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G.C.R.  RESTAURANT  CAR  SERVICE 


BETWEEN 

LONDON    (Marylebone),    RUGBY,    LEICESTER,    NOTTING- 
HAM, SHEFFIELD,  HUDDERSFIELD,        HALIFAX, 
BRADFORD,  MANCHESTER,  Etc. 


YORK,         .MANCHliSTER,  BRADFORD,        SHEFFIELD. 

NOTTINGHAM.     LEICESTER,     OXFORD,     SOUTHAMPTON 

and      BOURNEMOUTH,       with       direct       connection     to     the 

ISLE  OF  WIGHT. 


NEWCASTLE,        YORK,        SHEFFIELD,        NOTTINGHAM, 
LEICESTER,    CHELTENHAM,    GLOUCESTER,    NEWPORT. 
CARDIFF  and  BARRY. 


:manchester,  Bradford,  Halifax,  huddersfield, 

SHEFFIELD,      N0TTINGHA1\I,      LEICESTER,     BATH      and 

BRISTOL. 


MANCHESTER,  SHEFFIELD,  GRIMSBY   (for  the  Continent), 
and   CLEETHORPES. 


MEALS    SERVED   A    LA    CARTE    AT    ANY    TIME 
TO    SUIT  THE    CONVENIENCE    OF  PASSENGERS. 


For  particulars  of  Train  Service  and  Special  Travel  Facilities,  etc.,  apply  at  any  Great  Central 
Station  or  Agency,  Dean  &  Dawson's  Offices,  or  send  a  postcard  to  Publicity  Dept.,  216, 
Marylebone  Road,  London,   N.W.  SAM   FAY,   G-ineral  Manager. 
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SOLE  ENGLISH   AGENTS  : 


ALFRED     INGRAM     &    CO., 


Queen     Anne's    Chambers, 
Westminster. 
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COMPANY     NOTICE. 


East    Indian   Railway    Company. 

NOTICE  is  hereby  given  that  the 
Iii-i;iitci-s  I.!  lloliltT.H  of  this  CQinnaiiy'8  ;l  i>er 
ti'llt  NfW  l).-lieiitiiri>  Stock  :iild  ;ii  IH>r  lent.  De- 
Ix-nturi'  Stock  will  be  rlo:sed  from  WeiiiM-sday,  the 
11th  iliiv  111  .I:iiiu»n-.  tu  TiKwday.  tht-  :lid  day  of 
Kfbiiiar'v,  1III4.  both'  days  inchisivi-,  for  tlio  pui'iwse 
iif  p-cpaVinj;  warrants  for  the  payment  of  interest  for 
the  three  n;(;ntlis  endiiiK  the  3rd  February,  19U. 

Triii-i-fers    ill    r.-F)>fCt  of  th«ie    Stocks    will    not   be 
reo-iveil   at    thi.^    otfle*   while    tlie    Eegis'ters    remain 

closed 

By    Order. 

c.  \v.  you.NG. 

Seeretnry 
2S-:lO.  Nicho'as  Lane,  I/indon,  E.C., 
1st  January,  19U. 


'The    Madras  and    Southern    Mahi'atta 
t  Railway  Company,  Limited. 

I  rpHE    Director.?   are  prepared  to  receive 

_l^     Tenders   for  : — 

(.1)  About  2,001)  Tons  Steel  Slerpen,  and  Fittings  ; 
(2j  About  830  Ton*  Bearing  Plates  ; 
(3)  AbTOt  300  Tons  Steel  Coach  Screws, 
in  accordance  with  the  epecification^,  which  nja,v  b€ 
seen  at  the  OfBcs  of  the  Company.  Tlie  charge  for 
each  speoijication  is  One  Guinea,  which  will  not  be 
returned. 

Tenders  must  be  sent  in.  addressed  to  the 
Secrv't.ar,v,  not  later  than  2  ]>  m.,  on  Fnda,v.  tihe 
9th  J:inuar,v,  1914,  marked  "  Tender  for  Sleepers," 
or  as  the  case  ma,v  be. 

The  Directors  do  not  bind  theia?elves;  to  accept  the 
lowest  or  anv  Tender. 

H.    BOXHAM-CVBTEE, 

Secretary. 
Coinpa,nv's   Otlices, 

91,   York    Street,   WestminBter,  S.W.. 
22im1  December,  1913. 


TENDERS    INVITED. 


Bombay,  Baroda,  and  Central  India 
Railway. 

milK    Director.?   are  prepared  to  receive 

1.       up  to  noon  on   Tues<la\-,   13th  .laliiiary.   Tenders 
for  Hut  Sui)ply  of  :— 

Cast-iron   Pot   Sleci>ers, 

Tenders  must  be   made  on   fonns,  copies  of   which. 

with  specilication,    can   he    oldained   at    these    ofHces 

on  payment  of  20s,  each  (wliicli  will  not  l>e  returned). 

The' Directors  do  not  bind  themselves  to  accept  fibe 

lowest  or  any  Tender. 

C 


Clfflc'--  ;    Gloucester  House. 

110,   Bisho]»sgate,   lyoiulon, 
1st  .lanuarv.  1914. 


CliOMMEI.IN. 

Secrctal*y. 

E.C., 


Municipality   of  Bombay. 


NOTICE. 


J^EALED    Tendeis    will    be    received    bv 

^^  the  lliinicipal  Commissioner  tor  the  Clt,v  of 
Bomba,\  up  to  Clue  ii.m.  on  Tuesilay,  the  3rd  day 
February.  1914,  for  the  Supply  of  Vehar  Scrw^niltg 
Tower  and   Appurtenances,   C.    I.  F.   Bombay. 

Plans  may  be  se+'u  and  Form  of  Contnict,  Specifica- 
tion, and  all  other  particulars  obtained  fre«^  of 
charge  on  apjilicatioii  to  Messrs,  John  Taylor  and 
Sons',  Caxton   Hous'.    Westminster,   S.W. 

The  Municipal  Commissioner  does  not  bind  himself 
to  acc?pt  the  lowest   or  any   Tender, 

Bv   Or<ler  of  the  Municipal  Commissioner, 
H.  .1.   T.  SMITH,  A.M.I.C.E.,  M.I.M.E., 

H.vdraulic  Engineer, 
W.'i'^r  Department,    Bombay, 
29th    November,    1913 


POSITIONS    VACANT. 

Draughtsman. 
rpHE     Crown    Agents    for   the     Colonies 

X.  Keiiuiro  tlie  Services  of  a  Structural  Steelwork 
Drauglit'-.maii  in  their  Drawing-office  in  Whitehall 
CJ-ardens. 

Snlary  £2  10s.  per  week,  rising  to  £3  IDi.  per  week 
by    ajiiiual    increments. 

Applicants  must  liave  Itad  ■fxiierlenoe  in  the  design 
of  Dindiern  steel-framed  workshops  and  light  hridgv- 
work.  Prefen.'nee  will  be  given  to  candidateE  who 
have  obtained  a  portion  of  their  experience  with  a 
.structurnl   steelwork  firm. 

Application*  to  l>e  'nia<le  on  a  form  obtained  from 
Ihe  Croffn  Ageuti?  for  the  C-olonies,  "Whiteltall  Gardens. 
London,  S.W.,  for  which  a  stamped  and  addressed 
foolscap  envelope  must  be  sent. 

Communications  resi>eeting  tihis  appointment  to  1«l' 
marked  Z-168/1    in   top    left-hand   corner. 


1 

D: 


■IHE    Crow 

Itfipiire 
iighU^man 
U-ns.     S^il; 


Draughtsman. 

Agents   for 


the     Colonies 

the  Services  of  a  H  oiling  Stock 
n  their  Drawijig-offlce  in  \n»itehall 
■y  £2  10s.  i>er  week,  iksing  tu  £:J  IDs 
per  week  by  annual  increments.  Applicants  mnst 
have  esi»erience  in  the  design  of  railway  carriages 
and  wagons. 

Applications  to  be  made  on  a  form  obtained 
trum  the  Crown  Agents  for  tthe  Colonies,  Whitehall 
Gardens,  London,  S.W..  for  which  a  stamped  antl 
addr*'-ied    fouUcap  envelope   must  be   sent. 

Conunniiiiiitions  respecting  tihis  appointment  to  be 
markid  /-li5N/2  in  top   left-hand  corner. 


OFFICIAL     ADVEirnSEMENTS     for 
insertion    in    the  mrrtut  week's  issue   should 
be   received   by    6   p.m.   on    Friday. 

All  communications  relating  to  advertisements 
should  be  addressed  to  THE  RAILWAY  TIMES,  12, 
Norfolk  Street,  Strand,  London,  W.C. 
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BRITISH  RAILWAY  TRAFFICS. 

Our  usual  summary  of   the   trai'lic   returns  of  British 
railways  appearing  in  another  part  of  this  issue  completes 
the  period  of  fifty-two  weeks  of  191.5,  leaving  only  a  few 
odd  days  from  December  28  to  31,  which  will  be  included 
in  the  next  week's  figures.     For  the  first  time  in  their 
history  the  railways  of  this  country    have  carried  on  their 
traffic  publication  continuously  so  far  as  totals  are  con- 
cerned, from  January  i  to  December  31,  instead  of  from 
January  i  to  June  30,  and  then  from  July  i  to  December 
31.     The  change  has,  of  course,  been  made  in  conformity 
with  the  change  in  the  accounts,  whicli  will  now  be  annual 
instead  of  half-\-early.     In  the  aggregate  the  gross  receipts 
of  the  railways  of  this  country  for  the  past  year  constituted 
by  a  long  way  a  new  record.     The  growth  in  revenue  is 
encountered  in  every  direction,  and  indeed  over  the  whole 
year  no  leading  company  shows  any  reduction  at  all.     To 
a  large  extent,  of  course,  the  increase  is  only  a  recovery  of 
the  loss  experienced  during  the  coal  strike  of  the  early 
months   of    1912.     The   temporary  loss  in   receipts   then 
experienced,    however,    has   been    very   much  more   than 
recovered  in  1913,  and,  as  usual,  the  actual  increase  re- 
vealed by  the  accounts  is  likely  to  be  considcrabh'  larger 
than  that  published  by  the  companies.     In  all  the  circum- 
stances the  large  expansion  in  gross  revenue  is  remarkable, 
for  it  must  be  remembered  that  there  have  been  serious 
labour    disturbances    in    various    directions    which    have 
interfered  with  the  normal  growth  of  revenue,  the  most 
serious  perhaps  being  encountered  in  Dublin,  which  had  a 
disastrous   effect   on   the   interchange   of   traffic   between 
England  and  Ireland,  as  Dublin  is  the  main  port  of  ex- 
change for  such  business.     For  the  most  part  the  gain  in 
gross  receipts  is  to  be  attributed  to  the  recovery  in  goods 
and  mineral  traffic,  but  an  excellent  feature  of  the  whole 
year,  and  more  particularly  the  latter  part  of  it,  has  been 
the  progressive  character  of  passenger  receipts.     It  is  not 
unusual  after  a  period  of  trade  activity  for  the  passenger 
receipts  to  show  somewhat  belated  improvement,  and  this 
is  the  experience  on  the  present  occasion.     It  mav  also  be 
observed  that  the  remarkable  improvement  in  the  con- 
ditions of  millions  of  workers  effected  during  the  past  few 
years  implies  that  a  very  large  section  of  the  community 
have  more  money  and  more  leisure  to  spend  in  travelling, 
and,    after  all,   it   is  the   "  masses "    as  opposed  to    the 
"  classes  "  who  contribute  the  bulk  of  railway  revenue. 
Taking  the  aggregate  receipts  of  the  }-ear  as  published,  the 
North    Eastern    Company    leads   with    an     increase      of 
nearly    one    and    a    quarter     millions.        That    company 
not   only    suffered  largeh^    by    the    coal  strike,   but  also 
suffered    seriously    during     the    concluding    montiis     of 
igi2    by  some    labour   disturbances  on    its  own  system. 
Next    in    order     of      aggregate     increase    is    tiie    Great 
Western,  with  ^^964, 000  increase,  of  which  over  £'400,000 
was  contributed  b\'  pa.ssenger  receipts.     The  London  and 
North  Western  comes  third  with  a  published  increase  of 
£795.000,  and  it  ma}-  be  observed  that  but  for  the  Dublin 
labour  disturbance  this  total  would  probablv  have  reached 
or  even  exceeded  one  million  sterling,  whereas  the  Great 
Western  figure  has  perhaps  been  swollen  to  some  extent 
bv  the  diversion  of  traffic  to  the  South  of  Ireland  route. 
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'J'lie  :\lidland  Company's  gain  for  the  year  is  ,;754,ooo. 
and  in  this  case,  too,  the  loss  of  Irish  traffic  probably 
made  the  increase  less  considerable  than  it  would  have  been 
under  normal  conditions.  The  next  largest  gain  is  that  of 
the  Great  Central  of  over  /6i2,ooo,  and  relatively  to  its 
gross  revenue  this  is,  of  course,  one  of  the  most  striking 
traffic  records  for  the  year,  and  generallj'  bears  out  the 
exceptional  character  of  this  company  for  progressive 
business.  Xot  only  is  it  due  to  the  growing  traffic  via 
Immingham  Docks',  but  also  to  the  gradual  development 
of  its  London  extension.  Another  fine  return  is  that  of 
the  Great  Northern  Company,  which  comes  next,  with  a 
gain  of  ;£402,ooo.  Xext  in  order  come  the  two  leading 
Scottish  companies,  the  Caledonian  and  North  British, 
which,  bv  a  curious  coincidence,  publish  in  both  cases 
gross  gains  of  about  ^348,000.-  After  them  follows  the 
Lancashire  and  Yorkshire,  with  a  gross  increase  of  £264,000. 
Among  the  passenger  group,  the  South  Eastern  and 
Chatham  companies  lead  with  a  gross  gain  of  over  £206,000 , 
followed  bv  the  South  Western  with  a  gain  of  /i56,ooo, 
and  the  Brighton  with  about  £121,000.  The  Scottish 
group,  as  a  whole,  have  done  extremely  well,  the  smaller 
companies  contributing  their  full  share  to  the  improve- 
ment. The  Glasgow  and  South  Western,  for  example, 
has  a  gross  gain  of  over  £128,000,  and  the  two  smaller 
companies,  the  Highland  and  Great  North  of  Scotland, 
have  gains  for  the  vear  of  over  £36.000  and  £34,000  re- 
spectively. The  record  of  the  past  year  in  regard  to  gross 
revenue  is  quite  as  good  as  it  was  possible  to  hope  for. 
Unfortunately,  the  expansion  in  working  expenditure  has 
been  correspondingly  heavy. 

CANADIAN  RAILWAY  DEVELOPMENT. 

In  looking  at  events  in  a  foreign  country  or  even  in  one 
of  the  Jirilish  dominions,  it  is  not  always  possible  to  see 
the  wood  because  of  the  trees.  Disjointed  and  fragmentary 
pieces  of  news  continually  come  over  by  the  cables,  and 
such  merit  as  they  often  possess  is  sometimes' rendered 
nugatorv^  by  the  absence  of  some  collateral  explanation,  or 
of  a  statement  as  to  how  the  bare  fact  chronicled  bears  on 
other  matters.  Thus  though  plenty  of  news  comes  from 
Canada,  much  value  is  to  be  attached  to  a  connected  and 
reasoned  narrative  of  events  over  a  period.  There  is 
consequently  much  of  interest  in  an  article  by  the  Ottawa 
correspondent  of  the  Morning  Posl  which  appeared  in  that 
journal  of  December  24.  It  appears  from  this  that  while 
during  the  Canadian  railway  3'ear  which  ended  on  June  30, 
1912,  the  new  railway  lines  passed  into  operation  aggre- 
gated 1,330  miles  (which  was  a  record  for  the  Dominion), 
the  additions  during  the  year  ended  June  30  last  amount 
to  nearly  2,000  miles.  Taking  the  calendar  year  i()i3  and 
including  also  lines  still  under  construction,  about  6,000 
miles  of  railway  have  been  in  hand  during  the  year.  Tliese 
include  1,000  miles  under  construction  on  tiie  Canadian 
Pacific,  2,000  miles  on  the  Canadian  Northern,  and  i.ooo 
miles  on  the  Grand  Trunk  Pacific.  These  figures  arc  great 
in  any  view,  but  at  a  time  when  there  is  such  a  large  general 
demand  for  cai)ital  thcv  are  particularly  striking.  That 
fact  is  not  altogether  minimised  by  tlic  circumstance  that 
the  Government  are  rendering  substantial  assistance  in 
some  cases.  Enormous  territories  which  never  saw  a 
railway  before  are  Ijeing  opened  up.  The  way  in  which 
the  (^rand  Trunk  Pacific  construction  is  being  pushed  is 
well  known  ;  little  more  than  the  mountain  section  now 
rtmams  to  be  finished.  The  Canadian  Northern  Comjiany 
are  a'so  now  engaged  in  construction  work  through  the 
mountains,  wiiile  the  Hudson  Bav  Railway  is  being  pushed 
vigorously.  The  correspondent  points  out  how  great  and 
important  are  the  are;us  which  will  be  opened  up  for  develop- 
ment. This  is  tolerably  obvious,  but  what  is  more  a  matter 
of  news  are  some  figures  as  to  Government  subsidies.  The 
Canadian  Pacific  finances  itself,  but  as  regards  the  Canadian 
Northern  it  see  ns  that  down  to  tlie  end  of  1913  not  much 


less  than  thirteen  million  dollars  has  been  paid  to  this- 
compan\-  in  respect  of  construction  of  its  lines  in  Ontario' 
and  British  Columbia.  The  Canadian  Parliament  in  its. 
last  session  authorised  a  loan  of  fifteen  million  dollars  to- 
the  Grand  Trunk  Pacific,  about  half  of  which  remains  to  be 
paid  over  during  1914.  The  Government  also  guarantees 
bond  issues  of  this  company,  and  further  it  has  taken  up 
about  twenty  million  dollars  worth  of  the  company's  bonds. 
The  Government  is  also  carrying  out  great  harbour  and 
dock  works  of  its  own  at  various  places,  both  on  the 
Atlantic  and  Pacific  coasts.  The  finances  of  the  Dominion, 
as  shown  by  the  Go\'ernment  official  figures,  are  in  a  healthy 
condition,  and  there  is  evidently  no  apprehension  as  to 
the  heavy  expenditure  on  reproductive  works.  It  is  quite 
plain  that  the  heavy  cost  which  is  being  incurred  for  rail- 
ways and  other  works  is  rapidly  putting  Canada  in  a 
position  for  developments  enormously  greater  even  than 
those  of  recent  years.  By  1915  or  1916  the  effects  will 
begin  to  show,  and  it  would  be  hard  to  prophesy  how  great 
will  be  the  increases  in  population,  in  commerce,  in  agri- 
culture, and  in  railway  traffics. 


Weekly  Traffic  Summary. 

The  summary  of  the  official  traffic  returns  for  the 
fifty  principal  railways  of  the  L'nited  Kingdom  for  the 
week  ended  December  28  gives  a  total  of  £2,097,704,  which 
was  earned  on  21,934  miles,  being  at  the  rate  of  £95  12s.  9d. 
per  mile  of  line  open.  For  the  corresponding  week  of 
1912  the  receipts  of  the  same  lines  amounted  to  £1,967,050, 
with  21,857  miles  open,  or  £89  19s.  iid.  per  mile.  Thus 
there  was  an  increase  of  £130,654  in  the  receipts,  an  increase 
of  77  in  the  mileage,  and  an  increase  of  £5  12s.  rod.  in  the 
receipts  per  mile. 

Thirty-six  of  the  returns  distinguish  between  the  receipts 
from  passenger  and  goods  traffic,  and  these  show  an 
increase  of  £78,260  (or  £3  9s.  3d.  per  mile)  in  the  passenger 
receipts  and  an  increase  of  £51,304  (or  £2  4s.  gd.  per 
mile)  in  the  receipts  from  goods  traffic.  The  aggregate 
increase  of  the  thirty-si.x  railways  for  the  fifty-two  weeks  in 
the  passenger  receipts  has  been  £3,102,700,  while  the 
aggregate  increase  in  the  goods  traffic  was  £4,255,789. 
The  aggregate  receipts  of  the  fifty  railways  for  fifty-two 
weeks  (December  29  to  December  28)  amounted  to 
£120,846,505,  in  comparison  with  £113,305,211  for  the  year, 
an  increase  of  £7,541,294,  not  including  receipts  from  cer- 
tain canals,  etc.  Including  all  receipts  reported  by  the 
companies,  the  total,  as  shown  in  our  table  of  aggregate 
traffic  receipts,  is  £121. 42().  ]85.  a  nett  increase  of 
£7,296,865. 


DEAD  BUFFER  WAGON  QUESTION  IN  SCOTLAND. 


From  the  ist  of  January  110  dead  bufier  \'ehicles  will  be  run  ois 
llu-railways  in  Iingland  and  Wales.  Instructions  have  been 
issued  to  the  agents  of  tlie  Scottish  railway  companies  that 
alter  the  date  mentioned  no  j.:oods  are  to  be  despatched 
from  Scotland  to  the  South  in  that  class  of  wagons.  The 
Scottish  companies  liope  to  have  the  conversion  completed 
by  tlie  end  of  1915,  and  the  traders  have  been  informed 
thai  afl  dead  bufier  wagons  must  be  converted  into  spring 
buKcr  wagons  by  that  date.  The  Great  North  of  Scotland 
.Kaifway  Company  are  practically  unaffected  by  the  new 
regidation,  the  rolling  stock  of  the  company  being  so  up-to-date 
that  there  will  be  practically  no  outlay  necessary  in  complying 
with  the  new  retjuirements.  Theliighland  I^ailway  Company 
will  be  entirely  unaffected  by  the  regulation.  For  a  long 
time  the  company  has  discouraged  the  use  of  dead  buffers, 
owing  to  the  steep  gradients  and  other  peculiarities  of  the 
lines. 

Bcir.s  I  nitcd  Asbestos  Company,  Ltd — The  War  Office  ha« 
iicoepted  this  conipjmy's  tender  lor  the  supply  during  three 
\ears,  1914  to  1916,  of  a'sbestf>s  cement  roofing  slates,  wall 
iind  ccilimg  s'heets.  These  will  be  ii.ade  at  the  cuimpany  "s 
I'oilit*'  factory,  near  Limdon. 
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THE    RAIIA\'AY    TIMES. 


MONEY  AND  SPOOK 
MARKETS. 


Settlement  Davs. 

Co.ssoi.s,  Wko.nesday,  Fkuki  ary  4. 

Continuation  Days.                  Ticket  Days. 

Mines    Jan.  iz  Mines Jan.    13    \ 

General     ....  ,,     13  General      ..  „     14    ) 

Mines    „     26  Mines „     27    \ 

General     ....  ..     27  General      ..  „    28    ,' 

Mines    Feb.     9  Mines Feb. 

General     ....  „       10  General 


Pay  Day. 
Jan.   15 

Jan.  29 

Feb.   12 


Our  usual  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Jloney  Market,  the  Foreign  Ex- 
changes, etc.,  with  the  position  last  week,  and  at  the 
corresponding  period  of  last  year,  is  given  below. 


At  Present. 

Last  Week. 

Same     Week 
Last  Year. 

Bank's  Coin  and  BulUon 

;£35.o83.i49 

;^33,098,465 

;^3i,30o,487 

Total  Reserve    

£23,825,514 

;£22,075,054 

;£20,550,232 

Proportion    of    Reserve 

to  l^iabilities 

33-39  p.c. 

43.10  p.c. 

30.65  pc. 

Notes  in  Circulation 

/29,6o7,635 

;^29,30i,2O5 

/29, 200,2  55 

Bank  Rate*    

5  pc. 
4l  P-C. 

5  p.c. 
4iS  P-c- 

5  pc. 
4ft  P-C- 

Open  Market  Discount 

Bankers'  Clearing  House 

£277, 604,000 

;£3i5.745.ooo 

^366, 539,000 

Silver  bars,  per  oz.  (spot) 

25Ad. 

26id. 

29  Ad. 

Consols  (account)      .... 

72 

7i| 

75i 

French  3  per  cent,  (ace.) 

84!.  50c. 

Sji.     50c. 

89f. 

Paris  Cheque  exchange. . 

25f.    32JC. 

25f.    32iC. 

25f.  I  Sic. 

New  York  60  days  ditto 

S4-8ii 

S4.81 

§4-8 1  i 

Rio  de  Janeiro  exchange 

I6sbd. 

iCa^jd. 

i6yd. 

Valparaiso  90-day  exch'e 

9i.d. 

9f,d. 

lOi'fld. 

Calcutta  transfers     .... 

IS.   4^',d. 

IS,  4^-,d. 

IS.  4^^d. 

Hong  Kong  transfers     . . 

is.  iijd. 

IS.   Hid. 
2S.  8^3. 

2S.  oifd. 

Shanghai  transfers    .... 

2S.  7|d. 

2S.    lOfd. 

*  BANR  Rate  Fifctoa- 

3j  per  cent 

Jan.  19, 

1910 

3J  per  cent 

Feb.  IS, 

1911 

Tioss  1909  TO  1913. 

3     „ 

Feb.  10, 

1910 

3     „       „ 

Mar.    9, 

1911 

2J  per  cent.  Jan.  14,  1909 

4     „ 

Mai.  17, 

1910 

4     „ 

Sept.  20 

19U 

2     „       „    Apr.  14,  1909 

3i  „        „ 

June  1, 

1910 

3i   „        „ 

Feb.    8, 

1912 

3      „         „     Oct.     7,    1909 

3     „       „ 

June  8, 

1910 

3     „ 

May    9, 

1912 

4      „         „     Oct.  14,   1909 

4      „ 

Sep.  29, 

1910 

4      „ 

Au".   9, 

1912 

6      „         „     Oct.  -21,   1909 

5       , 

Oct.  20, 

1910 

.'>      ,,         >, 

Oct.  17, 

1912 

4|   „        „     Dec.    9,  1909 

a  „     „ 

Nov.  30 

1910 

4i    „         „ 

Apr.  17, 

1913 

4     „        „    Jan.    5,  1910 

4      .. 

Jan.  25, 

1911 

0      ,,          „ 

Oct.    1, 

1913 

The  quick  changes  which  usually  characterise  the  money 
market  at  this  period  of  the  year  are  shown  to  an  exceptional 
degree  in  this  week's  Bank  return.  Exceptional  interest 
attaches  to  the  figures,  which,  owing  to  the  fact  that 
Wednesday,  the  day  to  which  the  return  is  made  up,  was 
also  the  last  day  of  the  year,  record. to  the  full  the  heavy 
borrowing  by  the  market.  Other  or  private  deposits  stand 
at  the  record  total  of  £61,000,000,  and  from  this  it  may  be 
estimated  that  the  market  owes  the  Bank  in  loans  and 
bills  about  :£25, 000,000.  There  was  consequently  on 
Thursday  and  Friday  a  plethora  of  money  for  short  loans 
and  a  sudden  slump  in  money  rates  took  place,  and  there 
was  a  disposition  to  anticipate  easier  conditions  generally. 
Probably  a  moderate  fall  in  discount  rates  is  justilicd,  but 
for  some  time  it  will  be  difhcult  to  judge  of  the  exact 
position.  If,  however,  the  Bank  continues  to  obtain  gold 
from  abroad,  the  anticipations  of  a  lower  minimum  official 
rate  may  shortly  be  realised,  for  the  reserve  is  already 
well  above  the  level  of  a  year  ago.  If  the  Bank  considers 
the  outlook  sufficiently  re-assuring  to  justify  a  reduction, 
tlie  signal  will  be  a  welcome  release  from  the  fears  that 
have  long  haunted  both  the  money  market  and  the 
Stock  Exchange. 

1  he  increase  of  £19,000.000  in  Private  Deposits  is  accom-  ' 
panied  by  an  increase  in  Other  Securities  of  £16,000,000. 
Both  items  will  assume  their  usual  proportions  in  a  week 
or  two,  when  the  loans  by  the  Bank  will  have  been  paid 
off.     Public   Deposits   have    increased   by    £835,000    and 


Public  Securities  by  £2,000,000.  During  the  week  covered 
by  the  return  there  was  an  influx  of  gold  from  abroad  of 
£77,5.<'oo,  but  the  stock  of  coin  and  bullion  sliows  an 
increase  of  £i,(S2f).ooo.  indicating  that  over  one  million  was 
returned  from  internal  circulation.  The  active  note  circu- 
lation expanded,  however,  by  £246,000,  so  that  the  nett 
addition  to  the  Reserve  was  £1,683,000.  The  total  now 
stands  at  £23,825,500,  and  the  ratio  to  liabilities  is  9.7 
per  cent,  lower  or  33.4  per  cent. 

Since  our  last  issue,   which,   owing  to  the  Christmas 
recess,  was  printed  on  December  23,  the  Stock  Markets 
have  passed  through  anotlier  trying  period.     The  holiday 
spirit,    which    infused    a    little    life    into    Home    railway 
stocks,  quickly  evaporated  and  business  has  since  been  of 
the    scantiest    proportions.     Prices    have,    however,    con- 
tinued generally  firm,  and  with  the  nearer  approach  of  the 
flividend  declarations  it  would  not  be  surprising  if  more 
interest  were  shown,  at  least,  temporarily.     Prices  are,  of 
course,    in   many   cases   unjustifiably   low,     and  to   any 
general  improvement   in   the   financial   position   and  the 
quiescence,   if  only  for  a  time,  of  labour  agitation,  they 
would  quickly   respond.     The  bogey  of   State   purchase, 
which   not   many   weeks   ago   sent   a  shiver   through  the 
market,  has  now  been  effectually  allayed.     No  Government 
with  the  recent  experience  of  the  Post  Office  and  of  Leeds 
and   other   provincial   towns   in   mind    is  at  all  likely  to 
^■enture  on  a  course  which  would  add  hundreds  of  thou- 
sands of  Government  employes  to  the  already  rapidly  in- 
creasing total.     Moreover,  State  purchase,  when  it  does 
come,  need  have  no  terrors  for  the  railway  shareholder. 
His  position  would  be  improved  rather  than  made  worse. 
Last    Saturday    the    Stock    Exchange    terminated    its 
Christmas  lioliday  for  the  purpose  of  arranging  the  account 
— the  last  of  the  j'ear.     Neither  from  tiie  point  of  view  of 
the  investor  or  the  speculator  did  that  account  bring  much 
advantage.      Consols   during   the   period   touched   a   new 
low  record  at  71  1-16,  and  there  were  falls  throughout  most 
of  the  active  list.     Home  rails  showed  losses  ranging  up  to 
i;  in  the  case  of  Great  Northern  Deferred,  and  only  Ameri- 
can provided  agreeable  contrasts.    Canadian  Pacifies  were 
some  13  points  lower,  being  just  equalled  in  this  respect  by 
Brazil   Common.     Saturday's   proceedings   resulted    in    a 
general  if  small  improvement.       Home  rails  were  strong, 
and  hopes  were  entertained  of  a  greater  interest  on  the 
part  of  the  public  ;    but  on  Monday  dulness  again  super- 
vened.    Canadian  Pacifies  and  Mexicans  went  lower,  and 
the  Bank  return,  which  had  been  published  on  Saturday 
afternoon,  was  not  calculated  to  improve  the  position.    On 
Tuesday  markets  were  firmer.      Home  rails  made  a  slight 
rally,  and  United  States  railways  provided  some  interesting 
features  ;   but  the  year  closed  with  markets  in  a  chastened 
mood,  and  the  optimism  that  generally  accompanies  New 
Year's  eve   could  only  be  discovered  b\'  much  seeking. 
Tribulation  has  been  the  lot  of  the  Stock  Markets  all  over 
the  world  in  1913.  and  anticipations  of  better  things  have 
been  too  often  disappointed  to  permit  them  to  become 
too  confident  at  present.     On  Thursday,  the  Stock  Ex- 
change was  closed  for  the  usual  New  Year's  day  recess, 
and  yesterday  business  was  of  small  proportions.    Consols 
and   Canadian    Pacifies   were   bright    spots,    but,    on   the 
whole,   the  tone  was  dull.     Home  Rails,   in  spite  of  the 
absence  of  business,   held  up  well,   although  London  and 
North  Westerns.   Brighton  Deferred,  Great   Central  Pre- 
ferred, and  a  few  others  fell  \.     On  the  other  hand.  Metro- 
politans and  North  Eastern  gained  as  much.     The  American 
market  improved  as  the  day    advanced.     L'nion    Pacific 
rose  I  on  the  annual  report,  Atchison    J,  and  tliere  were 
other  points  of  interest.      Canadian  Pacifies,  by  way  of  a 
change,   were   strong  and  Mexicans    (\'era  Cruz)   rose   i, 
despite  the  reports  of  the  latest  sanguinary  battle.      Or 
the     whole,    however,    depression    still     characterises  the 
markets  ;  the  malaise  of  1913  has  not  disappeared  with  the 
advent  of  the  New  Year. 


THE     RAILWAY    TIMES. 
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Tiu'  inovinunts   .since  Tuesday,    December    23,   arc  set 
forth  in  tin-  following'  table  : — 

Name  of  Stock.           Kise.  Fall.  Name  of  Stock.        Rise.     Fall 

Britiilt  Funds.  American  Railways. 

Consols.2ipercent.        — ..      J  Atchison  Common  ..  —  . .      1 

Do.  (ace.)  2  i  per  cent.  J   ..   —  Baltimore  andOhio..   —  ..      I 

British  Railways.  Chesapeake  and  Ohio  2  xd  — 

Barry  Deferred    ....   —   ..   —  ^J;!'='''S°  ^o'^X"''**'''"     ^  ••   — 

Caledonian -   . .    —  \}')^''^°  M1I.&  S.  Paul   —  . .    1 

Do.  Fret.  Con.  Ord.     —   . .   —      ^f  "^  Common —  . .    i 

Do.   De£  Con.  Ord.         J    . .    —  P°-      '^*  Preference.  —  . .    i 

Central  London    ...._.._  ,,Y°- .  ^^^^  Preference—  ..   — 

Do    Deferred                ■         lllmois  Central     ....   2  ..   — 

City  and  S.  London!!   ~   '.'.   ^  LouisvUle  ct  Nashville  —  ..   — 

Kast  London  Con.  ..      i   ..  —  Missouri  Kans.&Texas  —  ..    i 

Fumess                            i           ^^"'  York  Central. . .  —  xd   1 J 

Great  Central  Pref.       ij    !.   —  N.Y.,  Ont.  &  Western  —  ..      | 

Great  Eastern I      ..   —  Norfolk  &  Western..  —  ..    2 

Gt.Nthn.Pref.Con.Ord.  i      ..   —  >*°-     Preferred   ....   —  ..    — 

Do.     Def.  Con.  Ord.     i  V   . .   —      Pennsylvania    —   . .  — 

Great  Western I   .     —  Heading  Common    ..1  ..— 

Hull  and  Barnsley..      I    ..   —  Southern  Pacijic  Com.  —  ..    ij 

Lancasliire* Yorkshire     i   . .   —  Southern  Common  . .      J  . .   — 

London,  Br.&  S.Coast    T    ..   —  ,P?-     Preferred  ....   —  ..      A 

Do.     Deferred     ....      I   ..   —       ^°'°°  Pacific —  . .     J 

London  Chat,  it  Dover.     J    . .  — ■  _^___ 
London  &  N.  Western     =;    .  .   — 

London  &  S.  Western  2      . .   —  U.S.  Steel  Corp.  Com.  —  . .      J 

Do.         Def.  Con.    ..2      ..   ■ —  Do.  7  p.c.  Cum.  Pref.   i  ..   — 

Metropolitan i^   ..   — 

Metropolitan   District  J[    ..  —  ""  

Midland  Def.  Ord..  ..*..—  ^      .       „   ., 

North  British  Pref.Ord.  I    ..   ~  Foreign  Railways. 

Do.     Def.  Ord i   . .  —  Antofagasta  Def.  Ord,  —   . .     2 

North  Eastern  Cons.     1  j    . .   —  Argentine  Gt. Western  ^  . .   — 

North  Staltordshire..  —   ..   —  BuenosAyres  &  Pacific  1  i  ..   — 

South  Eastern      i      ..   —  BuenosAyresGt.Sthrn     i  ..   — 

Do.     Deferred     —   ..      ^  Buenos Ayres Western     -I-  ..    — 

Tafi  Vale i   . .   —  Central  Argentine    . .   —  . .   — 

Cent.Uruguay  of  Mont.' — •  . .   ■ — • 

Underground  Electric  —  . .  — ■  Cordoba  tent.  Ord. . .   —  . .  — 

Do.     4^  p.c.   Bonds  — ■  xd  2          Bo.     ist  Pref —  ..   — 

Po.     6  p.c.  Bonds.,    il   ..   —      Costa  Rica    —  ..   — 

■ — ■  Cuban  Central      ....    —  . .   — 

Colonial  Railways.                  Leopoldina    . — ■  . .   — 

Canadian  Pacific      ..   —   ..iil  Mexican  Ordinary'....   —  ..    ij 

Grand  Trunk  of  Canada —  ..   2I  Do.   ist  Pref.,  8  p.c.  —  ..   3  J 

Do.  4  p.c.Guaranteed —  ..    i  Do.  2nd  Pref.,  6  p.c.  —  ..      5 

Do.    1st  Preference      —   ..2  Nitrate  Ordinary....    — •  ..    — 

Do.  2nd  Preference    —   ..2  Ottoman(Smyrna  to  Aidin) 

Do.  3rd  I'rcfercnce..  —  ..   25  Un.   of  Havana  Ord.   i  ..  — 


SOUTH  AMERICAN  RAILWAY  DEVELOPMENTS. 


BANK  RETURN. 


The  return  of  the  Bank  of  F.nj^land  for  the  week  ended 
Wednesday,  December  31,  compared  with  that  for  the  previous 
week,  shows  the  -follovvinfj  dnangcs: — 


Jan.  1, 
1913. 

BANKING 
DEPARTMENT. 

Dec    24, 
1913. 

£ 

3,815,847 

Liahilitiei 
Rc8t  

£ 
8,251,094 
9,421,317 
42,072,77K 

I8,:n(; 

14.1Gi,'JD! 

52.'JSl,78i; 
27,C'J1 

Public  Deposits   

Other        do 

7UajI)ill»    

l4,P."i5,4'J2 

49,5a0,<)01 

lH,0i7.H5 

32a,C*7 

Assets. 

Govt.  Senirities  

Other        do 

Nolca  

Gold  and  Silver  

u.\<.B.nm 

.'l.'.,930,2J:i 

21,13.1,090 

1,053,17U 

20,t60,S»2 

22,075.0.54 

43.10  P.O. 

5  p.c. 

43  p.c. 

S0.65  p.c. 

Hallo  

5      p.c. 

Bank  Rate    

4fl,  P.C. 

Market  Rate  ..     

Oec.  31, 
1913. 


£ 

3.a.12,192 

!(),i.')C,4S9 

Cl,l)S7,0fj6 

13.068 

i3.i99,ni;2 

62.137,731' 

22.71 6,300 

1,108,014 


23,825,!;i4 
•JX.S'J  p.c. 

5    p.o. 

4i  P.P. 


Increase. 


Decreatte. 


Decrease 


4, 6  OS 
Inrreani-. 

S.OllO.OIIll 

lC,2:i7,i9t; 

!, 582,810 
.55,14) 


19,850,5E8       19,850,558 

Increaac  Decnasc. 

1,038,264  — 


ISSI;E  DEPARl'MENl'. 


."iO,.'i77.100   Coin  and  Bullion  . 

48.l'27.40(l    Notes  Ipsucd  

29,500,255    Circulation   


£ 

.32,045,295 
.'50,495,295 
29,3CI,20S 


£ 
33,874,585 
52,324,535 
29,007,635 


I  Increase. 

£ 

1,8!;9,540 

l,8!9,i!40 

246,430 


Decrease 
£ 


PoWKR-GaS  PlA.NT  for  JaI'ANICSK  lu.RCTRlC  Raii.\va\s.— 
Speaking  at  the  annual  meeting  of  (he  Power-Gas  Corpor.ation 
on  December  17,  .Sir  .Mfrcd  Mond,  the  chairman,  si.id  (hat  ilie 
ga.s  plant  which  the  company  was  erecting  in  connection  \vi!h 
the  electric  ins-tallatiim  for  the  lni[>erial  [apane.se  f^ailways  had 
been  completed  sonic  time.  lie  was  informed  that  the  engine 
prt  of  the  installation  was  not  yet  ready;  hut  he  e.xjjecled  that 
m  the  course  of  the  year,  the  whole  plarit  would  be  in  oiK..ralion' 


The  Bolivian  Congress  has  sanctioned  the  issue  of  a  loan 
the  proceeds  of  which  are  to  be  devoted  to  the  construction 
of  a  railway  from  Tarija  to  La  Quiaca  on  the  Argentine 
frontier. 

The  Go\-ernment  has  approved  of  the  ad  relerend'nu  con- 
tract between  the  Minister  of  Public  Works  and  the  Uruguay 
Railway  Company-  for  the  construction  of  economic  railway 
lines  in  the  Republic  of  Uruguay. 

The  plans  and  specifications  for  the  construction  of  a  State 
line  from  San  Juan  to  Jachal  are  now  completed  and  the 
Minister  of  Public  Works  will  shortly  call  for  tenders  for  the 
construction  of  same  from  eiglit  of  the  leading  firms  of  con- 
tractors. 

Sefior  ^Nfendez  Casariego,  of  the  local  brjard  of  the  Argen- 
tine Railway  Company,  recently  had  an  interview  with  the 
Minister  of  Public  Works  with  reference  to  the  proposed  new- 
ferry-boat  route.  It  is  proposed  to  modify  the  existing 
route  by  substituting  a  point  near  Baradero  for  Zarate,  the 
present  station.  From  Baradero  access  to  Buenos  Aires 
will  be  obtained  by  laying  a  third  rail  on  the  Central  Cordoba 
line  to  accommodate  the  standard  gauge  rolling-stock  of  the 
companies  intervening  in  the  international  direct  service 
between  Buenos  Aires  and  .-\suncion.  The  effect  of  this 
modification  would  be  to  considerably  reduce  the  time  occu- 
pied in  the  journey  at  present.  If  the  plans  are  sanctioned, 
it  is  calculated  that  the  new  route  will  be  open  in  two  years. 


THE  NEW  ANNUAL  RAILWAY  REPJRT. 


In  the  ctnirse  of  an  article  dealing  with  the  ab3\-e  subject, 
as  the  result  of  the  Railway  Companies  (.Accounts  and  Re- 
turns) Act,  loir,  in  the  January  issue  of  the  "  Great  Central 
Railway  Journal,"  i\Ir.  Ci.  W.  Buckthought,  of  the  superin- 
tendent's office,  Marylebone,  saj's  that  the  new  accounts  and 
returns,  like  the  old,  have  the  train-rule  as  their  basis.  Many 
authorities  contend  that  statistics  based  on  such  a  limit  are 
of  little  value,  and  at  first  sight  the  statement  seems  to  be 
quite  warrantable.  Remarking  that  the  North  Eastern 
Railway  is  the  only  English  company'  that  has  continued  to 
prepare  ton-mile  statistics,  he  says  that  the  conditions  on 
that  raihvay  are  perhaps  unique.  .  .  .  "  The  train-mile 
is  the  unit  of  service  given  b}'  the  railroad  ;  the  ton-mile,  the 
unit  of  eff;ective  work  done  for  the  public.  Notwithstanding 
all  that  ton-mile  faddists  may  say  against  it,  the  train-mile 
is  an  excellent  basis  for  ascertaining  actual  earnings  in  relation 
to  costs.  The  figures  prepared  from  this  unit  are  very  soon 
available,  and.  when  considered  along  with  statements  of  the 
load  of  trains  and  vehicles  (for  the  train-mile  includes  costly 
expresses  as  well  as  hea\'ily-laden  excursions)  thev  are  per- 
fectly satisfactory,  providing — and  this  is  important — the 
average  rate  remains  constant.  The  rates  and  fares  generally 
have  been  increased  recently,  so  the  amateur  may  well  be 
warned  against  makiiVg  too  profound  comparisons  of  the 
figures  in  the  current  report  with  statistics  previously  pub- 
lished. .  .  .  The  very  latest  thing  that  has  been  arranged 
is  the  standardisation  of  railway  accounts  and  returns.  And 
the  marvel  is  it  was  not  done  long  ago.  The  headings  now 
agree  in  meaning  !  In  future  the  financial  j'ear  will  end  on 
the  same  date  for  all  lines.  Accurate  comparisons  on  a  train- 
mile  basis  will,  therefore,  be  possible.  The  statistical  element 
in  the  report  has  been  entirely  separated  from  and  will  now 
more  correctly  illustrate  the  financial  portion.  The  Act  of 
1868  demanded  the  rendering  of  fifteen  tabulated  statements 
in  the  half-yearly  report.  In  the  new  annual  report,  the 
Financial  Accounts,  including  the  supplementary  abstracts, 
amount  to  thirt\--three,  while  the  Statistical  Returns  have 
been  increased  from  tliree  to  twenty-four.  This  is  the  result 
of  the  endea%our  of  the  Departmental  Committee  to  make 
the  train-mile  figure  as  true  as  possilile  in  relation  to  both 
earnings  and  expenditure.  In  making  deductions  from  the 
average  gross  receipt  per  train-mile,  it  must  be  remembered 
•that  the  figure  is  in  sympathetic  relation  to  the  average  load 
of  trains  and  vehicles,  the  average  rate,  the  average  length  of 
haul — which  increases  w-ith  trade  prosperity,  and  to  the 
relative  proportions  of  the  high-class  tra.hc  carried  and  that 
hauled  ai  low  rates.  Of  course,  under  some  of  the  headings, 
comparisons  will  be  impossible  until  another  period  of  twelve 
l!lontll^  ..        L.  '.scd.  ' 
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LONDON  UNDERGROUND  RAILWAY  DEVELOPMENTS. 


'J'llP.    l.OOl'    r.Mil  1;    llIK    J'llAMIS    \T  ClUKlXC    CuOSS.   AND   THR 
li.XTk.NMOX    JO   PaUDINGTON. 


IT  sin;;-    ;iivJ 

WOlU      (p|       tllll- 


In  March  luxt  tlie  m;ina_t;eiiK-iit  of  the  London  I'ndiTi^'round 
Railways  ix|j(ii  tn  open  for  traffic  tlie  <'Xtensioii  of  th<-  Charinj:;- 
Cros;;,  Eustoii  and  Hampstcad  Railway,  which  'lakes  the  form 
/if  a  loop  under  the  Tliames  Enibanknienl  and  the  river  it-elf. 
The  effect  of  the  loop  will  not  only  be  to  extend  the  line  to 
a  station  sitiiati-d  l>enea(h  the  ]3rcsent  (^flaring'  Cross  .Station 
of  the  Metropolitan  Ilislrict  1-JruIwav  (thus  <;;ivinij  pas.sent;ers 
from  the  northern  suhurhs  rlirect  ,'iiCee«s  to  the  t'ity  and  the 
West!.  Iiut  to  facilitate  the  uorkiny  of  the  Irat'lle  of  the  "tiilH-" 
\>\    the  ahafition  of  shuntin;,;. 

.\  full)  ilkisiraled  descriplinn  <if  th(  Charin.:;"  Cro^s.  ICu^^.m 
an<l  Hampsleail  Railway  .appeared  in  our  issues  datrd  the 
(irsl  ihrei-  wi-eks  in  June,  ]c)ii-,  prior  to  the  openin;;.  'I'hi- 
line  extends  from  a  lermiiUL-  luider  the  forecourt  of  the  South 
E.astern  R.ailw.iv  .Station  at  Charintj  Cross  northwards  tn 
Camden  'Inwu.  wlieic  it  diverijes  into  twd  liranches,  one  to 
Hitjhirate  and  the  nther  to  flampstead  .and  dolders  (ireen. 
Its  lot.al  lin.i^lh  is  ei.Liht  miles,  double  tr.ack,  e.n  h  tr.uk  biini; 
carried  in  .a  -ep.arate  circtd.ar  tunnel.  The  train  service  on 
th<-  i|Kirt  of  tlv  iin;'  lutween  Camden  Town  .and  Charini;" 
Cross  is  one  ol  the  most  Irequc-nt  in  the  world.  I'lir  .1  IoUil; 
time  it  has  bi  in  ob\ious  that  advanla_i;e  would  .accrue,  .alil«' 
(o  this  railway,  to  the  Metropolitan  District  .and  Brdcer  Stre<-t 
and  W'.at+rloo  Railways,  and  to  the  piiblir,  if  the  Ch.ariiiiL; 
Cross  .and  Hampslead  line  could  he  exteniled  from  tin  pri'-int 
Charini,'  Cross  terminus  for  a  dist.ance  of  some  :2ot.  yards  lo 
the  Thame>  Endi.aidimiait,  so  tliat  an  interehan.^a^  statimi 
with  the  Metro|)olil.in  District  and  Bakerloo  R.ailw.ays  ini.i;ht 
lx>  provided  therr. 

The  present  Cli.arin^  ('ross  stations  on  the  District  and 
B.tkerlivo  lines  .are  connecleil  bv  .a  loni;  slo|)ini;'  p.issenyer 
.sulvway,  tnit  there  are  no  lifts  or  cscahitors.  The  inconvenienc<' 
arisiiiff  from  this  cause  would  .dso  !)<■  remo\ed  by  1  -atisfactorv 
.wheme  fi>r  extendini;'  the  Cbariui;-  Cross  line.  An  Act  of 
I'.arliamcnl  w.as  accordin^l .'  obl.ained  in  the  s<'Ssion  of  loii. 
attthorisiu;.,'  thr  construction  of  diis  short  extension,  ln^ciher 
with    a    ballorai-sb.ipi  d    loo|i    parlh     und'i     the    Thamrs,  ' 

which  trains  c(juld  be  si-nt,  .aii<l  so  ubsiali 
crossint;  over  .at  ,a  de.ad-end  ternnnus.  din 
.struclion  beL;;in  in  October,   ii)ti- 

I'i'i  1  I  I  \t;  Dii  t  II  1  iiii-S  Excofxtr.uKi). 
.As  will  be  SI  111  fiuin  tin  pl.in  on  the  followini^'  Jia^e,  the 
fxtension  forms  a  simple  track  liH)p  ■which  me.asiuas  in  all 
8S0  yards,  and  .at  its  southern  p.art  it  p;iss<'S  undii"  tbi'  Thames 
and  reaches  (15  x.ards  beyond  the  Thames  Emli.anknirnt .  Thr 
south-bound  Irtiins  will  run  from  the  pr<'sent  lermiiuis  round 
the  Uki])  to  a  new  sinL;"le-])latforni  station  underneath  iln- 
station  of  tin-  District  Kailwtiy.  and  ;idjoinin,<;'  the  st.ition  of 
the  Baker  .Street  .and  ^^^aterloo  R.ailway.  Then  the  tr.iiris  will 
continue  northwartis,  and  join  the  exisliiiL;  nm  tb-bound  bin  . 
Peculi.ar  ilifticullies  have  f)e<_ai  encountered  in  tbr  work.  1  he 
whole  of  the  Land  for  some  distance  inside  the  I'jnbankni'nt 
wall  may  be  described  as  w.ater-Ioijijed  ;  it  is,  in  f.ict,  a  sort 
of  under^^'round  lake,  of  which  llie  wall,  which  ,i.;'oes  rii^hl  <lown 
to  the  clay,  forms  one  side.  'l"he  ijround  Ix-liind  it  n'ceivis 
water  from  the  hicdnr  land  to  the  norlh.  Anntlnr  fe.uuri- 
was  that  the  .iv.ail  able  space  belwcen  .an  eleetiic  snb-sl  ,it  inn 
adjoinintr  the  District  R.ailway  .station  and  the  o\irln  ad  rail- 
way bridy-e  <if  the  South  I^aslern  Railwav  Compan\  was  \er\- 
limiteei.  .Moreover,  the  South  Eastern  Railwav  Comp.nn  .ire 
in   possession   ol    jiawers   for   wiilenin<j   their  bridt;!-. 

It  .accordiiiLjly  l>ecaine  necess.ary  thai  the  n<'W  station  of  tin- 
Charing  Ooss  and  Ilampstead  line  should  he  built  p..irti.illy 
under  the  west  side  w.dl  of  the  electric  sub-st.alion,  and  it 
was  necessary  to  vimlerpin  ,a  ])ortion  of  the  District  Railw.av 
station  huiWinij,  which  is  now  Ix'in.ij  re-ercx-led  on  .1  more 
elahorate  scale.  The  whole  of  the  cables  supplying;  current  Id 
the  Charinj;-  Cross  .ami  Ilampsle.ad  R.ailway  ha<l  lo  be  diverled 
from  a  cable  sh.aft  which  ihe  station  lunnel  cul  rii.;hl  throufih, 
.and  piers  had  to  be  jirovided  in  \iew'  of  the  widcnins'  of  tin-  rail- 
way brid};e  over  the  'I'h.ames.  At  Ihe  west  <  nd  of  the  <-liclric 
sub-st.ation  it  was  necessarv  to  cut  down  from  the  surf.ace  and 
put  in  unclerpinniiii;'  lo  support  the  suh-stalion  wall.  'lliis 
cut  w.is  re.ilh"  ;i  l.arije  open  sh.afi  and  had  lo  be  of  j^re.aler 
dimensions  th,in  would  vilherwise  have  Imm'u  necessary,  as  .an 
onlari;emenl  of  theeKctiie  sub-sl.alion  h.ad  In  he  jwovided  for, 
and  also  the  erection  of  Ihe  piers  just  nientione<l.  .SnJist.anti.d 
brick  isitle  w.alls  were  constructed  ,supportiii<j  ;in  arch  which 
carries  the  suh-st.alion  w.all  .and  Ihe  door  of  the  extension. 
The  arrnngemenls  were  such  thai  the  tube  tumiel  xloes  not 
carry  the  weiLchl.   that   b<in<;'  t.aken  fiy   lh<-  Ijrick  .anhes.     The 


cut  h.ad  lo  ,l;o  down  (15ft.  beluw  the  stivi-l  lev<-l  for  the  purpose 
of_  ])Ultino-  in  the  invert  id'  the  station  tunnel.  'J'he  top  of 
this  tunnel  is  40ft.  ibelow  the  surface.  This  cut  extended  for 
a  dist.ance  of  about  66ft.  lon,t;-itudinally,  .an<l  ii  w.as  situtited 
centr.dly  with  n'spect  to  the  leni^lh  of  the  new  Hampslead 
Railway  st.iti.ai  ]ilaili:rm  to  be  constructed.  An  enlari^ement 
was  m.ide  ;it  one  end  of  this  hrick  loii,i;-tli  to  jirovkle  a  shield 
chamher  for  constructing-  the  station'  limiiel.  The  slation 
itself  extends  for  sonn;  dist.ance  imrth  and  south  of  ibis  point, 
the   tol.al   ieni.;-th    beinj,''  350ft. 

■J'lNMiL    COXSTKICIION     IX      W  A  tl:i;- Hi;  AKIXG     Sll;\TA. 

A  working-  shaft  was  constructed  underneath  the  South 
E.ish  III  R  lilw.ay  bridi^e,  and  from  there  ,a  little  service  headinn- 
W.IS  dri\en  to  ,1  point  which  w.as  to  becoiiK'  the  centre  of  the 
luiiin  I,  .iiid  was  ilien  ciir\rd  round  lo  make  a  connection  with 
the  open  cul  liefore  refcrn-d  to.  The  lop  of  ihe  lunnel.  as 
coiistruiMid,  is  in  the  w  .iti-r-biarini;  slrat.i,  Ihv  lower  part  of 
it  bein;4  ill  London  clay.  Noriindl,  then-  are  abcjut  15  or  14ft. 
ol  wali-r  in  the  i;r.avil  o\irl\inL;  the  clax .  In  the  circumstances, 
the  tunnel  h.ad  lo  be  ilriMai  with  the'  aid  of  oonipressed  air. 
'live  shiild  W.IS  iricti  d  in  ihe  bottom  of  the  open  cul,  .and  the 
top  ol   tin-  shield  w.as  com  red    wilh  ]niddled  clay,   so  as  to  k<-^p 


Ih 


lir  in.  'hhis  1  l.i\  was  wei-bted  with  iron  setjinenls  (to 
be  useil  aftei'w.ards  in  lunnel  linini;!.  so  that  the  rcof  niie-ht 
iiol  be  blown  u|)  b\  the  .air  pressure.  Th<'n  the  shield  was 
sl.irled  foiw.ird,  and  work  proceeded  steadily.  .\  hooded  shield 
^\■.ls  Used,  .and  the  tunnel  w.as  coiistructeil  fiv  the  *.dac  pocket 
system  of  I  unnellin;;-,  as  used  when  the  Baker  .Street  and 
W'.'iterloo  line  w.as  constructed  under  the  rivia".  Holes  were 
du^;-  by  h.and  in  Ihe  ballast  round  the  hood  of  the  shield. 
These  were  filled  with  puddled  cl.i\,  .and  the  shield  was  then 
pushed  forward  into  it.  Hy  this  means  ,a  _e-r<'at  deal  of  timber- 
iiiu;  work  was  1  ib\ dated.  The  ti»i)  of  the  tunnel  is  onlv  loft. 
helow  the  found.ations  of  the  District  l^ailw.ay,  yet  tests  on 
llie  pl.alloiiiis  of  tin'  sl.alion  on  that  line  showed  that  there  was 
no  si^n  ol  .any  setllemeiii.  'Ibis  is  a  \er\-  ^ood  achievement, 
considering;  the  si/e  of  ihe  new  st.iiion  tiinnid  and  that  it  was 
beiny  dri\en  under  .1  substantial  building;.  'Ihe  stalion  tunnel 
is   2  1  ft.   jAia.    in  di.aiiietrr. 

The  riinnine  liininl  under  the  ii\er  is  12ft.  c)in.  in  diameter; 
there  .ae  only  Iroiii  i.Xiii.  to  ;,ft.  of  cla\  .above  tlie  top  of  this 
lunr.el,  .and  .above  that  is  the  w  ater-bearinij  ballast  formine;  the 
river  b<d.  The  .air  pressure  in  the  tunnel  li.ad  therefore  to  be 
very  can  lull\  reL;ulaied  in  order  to  balance  the  pressure  of 
Ihe  w.ater  in  the  river,  which  \.iriid  wilh  the  rise  and  fall  of 
llie  ildi.  b'or  this  purpii-e  a  s|.eci.il  tide  iiaui^e  w.is  <Tected  on 
the  Ch.irini;-  Cross  IaiidinL;-sta;.;e.  |l  consisted  of  a  lonf^  plank 
ol  Wood  with  a  scale  m.ud^■|■ll  on  il.  It  was  so  graduated  .as 
lo  indicate  the  .air  pressure  neci'ss.arv  to  be  equ.al  to  the  head 
ol  water  at  .any  partiiul.ir  lim<'.  .\  man  examined  tliis  ijaug'e 
every  hour,  and  the  .air  pressure  in  the  tunnel  was  regulated 
.accoi  (line|\ .  In  ihe  air-jnimiiing  engine  room  there  was 
til  sides  a  cle.ck  ilial  with  .1  mo\abie  circle  round  it,  which. 
w.is  so  ailiusleil  as  to  .:;ive  .he  engine  man  an  idea  as  lo  how 
ihe  tide  was  requiriiiL,'  ch.anges  in  Ihe  air  pr<-ssure.  The  dial 
w.as  adjusted  from  hour  to  hour  bv  examination  of  Ihe  e^auije 
ill  the  river.  The  .air  pressure  n-quired  in  Ihe  tunne^l  v.aried 
from  i|lb.  to  iSlb.  per  squaia-  inch.  Wilh  all  these  arrange- 
iiiints  the  work  ])roceeded  smoothlv  .and  s.atisfactorily. 
Till  i  r\\i-.L  Liss  THAN'  10  Ei:Kr  Bi:i.ow  iin-;  Rivi-.k  Brd. 
The  curve  of  the  tunnel  h.ad  lo  be  sharp,  so  as  not  to 
interfere  with  llie  navii^.ible  cfi.annel  of  the  rivtr,  W'here 
dred^iiiL'  mav  be  carried  on  in  future.  This  was  the  more 
necessar'v,  as  the  loji  d  the  lunnel  is  les^  iban  loft.  below 
the  bottom  of  the  rivi  r.  The  died-iiiu;  limit  is  65  yards  out 
from  the  l''.mb.anknuait  wall.  The  part  of  the  lunnel  which  is 
under  llie  Thames  was  comnii  need  on  November  j,  IQIJ,  .and 
was    linished   on    M.iri  li  0  last. 

As  will  be  seen  ill  the  .accompanv  In;;-  pl.an,  the  District 
R.iilw.av  .at  Charing  Cross  runs  at  right  angles  to  the  Baker 
Street  and  Waterloo  Railway  and  the  Cfi.aring  Cross  and 
Ilampstead  Railw.iy,  the  District  slation  being  situated 
b<-lween  the  iwo.  Ten  feet  below  the  District  station  platforms 
al  the  west  <'iid  there  has  been  constructed  a  large  circulating 
area.  This  area  is  approached  hy  st.airs  from  each  District 
pl.atb.rm.  h'rom  Ihe  level  of  this  area  two  escalators  descend 
to  iIk'  Charing  Cross  and  Ilampstead  Railway  station,  and  two 
to  the  existing  Bakerloo 'Railway  station.  The  arrangement  is 
cle.arly  shown  in  the  two  cross-sections  which  are  herewith 
repriHluced.  Bv  this  scheme  llie  long  sloping  passenger 
suhw.av  vOiich  has  liilherlo  been  used  l)etween  the  District 
Railwav  .and  ihe  B.akerloo  Railway  will  be  abolished. 

The  escalators,  which  are  of  llie  Olis  Elevator  Company's 
m.ake,  will,  in  the  case  of  the  new  railway,  land  th<- 
passeng<'rs  ;il  the  ]ilalforin  level,  l)ut  lho.se  for  the  Bakerloo 
line  will  land  llnni   mfl.  .above  Ihe  jil.atform  k'vel  (as  the  rtiilway 
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has  to  be  crossed  by  ;i  bridgt-),  the  platforms  being  thereafter 
approached  by  stairs.  Each  pair  of  escalators  consists  of  an 
ascending^  one  and  a  reversing-  one,  the  latter  normally  running 
downwards,  but  in  the  case  of  a  breakdown  of  the  other  it  can 
be  reversed  in  direction,  so  that  whatever  happens  there  will 
alwaxs  be  one  to  run  uphill.  A  spir.il  staircase  is  also  being 
provided  in  the  working  shaft.  The  escalators  to  the  Hamp- 
stead  Railway  platform  have  a  2S-ft.  rise,  and  those  to  the 
Bakerloo  station  a  32-ft.  rise.  It  will  also  be  seen  from  the 
drawings  that  passengers  changing  from  the  Ilampstead  to  the 
Bakerlot)  Railway,  or  vice  versa,  will  be  ;ible  to  do  so  without 
ascenciing,  as  a  il<-ep-level  passenger  subw.i\-  is  i5rovfde<l 
Iwtween  the  two  tube  stations  and  passes  direetlv  underneath 
the  Di-,(rict  Railway  st.ation. 

Mr.  H.  11.  l)alr\mple  Hay,  to  whom  we  are  indebted  for 
information  embodied  in  this  .article,  has  .acted  as  consulting 
engineer,  with  .Mr.  G.  Blacklock  as  resident  engineer,  on 
behalf  of  the  London  Electric  Railway  Company.  The  work 
was  earric-d  out  b\-  Messrs.  John  Mowlcm  and  Co.  as  con- 
tractors, with  .\rr.  \\'.  Rowell  ais  contractors'  agent.  The  staff 
id'  the  London  Electric  Railway  Company  have,  however,  laid 
the  permanent  way,  .ind  .illended  to  various  details.  The  per- 
manent way,  which  is  now  practically  compk-ted,  is  similar 
to  that  on  the  existing  jiortion  of  the  Charing-  Cross  and 
Ilampstead  Railway.  It  will  be  remembered  that  there  the 
sleepers  .an'  Laid  on  a  concrete  bed,  .and  that  the  ends  are  over- 
hung, the  i-.iils  being  mounted  on  Ihe  o\erhimg-  ends,  so  that 
a  certain  amount  of  <dasticity  is  given  to  the  track.  Third  .'uid 
fourth  rail  electric  conductors  .are,   of  coiu'x-,  eniployed. 

Considerable  progress  has  been  made  with  the  work  of 
erecting-  th(  new  railway  station  building  abovi-  the  District 
Railway  ,at  Charing  Cros.s.  The  frontages  will  be  of  white 
Portland  slone,  and  the  roof  will  ha\e  a  glass  dome.  New- 
staircases  down  to  Ihe  District  platforms  will  be  provided. 
Tun;   P.\i5Di.\CTO.\   Exti:.\sion. 

TIk'  extension  of  the  Raker  .Street  and  Waterloo  R.ailway 
from  Edg-Avarc  Road  to  P.addington,  a  distance  of  about  half 
a  mile,  was  .also  authorised  bv  Act  of  Parliament  in  iqii. 
.Since  then,  of  course,  authority  has  been  given  to  extend  the 
line  still  further,  and  to  make  a  junction  between  it  and  the 
London  ;md  .North  Western  electric  line  at  Queen's  Park,  near 
W'illesden.  That  part  of  the  work  is  now  in  progress,  but  will 
I'lOt  be  completed  for  some  time.  The  origin.al  line  was  opened 
for  traffic  in  March,  1906,  and  was  described  and  illustrated  in 
our  issue  of  March  S  of  that  \ear.  The  extension  from  Edgware 
Road  to  P.'tddington  was  opened  for  traffic  on  December  i. 
.Starting  fron-i  Edg'ware  Road,  the  tunnels  run  underneath  a 
basin  of  the  (irand  Junction  Can.al,  .and  then  umler  Pr.aed 
.Street,  crossing  that  thoroughfare  twice.  The  line  then  bends 
to  the  north,  and  runs  under  the  Paddington  t<rminus  of 
the  Great  Western  Railway.  Beyond  the  station  which  has 
been  coniiitructeil  there  is  a  cross-over  road  for  reversing  the 
trains.  This  will  be  used  until  the  extension  beyond  P.adding- 
ton is  opened.  There  is  nothing  p;u-ticular  about  the  tunnel 
work,  which  is  all  in  the  London  cl.-iy,  and  th<'  tubes  are  12ft. 
and  12ft.  ()in.  in  di.ameler.  Tlie  only  sharp  curve  is  one  of 
five  chains  radius,  where  the  tunnels  bend  round  into  Padding- 
ton. The  steepest  gradient  with  the  load  is  i  in  30,  and  against 
1h(>  lo.ad  I  in  60.  These  are  the  retarding  and  accelerating 
gr.adients   for    trains    entering   ;md    leaving    Padilington. 

A  night  of  steps  leads  down  ifrom  Txmdon  .Street  to  a  booking- 
h.all,  constructed  underneath  the  cab  road  on  the  arrival  side  of 
the  Paddington  terminus.  The  subwav  from  the  iVIetropolitan 
Railway  station  at  Pr.aed  .Street  to  the  Great  Western  st.ation 
h.is  been  .altered  so  as  to  admit  also  of  passengers  reaching 
the  new  boe)king  h,all  In'  this  means.  There  is  also  i\  subwav 
from  Ihe  new  widened  ])ortion  of 'Ihe  Great  Western  terminus. 
Le.'iding  fre)m  the  booking  hall  to  the  new  station  is  a  tunnel 
2 1  ft.  2rVm.  in  diameter,  in  which  there  are  two  Otis  escalators, 
on<-  a.scending  and  the  other  reversible.  Between  the 
escalators  there  is  an  ordinary  fi.xed  staircase.  The  rise  of  the 
escalators  is  40ft.,  and  they  lead  right  down  to  the  station 
platform  level.  The  level  of  the  rails  is  60ft.  below  the  street. 
The  p(-rm;uient  w.ay  arrangements  are  similar  to  those  of  the 
existing  B.aker  Street  and  W.alerloo  and  Charing  Cross  and 
IIam']isle;ul  Railwayis.  Tlu'  engineers  and  contractors  for  this 
extension  .are  the  same  ;is  in  the  case  of  the  Charing  Cross 
Work. 

.Mnnciiestcr-Hury  lilectrilicalion.— The  Lancashire  iuid  York- 
shire Railway  Com]).any  h.ave  derided  to  eleclrifx  the  line  from 
Manchester  to  Bury,  via  Prestwich  an<l  R.-idclilfe.  'ihe  trains 
^\•ill  be  worked  on  'the  direct-current  .system,  .'I'.s  on  the  .South- 
port  line.  Experimental  nmning  is  conliinued  on  the  line 
between  Bury  and  Holcombe  Brook  with  .a  high-tension  -direct- 
circuit  syisteni,  Ihe  equipment  n.aving  been  su])'pli<'d  bv  Dick, 
Kerr  and   Co.,    Llvl. 
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TRANSANDINE  RAILWAY. 

Mr.  Brtxiie  II.  Ihndi  r.-uii  itciiul\  rtad  a  paper  of  iiuich 
interost  on  ihe  Trans-indiiic  Railw.iy  before  the  Inslilution 
of  Civil  Knf,'ini-(rs.  The  I  nstiliuioii '  reserves  the  public.aion 
of  the  piiper  in  full  for  its  proiecdiii},'s,  but  the  followinj,'  brief 
summary  has  been  issued  : — 

The  idea  of  conneclinijf  the  railways  of  .\rgentin,'i  with  those 
of  the  counlries  on  the  wes'lern  slope  of  the  .\ndos  was  lirst 
brouifht  to  the  nolire  of  the  public  as  loni,'^  aifo  as  1854,  when  a 
.suj.-i;:estion  \\:is  put  forward  to  connect  tlie  C.ildera-Copiapo 
line  with  tlu-  .Vr.ijentine  railways  at,  or  near,  Cordoba.  Nothin.ij 
came  of  this  project,  and  another  scheme  was  brousjht  forward 
about  1S70,  the  oriijinators  being  Messrs.  Ju;m  and  .Matei) 
Clark,  who  were  also  the  originators  and  constructors  of  the 
railway  from  Buenos  .\yres  to  .Mendoza.  The  1.S70  project  was 
I0  connect  the  Cuyo  Provinces  of  Argenlina  with  Chile  by 
means  of  a  railway  from  Mendoza  via  the  L'spallata  Pass  to 
.Santa  Rosa  de  los  .\ndes,  a  station  on  the  Chilian  State 
Railways.  The  Cuyo  Provinces  of  .\rgentina  had  drawn  their 
.supplies  from,  .and  carried  on  trade  with,  Chile  over  the 
Ispallata  and  other  passes  for  man\   vears. 

Th<-  Trans.indino  Railway,  starting  from  .Mendoza,  runs 
along  a  v.illey  formed  by  ihe  Rivers  Mendoz.i  and  Cutv.is, 
which  presents  many  ditViculties  for  railway  construction  owing 
to  its  tortuous  course,  its  n.arrowness  in  ni;my  places,  and  the 
•steep  rise  of  the  valley  bed.  There  are  numerous  side  streams, 
and  the  slojjes  of  the  mountains  on  either  side  of  the  valley 
.are  ;it  such  ;ui  angl<'  Ih.it  location  work  was  exccedinirly 
diflicult.  Many  avalanches  and  mud  slides  of  a  more  or  jess 
permanent  nature  are  encountered.  On  the  Chile  side,'  the 
r.iilw.-iy  runs  along  the  valley  of  the  River  .\concagua,  the 
bed  of  the  valley  being  steeper  than  on  the  Argentine  side, 
but,  awing  to  its  greater  width,  there  was  more  scope  for 
developnient.  Mendoza  is  2,520  feet  above  .sea-level,  and 
1,04s  kilometres  (651  mile.s)  -from  Buenos  Ayres.  Santa  Rosa 
de  los  Andes,  the  terminus  of  Ihe  Trans.indine  Railwav  in 
Chile,  is  2,723  feet  above  sea-level  and  144  kilometres '(S9.I 
miles)  from  X'alpjiraiso,  the  sea  port  on  the  Pacific  Ocean  for 
this  part  of  Chile.  The  distance  from  Mendoza  to  Los  Andes 
is  249.68  kilometres  (155  miles).  Thus,  the  distance  from 
Buenos  Ayres  on  the  .\tlantic  Ocean  to  Valpjuai.so  on  the 
Pacific  Ocean,  via  the  Transandine  Railway,  is  1441.6S  kilo- 
metres {S<-)sh  miles).  The  highest  point  oii  the  Transandine 
Railway  is  in  the  Suminit  Tunnel,  under  the  I'spallata  Pass, 
where  a  height  of  10,521  feet  is  reached,  this  being  some 
6,700  feet  higher  than  the  San  Goth.-ird  summit,  but  it  is  con- 
sidcr.ably  lower  than  other  railways  in  South  .\merica  ;  for 
instance,  the  summit  of  the  Galera  Tunnel  of  the  Central  Rail- 
way of  Peru  is  15,5%  feet  above  sea-level.  The  height  of  the 
Uspallata  Pass  above  the  tunnel  is  2,000  feet. 

-Uthough  the  construction  of  the  railway  was  commenced  in 
1887,  fi.T  some  financial  reasons  the  work  was  not  p^ush-ed  on 
and  the  line  was  only -completed  throughout  in  1910.  It  was 
•fovmd  that  the  snow-f.-dl  amounts  to  about  21  feet  in  a  severe 
winter,  whereas,  on  the  Canadian  Pacific  Railway,  the  highest 
recorded  fall  is  45  feet.  The  severest  cold  recorded  at  the 
Summit  Tunnel  is  20  degrees  below  zero  Fahr.,  but  this  is 
exceptionally  low;  in  ordinary  winters  it  probablv  does  not 
<lrop  much  under  7  degrees  below  zero  Fahr.  The  gauge  of  the 
railways  from  Buenos  .Ayres  to  Mendoza  and  from  Los  .\ndes 
to  Valparaiso  and  .Santiago,  the  capital  of  Chile,  i.s 
5  feet  6  inches.  The  gauge  of  the  Transandine  Railway  is 
one  metre  (3  feet  3^  inches). 

It  was  found  imjxissible  to  locate  an  adhesion  railway  for 
the  whole  length  of  the  line  and,  therefore,  it  became  neccssarv 
to  employ  a  rack,  the  .\bt  .system  being  adopted.  The  total 
length  of  rack  on  the  .\rgentinc  side — divided  into  seven 
dilTirent  length.s — is  15,381  yards,  and,  on  the  Chile  .side — 
divided  into  six  different  lengths — 23,316  yards,  a  total  on 
the  whole  line  of  38,(197  yards,  equal  to  21.93  miles.  The 
mnximum  rack  grade  is  8  per  cent.,  or  i  in  12.J,  with  a 
minimum  curve  of  200  metres  (10  chains)  on  the  rack.  The 
minimum  curve  on  the  adhesion  portion  is  120  metres 
(6  chains)  radius  and  the  maximum  adhesion  grade  is  2.5  per 
cent.,  or  i  in  40.  At  the  ends  of  each  rack  section  entrance 
tongues  have  to  be  placed  ;  the  tongues  are  10  feet  9  inches  in 
length,  with  specially  shaped  teeth,   and  are  hung  on  springs. 

On  the  i.Vrgenline  side  therf>  are  nine  tunnels  with  a  total 
length  of  575  yards.  On  the  Chile  side  there  arc  26  tunnels 
with  a  total  length  of  3,481  yards.  The  .Summit  Tunnel,  partly 
in  .Argentina  and  partly  in  Chile,  is  3,4632  yards  long,  'llius, 
the  total  length  of  tunnels  on  the  whole  line  amounts  to 
7,5TQ.\  yards.  Most  of  the  tunnels  are  unlined,  being  in  rock; 
the  SummitTunnel  was  the  only  one  which  presented  ditVicuIty 
in  con.etruction,  and  this  was  chieflv  owing  to  climatic  causes. 


and  to  the  dist.ince  the  work  was  situated  from  the  base  frt«n 
which  supplies,  men,  etc.,  were  drawn.     'J-his  tunn.l  is  in  rock 
with  the  exception  of  about  600  metres  at  the  .\rgentine  end 
wher<'    there    has   obviously    been,   at    soi.e    a-:iM  :e    period      ," 
>lip  on  Ihe  face  of  the  mountain,   the  material   in  this  length 
being    conrpos/d    of    r.^ck    and    earth    satur.-ited    with     w.-iPcr 
lowards   the   Chile  f.-.c..   the   rock    in   the    tunnel    is   fri.-.ble  and 
the  stral,-.  nearly  v.rlical.   Hie  Summit  'Junnel  is  lined  through- 
out with    Portland   cement   concrete  in    mass  ,  f   the   followin- 
proporlions:   one  c.-ment,   two  sand,    four  ^hingl...      For   rock 
horing      Ingersoll-Sergeant    drills     wen-    emploVed.     the    com- 
l-resseJ  air  for  them  being  obtained  bv  moan.s  oiniesc  I  .-ngines 
purser''''  "    "  """^  ""  generate  electric  current  for  lighting 

The  permanent  w.-iy  consists  on  Ihe  adhesion  line  of  zo-lb. 
rails  laid  on  timber  sleepers  at  the  rate  of  i,.S,o  per  mile  On 
me  rack,  a  55-lb.  r.iil  is  <niployed  on  steel  sleepers,  weighing, 
with  fa.cjenings  1,9  lb.  each,  laid  ;,•   Ihe  rate  of7.X28  per  mile. 

L%I''-^'u!T!T  "'  "'■•'^'  ''■■""'■■''  I''-'"^^^'  ''■•'^^  2"  millimetres 
(o.,.S,  inih)  thick  made  .n  lengths  of  8  feet  S  inches,  and  laid 
.so  that  the  teeth  br.^ak  joint  w  iih  .,ne  another.  At  Ihe  entrance 
to  e.-K-h  rack  section,  there  is  ;,  rail,  10  feet  9  inches  long,  with 
specially  formed  Keth  and  laid  on  springs  to  facilitate  lh<. 
eng.igmg  of  the  t,-eth  of  the  locomotive  cojrs  with  the  teeth  of 
tlie  rack  bar.s.  .\t  numerous  points  along  the  line  snow 
.shedding,  made  c.f  tintber  and  galvanisi-d  iron,  has  b<.en  con- 
x,h-.'"s  ■"'•■'"'"''''   '^''''''■■'   ''•''"■•■  ''■«'  b^t"    P"t   "P  at  various 

In  1893  when  the  Argentine  side  of  the  railwav  was  still 
being  worked  as  a  loL-al  line,  ccmbinej  rack  .and  adhesion 
locomotives  were  employed.  These  locomotives  were  built  bv 
Beyer,  Pe.acock  and  Company,  Limited,  of  .Manchester.  Thev 
are  four-win-Hed  coup!ed,  with  a  leading  axle  and  traili-..V 
axle  There  ,-ire  two  rack  cog-wheels  engaging  with  the  racir; 
the  l.ind  cog-wheel  axle  is  worked  bv  outside  cylinders  1 1  inches 
diameter  by  i8  inches  stroke;  the  front  cog-wheel  runs  free  and 
IS  used  only  for  br.iking  i)urpo.ses.  The  boiler  is  4  feet  '  inches 
di.ameter  bv  9  feet  6  inclK-;  long;  the  heating  surface  being  as 
follows  :— Firebox  90.19  sq.  feet,  tubes  1,067.40  sq.  feet,  total 
'.'57-59  sq.  feet;  grate  area  19.95  sq-  feet.  The  working 
pressure  is  150  lb  |x-r  .sq.  inch.  The  total  wheelbast-  of  the 
locomotive  IS  19  feet  6i  inches,  and  the  t<^al  weight  of  th« 
eng-ine  ,s  45  tons.  When  the  line  was  completed  and  through 
tra  Tic  had  to  be  carried,  more  powerful  engines  were  required 
and  two  types  of  engine  were  adopted.  On<'  \\as  made  bv  Ihe 
M.aschinenfabrik  Esslingen,  and  is  of  the  articulated  class 
being  a  modification  of  the  .Mallet  tvpe.  Its  leading  dimenl 
sions  are  as  follow  :— .Adhesion  cylinders.  15.';  inches 'diameter 
by  19  inches  stroke;  rack  cylinders,  21]  inches  diameter  bv 
17;,  inches  stroke.  Heating  surface,  firebox  115  sq.  feet  tubes 
2,of)8  sq.  feet,  total  2,183  sq.  feel;  grate  area  35  sq.'  feet  • 
working  pmssure  215  lb.;  weight  in  working  order  87  tons 
iliese  engines  have  three  rack  pinions  coupled  together  bv 
connecling-rods.  The  adhesion  engine  has  ei,o-ht  wheels 
coupled,  the  wheels  being  36  inches  di.ameter.  Thefotal  len-J-th 
of  the  engines  over  buffers  is  45  feet  9A  inches.  ""^ 

In  addition  to  Ihe  foregoing,  another  tvpe  of  articulated 
engine  is  in  use,  made  bv  Messrs.  Kit.son  and  Company, 
of  Leeds.  It  is  a  modification  of  the  Mever  tvpe  of  engine  and 
consists  of  two  bogies,  one  for  adhesion  purposes  and  the  other 
for  carrying  the  rack  wheels.  The  general  particulars  of  this 
engjne  are  as  follow  :— Heating  surf.ace,  firebox  140  sq.  feet, 
tubes  1,900  .sq.  feet,  total  2,040  sq.  feet;  grate  area  -,4  sq.  feet", 
292  tubes  t|  inch  diameter  outside;  water  cap.acity  -•100 
gallons;  fuel  capacity  3^  tons  of  coal;  cylinders,  adhesion, 
i6.i  inches  di.imeter  by  19  inches  stroke!  rack  iS?,  inches 
diameter  by  19  inches  stroke;  boiler  oressure,  200"  lb.  per 
isq.  inch  ;  coupled  wheels,  3  feet  diameter.  The  locomotives 
made  by  the  Maschinenfrtbrik  Esslingen  and  Messrs.  Kit.son 
and  Company  are  very  powerful  engin<'s  for -n  rack  railway. 
l"p  an  8  per  cent,  (i  in  I2i)  gradient  they  haul  140  tons  total 
load,  in  addition  to  their  own  weight,  at  a  speed  of  about 
S  miles  per  hour,  and  havi-  b.en  k-^'-.  -  ■  -i  occasions  to  haul 
even  more  than  this. 


The  Pas.sinK  01  Waterloo  Station — An  interesting  series  of 
articles  dealing  with  historic  and  other  incidents  at  the  old 
WaterUx)  St.ation  is  appearing  in  the  "  South  Western  Railway 
Gazette."  In  readiness  for  Christmas  Iraflic,  two  addition.il 
platfornis  ami  a  carriage-way  were  ofiened  at  Waterloo,  thus 
completing  the  whole  of  the  main  line  portion  of  the 
rebuilding  scheme.  'Hie  suburban  side  of  the  station  will 
.shortly  be  reconstructed  in  similar  style  to  the  half  aJrc.icIv 
comp!ete<l'. 
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FORTHCOMING  MEETING  J. 

"Clogher  Valley  Railway  (.\nnual),  .\u,L;hnacI  jy, 

at   12.30. 
—Rio    Claro   Railway   and   Investment     Company 

(.\nnunl),  Winchester  Kouse.  K.C.,  at  12. 
—  Central   Railway  of  Ecuador  (Bondholier-),  15, 

1  hrou'nii.itnn  .\\eniie.  E.C.,  at  4.30. 
-Great     Indian    Peninsula    (Hall-\early),    Salis- 

luiry  >Ioiise.  London  Wall.  'E.C.'at  12.30 
-London     and     Greenwich     Railway    (Amni.il. 


Jr,n.      1,     ( 


I'./.i- 


\\  inch'.^i  r 
K.C..  at   1. 


House,     Old     Ih-oad     Street, 


K.C..  at   1. 
•North    and     Couth    Western    Ju  iction    Railway 

(Hall-yearly),  Eu.sto  1  Station,  X.W.,  at  12. 

i'tpnrti,  Tiiiffic  h'ttiuu'.  J'loipecluses,  mid  al!  i.ihei'  ilcnis  of  financial 
uUclh'^ciue  tl.unld  Ic  tent  as  catty  as  pusnl.le  to  the  Editor, 
The  Uailw.w  Time.s,  12.  Noijclk  Sitctt,  Loiicicii.  W.C.  {Telc- 
fhone  29qS  Gciiind.     Tclii^mphic  Address,  Altimetvy,   Lor.don.) 

THE  PEKIN  SYNDICATE,  LIMITED. 

.\n  oKlni..i-y  .^.  ni,.il  iiaeiint;  ,,l  ili,  m.inlHa.  of  (lie  .'diow 
■coinpany  u.in  held  on  .\ion<l.:y  ,it  the  t'aniion  .Street  IloKl. 
The  Ri-hl  Hon.  the  Karl  of  r.irriek  presided  in  ihe  absence, 
ihroui;h  illness,  c  f  ihe  C'hairn;  ni  i  f  Ihe  (\:m|i  i,n.  S'r  R;eha-.-d 
I).  .\\\<lr\,  K.C.H.  The  direcler.-;  [jre.sint  ueVi-  M.  .\n;'re 
Uertheli,;  (m.-inafjin,--  direelorj.  .\l.  Rene  de  (Trenille,  fomte 
(.eor.t;e~  due  ('h;i\  l.ird,  Mr.  C'h.uiJrev  Ini-h.liaM,  ("onUe  de 
.Siyiiier,  and  \lr.  Charles  \'ielor,  wiih  .Sir  l-'r.mU  frisji, 
solicitor. 

In  Ihe  ah-eiu-.',  ihioui^h  ilUli.-.dlh,  of  .\lr.  '1  honias  (.ilherl. 
the  secretary,  .Mr.  II.  W.  I'l.Kin,  .issi-tanl  serret.arv  read  Ihe 
notice  convening'   Ih-     nieelin:.;   .and  th.'  aiiditors'  c.  rii'ficale. 

The    Cii.MK.M.w,     in    inovint;    the    adoption    of    the    diieclors' 

report  .and    slatciiient   of   .accounls,   said    the  bo.ard   had   thoui,'ht 

it    v.c.nld   li'   li,   Ihe   .idvanla^i'  of   shareholders  if   more    inforiiia- 

tion    ih.in    ih.     u-ual    monthly    returns    could   he    i^i\in    to   them 

helv.-e,-n    the   ;niiui;d    mrelini;s,    and    -u   an    inlerini    report     w.as 

serU    out    scan  ■    months    .a.yo.       Such    interim     ic-pca'ts     houM    he 

coptinuc-d     in     the     fulur<'.        The    direclors     h.id     i;i\-,.n     elce 

attention    to    the    annu.al   report,    in   order    that    the    shareholder- 

ca;uld  und-ersland   the  rx.act  stains  mm  ,  I   ihe   mines  and   tcdlow^ 

their  development.       Reh-rence,   hcrt\c\er,    shcaild    lie    made    let 

one  or  two  snhjcTt^  of  interest.     ThiaiUi,'l;  the   Press  and   hali- 

\c;irly    reixirls,    sh.areholders    \v<'re    in    ]>osseNsion    of    tlie    facts 

.as   to  the-   silu.ation    of    tlie   conijiany's   husine-s    u|)-t.i-cl.ite,    and 

they    would   be  i,Tad   to   hear  th.at    the   jirinciij.al    pits    w.r,'  new 

unwatcM-ed,    .and    th.it   coa!    was    soon    likeh'    to   he    cxtr.iuted    a: 

the   norm.al  r.ate  prior  to   the   .accident.      Scnne   new    sh.afts   wire 

.also   on    the   point    of    production,    and    it  •  was    reasonable    to 

expect    thai    the'    onlput    would    before    verv    loci^-    exceed    any 

production    hitherto    obtained.      There    ucn'.   briij'bter    pros|)ect's 

hc-fore    the    comp;my    in    re.tcard    to   ih-    sale    of    its    coal,    both 

.IS  regards  the-  internal   up-counlr\   demand  and  also  ihi'  export 

.s.ales.       .\s    to    the    Latter,    it    would    ■nleres'l    tlu-    .sbarelioldcis 

to   know   th.at    dtirinj,^    the    monib   of    Septemb<>r  they   receivc'd 

inuiiiries    for  over    12.000    tons    from   different   places  .alon-    the 

West  Coast  of  .\nieric;t,    whilst   a   .sainph-   shi])mcMit   \\.is  7ii,i(lc 

to    one    of    the    jxirts    and    was    sold    al     .1     substanti.il    jircilit. 

.M.   .\ndri'-    H<'rtiiel<)l    was  elected   <a    dinvior   i-ii^hteen    months 

b.ick.   and    tou.ards   the   end   of   Last  ye.ir  the    Bo.ard,    aftc-r  ver,' 

c.arc'ful    consideration,      invited     .M.      Herthelot     to    'accej)!     tlv- 

position  of  man.i.i^Mn.i,'    director   of    tlie   company.      The  Ch;rr- 

man   s.aid   hi-  and  bis  colleaj,'-iie.s  were  conviniH-d'thnl   the  choice 

had    been  a    wise   cine.       M.    Bertbelot    was   well-known    on    the 

other  side  of  Ihe  Cliannel  ,as  a  m.an  of  <jr(vat   intelligence,  clear 

perception.   tirc'Icss    industry    and    indomitable  perseverance — a 

man   who  h.ad  already  m.adi-  his   mark   in   the   business   worbl. 

M.      BiMibelol     b.icl     now      worked     on      the     Board      fcr     ov-.-r 

a      \e.ir      .incl      h,-      h.ad      more      th.ei       fullilli'd      their      ho])e> 

.and    bad    more   tb.ui    juslilicd    their  choice-.       The    Bo.-ird,    too, 

l(-It    sjjeci.al    th.anks   were    due    to    tbt«ir   st.ilf    al    home    ;ind    in 

China  for  the  w;iy  lliey  had  worked  for  the  companv's  intere-^ts 

durinjj  a   dilTicult  .and  tryinj^  ye.ar.      .Many  sliai-ciholclpr.<;  wouUI 

e.xpect   some   reference  to  the  constant  -aliacks  ni.ade  upon  th<- 

company,     and,     indeed,     uimn     the     Bo.ard,     by     the     wccklv 

periodical  known  ;is  Truth.     Some  nii}i;-h(   h;ive  wondered  wbv 

the   Bo.ird   .-niparently   tcH>k    no  notice   of   those   .alt.acks  :   some 

-h.-ireholders    mi!,;T.l     even    have    thou-.;ht    th.-it     "silence    i;avc 

consent."      But    the    i>c),ird   did    lake    notice    of    those   att.acks, 

inspired  by  a  dis.appointi-d  employcic  of  the-  companv  (Mr.   II.   P. 

Kin:,'),    who   b;id    rc-cenlly    left    ;beni    jirior    to   the   termin.alion 


three 


\ear-.      a.i,'-rccment.       Tliey     were    carefulK     con- 
saleiid   at   more   than   one  board  m-eetiiio;,   ;ind  the  wisi'lom   ur 
advisahilily    of    takint,'-    .'teps    to    upenh     rc-liut    the    innuindoes 
containf-d     in     th,-     .articles     wt-rc-     \er\'    lullv     discu-sed.       Th-i 
Board's  view    wa-  that   in  the  best  interests  of   the   sh.ireliolders 
it    was    their   char  duly   .n    the-   present   time- whin   a   bri.ijhter 
future  seemecJ  to  be  before  the  company — to  t.ake  no  opeti  and 
dir-ct   n-otice  of  attacks  which   the\-   felt   to  be  undeserved  and 
to   which    they   believed   the  most  'telling;-   replv    would    be   the 
placini.^    of    the    company'.s  affairs    on   ,a   dividend-paving  basis 
with    tlie   least   possible   delay.        If   the   editor  of    the   jjaper  iiv 
quest;  :n    would    s;.-nd    ,a    cjualifii-d    re;>re.-;-entati\  (-    t<i    the   ofilic-; 
of    ihe   ccmpaiiv,    the   .scicretary   would    be-    inslruc'e-d    to    show 
him     the-    ri-pons    ri-ceived    from     the-     mini-s,     fnau     which     be 
would  see-  th.it   his   pmer  had  been   niisinformi-d,  on   the-  under- 
slandiiiL;,    ca'    co'.irsc-,    that    any    inforircatiu-n    ihc-nb'.     obtained 
would    he    icailidc-nfial.       T'herc-    were    some    further  ;ittacks   in 
.•c   City  I.!  w -paper  issued   undc-r  the  name  of  the  Money  Times, 
but    as   th.it   |)ajier   was  now   de-funct  its  attacks    hardly    neckd 
refc-rence.      .\li;uks    similarh-    inspired   to    tho-e    published    in 
Truth    .ippe.iri-d    in    the   locd    Press    in    Cbi,na,    and    it    became 
]ie-ces-:iry    for   tlie-   Company    to    t.ikc-    leL;'al    action    to    prevent 
Mr.    Kin.i.;    disclosintj    information    in    violation   of    h.is    agrr-e- 
nvnt    with   the   company.       That   .-iclion  resulled   in   an   under- 
t.iking  being  given  to  the  comp;uiy  as  follows  : — "The  pUiintilf 
company   ask  for  an   injunction   restraining  the  dc-fend.ant   fron; 
Continuing    the-   -.aid    brt-aches  of   contr.aci    or  in    Ihe   altern;itivc 
of    the    Slid    hrc-acbi--    i;f    tru-t    .and    coniid-'iu'e.     ihiC     plaintiff 
com|)any's    leg.il    right    .ind   j),asi     infringement    would    entitle 
the    "company     to    an     injunction     if     any     threatened     further 
infringemi-nt   hael    hi-c-n   proveil,    hut   there   being  no   rea-on    to 
sun|)os:-    that     Mr.     King    will    .again    ]Hiblish    letters    obtained 
in  confidence-  bis   counsel  has,    indeed,   stated   ho  will    not   do 
so — Ibis    injunction    is  refused."      Owing    to    the    innumerable 
dilTiculties  expi-rii-nced  with   tlirs  officer  and   his   unusu;il  corre- 
spondence   with    the-   directors   and   secretary    of    the  com])any, 
the    Board  decidc-d   to  give   him   an   oppc-nunitv  of   laying   bis 
gri -Vance  before   tbem    in    London.        Af'er   a   patient  he.-iring 
the  clircctors   conclude-d  if  he  wr-re  iiioi  prejiared  to  cancel    bis 
agreement    by   arrangement,    be   shoulcl   return    to   China,    but 
lie   w;;s  di.stinctly  told  that    in    0114,   at    the   c'.ose   cA  his  ;i,gree- 
me-nt,   it    would   not    be  renewed.      Mr.    King   was   re-quested   to 
return    to    Clvina,    but    shortly    afterwards    be    de-sired     to    be 
ri-le.isecl    from    his    contract    before    its    expirv,    to    which    the 
Bo.ird    agreed.       .\s   that  ge-ntle-m;in  had   obtained  two  shares 
and    intended    to    speak    that   (bay   further    remarks    in   respect 
to  tills  matte-r  would  be  deferred.     .Attacks  of  this  nature  could, 
of   course,    only    be-    injurious    to   the    conipany's    inle-ri-sts  all 
round,    and  what    the  direct(->rs  had  to  do  w;is   to  place,   under 
the    guid.ince    of    experts,    the    company   on    a    dividend-payin.g 
b.i-is.     .Share-holders  would  realise  that  th.'-  Board  !iad  not  bad 
during  the   past   few  years   a   bed  of   roses.       Long  before   its 
downfall    the-    Manchu    Dyn;isty  bad    lost    'Is   control   o-ver  the 
provinces,     with    the-    re -nil     that    incalculable    dilTiculties    and 
obst.acles   f.iced   the  Board  at  every  turn       But  thev  knew  that 
they    had    right   c-n    their  side,    whilst    they  had   implicit   faith 
in  tlu-  innate-  honesty  of  the  Chinese  people.     They  accordingly 
got   to   work   to  protect   the  in-terests   of    the   syndicate   to  tlie 
utmost    of   their    abilitv   until    the   then   existing  ch.aolic    state 
of     Chinese     politics     should     heave     found      solution.        The 
ri-bellion  of  191 1-12  only  increased  the  difficulties  .-md  obstacles 
.aln-.idy   referred   to,  but   the  directors  remembered   the   French 
proverb,     tout    vieiil     a    Cjni    sail    atlctuln',     ,uid     never    for    a 
inome-nt    lost    hope.     These    troubles   had    very   largely   passed 
awiy,  and  Ix-cauise  they  believed  that  a  new  industrial  era  was 
opening  in  the  Chinese  Enifiire  the  directors  were  hopeful  that 
the-v   would   make,   at   long   bast,  :i  success   of    the   companv's 
interests   i-ntrusted   to  their  care.     There   was  still   hard  work 
to  do.    but    the-   Board    would   not   flinch    from    it    .and    he    felt 
justifie-d  in   closing   with   those  few   words  e)f  hc>]>e-  for  the  not 
dist'int  futu-re-  ahe.'id.     'Cheers.) 

Mr.  ( 'iiASi  KKV  Im  iii!\i  t>  se-condi-tl  the  motion. 
Ml.   Pi-.KKs  asked   il   the-  de-scri]>tion  of  the  coiiifiany 's  coal  as 
Welsh    e-o,-il    w;is   correc-t ,    and    .-ilso   for   details  of  expenditure 
in  re-g.ird  to  v.irious  items  mn  siH^i'ilic-d  in  the  bal;uice  sheet. 

The-  Cll.MKM.w  n-])lii-d  that  tile-  company's  coal  w.is  -di-scribcd 
;is  semi-antbra-cite  Welsh  coal  and  that  was  a  c-etrrect 
elc-scri[>lion.  It  w;is  nc^t  ccxil  dust.  He  .also  gave  the  di-tailsi 
of  expenditure  and  income  a.sked  for  by  Mr.  Perks. 

Mr.  H.  P.  KtNO  asked  if  the  editor  of  7>ii//i  bad  olfere-d  to 
r<-.lrain  from  ])ublishing  anything  further  if  the  Pekin  Syndicate 
would  give-  an  undertaking  that  the  statements  mtide  by  him 
were  untriK-,  and,  furtbe-r,  whether  counsi-l  for  the  com]).iny 
bad  .idmitled  at  Tient.sin  that  his  charges  were  true? 
The-  Cii.Mi-cM.w  re-plie^d  to  both  questions  in  the  negative 


JANL- 


\RY 


'9U-] 


THE     RAILWAY      TLMES. 


Mr.  Hr.mi-Si-oko,  in  a  clos>'l_v-rcaNOiu<l  .s|>ctih,  set  out  the 
whole  of  the  facts  concerniny  iho  trial  at  'Jitntsin,  explaimtl 
the  nature  of  thi-  <-harj,'cs  broiisjht  ajjair'st  Iho  company  by 
Mr.  Kint;-,  of  wliose  action  he  coniplainid  bittfrly,  as  it  was 
intended  to  damage  -is  far  as  po>sibU'  the  inter.sts  of  th'.! 
comoanv  and  dc|>ri'ciate  Ine  value  of  the  shareholders'  scrip. 
I'ndcr  all  the  circunislances  it  was  n  piece;  of  effrontery  for 
that  ijentleman  to  .Ulend  that  meetinj,'  that  day,  fur  the  charj^es 
he  liiiide  were  ridiculous  and  appeared  to  arise  because  he 
had  not  been  ap|x>inled  general  manager  of  the  company. 
(Hear,  hear,  and  lau;,'hlcr.) 

Mr.  Kino  chalhn.ttitl  the  correctness  of  several  statements 
made  by  Mr.   Hrailsford,  who  rcpli<"d  with  further  facts. 

The  motion  'o  adopt  the  repi>rt  and  statement  of  aocouni  ; 
was  then  carried  nein.  con.  ' 

On  th.niolion  of  tht-  C'iiairmas,  seconded  by  Mr.  Inciihaid. 
Ilie  retirinij  directors.  Sir  R.  I>.  .\wdry,  K  C.H.,  .ind  fomir 
do  .Sesjuier,  were  unanimously  re-elected,  the  Chairman  ^•t:lliniJ 
tliat  the  retirement  of  .Mr.  ll.  T.  .Vnstruther  was  tx-casioned 
by  purelv  ]x;rson,al  reasons  ;mtl  had  nothing-  lo  do  witli  ihe 
business  of  the  company. 

On  the  motion  of  Mr'.  Hkaii.si  oun,  Messrs.  Cooper  Brothers 
and  Co.   were  re-<Iected  auditors. 

Mr.  Perks  desired  to  move  an  instruction  to  the  aiiditors  as 
to  the  form  of  balance  sheet  in  the  future. 

The  Chairman  said  this  matter  must  be  left  entirely  to  the 
auditors,  but  shareliolders  could  obtain  any  detailed  infi>inia- 
tion  on  application  at  the  office. 

The  Chairman  .mnounced  the  receipt  on  December  27  of  a 
te'<-i;ram  iny^^  the  enifineer  in  chief  sl-itinE:  the  sati^ factory  pro. 
Sress  made  at  the  pits  and  that  the  present  output  w:is  1,900 
.tons  of  coal  per  d;iy.     (Cheers.) 

The  meetinyf  then  closed. 


CFEAT  INDIAN  PENINSULA  RAILWAY. 

The  directors  submit  the  report  of  the  working  of  the  under- 
taking for  the  half-year  ended  September  30,  1913.  being  the 
first  half-vear  of  the  company's  financial  year  : — 

1913.  1912.  Inc.  or  Dec. 

•Gross  receipts  . .  Ks.4,07.')3,426  1^3.3,90,84,380  4- Rs.  16,79,046 
Expenditure      ..  2.5.?.9(>,059  2,22,15,837       +       31,80,222 

\et  revenue      ..     Rs.  1,33,67,367    Rs.  1,68,68,543     — Rs.15,01,176 

With  an  increase  of  Rs.  16,79,046,  or  4.30  per  cent.,  in  the 

gross  earnings,  there  was  an  increase  of  Rs. 31, 80, 221,  or  14.32 

per  cent,  in    the    expenditure   and    of    159,766,    or    1.51    per 

-cent.,  in  the  train  mileage  ;  the  result  shomng  a  decrease 
of  net  earnings  amounting  to  Rs. 15,01. 175,  or  8.90  per  cent., 
as  compared  with  the  corresponding  period  of  1912. 

.\fter  deducting  from  thenet  re\enue  the  sum  of  Rs.i  i,  i8.8()i 
due  to  State  Lines,  there  remains  a  balance  of  Rs. 1,42, 48, 505 
against  which  has  to  be  set  the  amount  of  Rs. 1,28, 53. 340  for 
fixed  charges  under  the  contract,  thus  leaving  a  surplus  of 
Rs.i 3, 95, 164  to  be  carried  forward  to  next  half-year's 
account,  when  the  complete  statement  for  the  year  will  be  rnade 
up  for  the  determination  of  surplus  profits  in  accordance  with 
the  provisions  of  the  contract. 

The  following  comparative  statement  of  the  revenue 
expenditure    of    each    departincnt  shows   that   the    ratio    of 

-expenditure  to  gross  earnings  was  62.30  per  cent,  compared 
with  56.84  per  cent,  in  the  previous  corresponding 
period  : — 


1 

Malf-vear     ending 

Half-vear  ending 

. 

September     30,  1913. 

September  30,  1912. 

Increase, 

1913- 

Percent. 

Per  cent. 

.\nioimt. 

on    gross 

.\mouat. 

on   gross 

\mount. 

Per 
cent. 

receipts. 

receipts. 

Maintenance    of 

Rs. 

Rs. 

Rs. 

wav,  works,  aiiil 

stations 

53.39.277 

13.10 

44,40,476 

11.36 

+ 

8,98.801 

20.24 

Loco,  expenses . . 

1,06,08,506 

26.02 

97.51^476 

24-95 

+ 

8,57,029 

8.79 

Carriaije  &  w.ijjon 

expenses 

19.25.4J2 

4-72 

17.02,4.58 

4.36 

+ 

2,22,964 

13.10 

Traffic  expenses 

38,54.926 

9.46 

34.78.015 

8.90 

+ 

3.76.91 1 

10.84 

General  charges 

16,02,197 

3-93 

Mi75.049 

3-77 

■^ 

■,27,147 

8.62 

Special  and  mis- 

cellaneous exps. 

20,65,728 

507 

13,68,361 

3-50 

+ 

6,97.367 

50.96 

Total 

2.53.96,058 

62.30 

2,22,15,837 

56.84 

+ 

31,80,221 

14.32 

Total  train  m'lase 

10,726,712  1 

10,566.946  1 

■f 

150.766 

1. 51 

Under  maintenance  of  way,  works,  and  stations  the  increase 
was  principally  due  to  heavier  outlay  incurred  in  relaying  a 
portion  of  the  line  with  loo-lb.  rails  and  to  heavier  repairs 
itaving  been  executed  to  station  buildings,  etc.     Locontotive 


expenses  show  an  increase  mainly  due  to  larger  con.suniption 
of  coal  owing  to  the  greater  train  mileage.  The  increase  in 
carriage  and  wagon  expenses  was  chiefly  attributalile  to 
heavier  repairs  and  renewals  of  goods  stock  and  to  increases 
of  pay  granted  to  the  workshop  staff.  Under  traffic  expenses 
the  increase  was  mainly  due  to  additional  staff  having  been 
employed  on  account  of  the  heavier  traffic.  The  increase  in 
special  and  miscellaneous  expenses  was  chiefly  owing  to 
heavier  payments  for  hire  and  demurrage  of  foreign  stock. 

The  report  states  : — "  The  directors  have  aske<l  Mr.  Dallas 
to  visit  India  to  familiarise  himself  with  the  recent  develop- 
ments in  the  construction  and  working  of  the  railway.  He 
will  also  enquire  into  one  or  two  matters  which  require  careful 
examination  on  the  spot.  On  June  1,  1913,  when  the  traffic 
on  the  line  was  at  its  height,  a  large  number  of  the  stafi, 
members  of  the  Amalgamated  Society  of  Railway  Servants, 
went  out  on  strike  without  warning.  The  leaders  openly 
stated  that  thev  had  no  grievances  against  the  management 
of  the  ti.l.P.  liailvs-av.  but  had  merely  struck  out  of  sympathy 
with  certain  employees  on  a  neighbouring  railway — the  Madras 
and  Southern  Mahratta  Railway.  With  the  exception  of  eleven 
men,  who  were  dismissed,  all  returned  to  duty  on  June  9, 
1913.  Most  of  the  passenger  train  service  was  run  as  usual 
during  the  strike,  but  the  goods  traffic  suffered  severely. 
During  the  half  year  five  fatal  train  accidents  occurred, but  only 
in  one  was  there  a  serious  loss  of  life.  Owing  to  defective 
signals  two  trains  were  allowed  entry  into  the  same  section  of 
the  line  at  the  same  time,  with  the  result  that  the  .second  train 
running  at  speed  crashed  into  the  first  train,  which  had  been 
stopped  near  the  entrance  into  the  Borgaon  station  on  the 
Nagpur  branch  of  the  line.  Thirty-three  persons  were  killed 
and  79  injured.  The  official  enquiry  elicited  that  the  block 
instruments  had  not  been  maintained  efficiently,  and  that  the 
accident  was  further  due  to  some  of  the  ordinary  rules  for 
traffic  working  having  been  disregarded.  Three  members  of 
the  company's  staif  were  in  consequence  prosecuted  and  con- 
victed. The  traffic  over  the  G.I.I'.  Railway  still  continues  to 
show  a  steady  increase,  and  had  the  monsoon  rains  continued  as 
they  had  begun  bumper  crops  should  have  resulted.  There 
has,  however,  been  a  failure  of  the  rains  in  the  last  few  months, 
and  scarcity  in  ?ome  parts  of  India  is  likely  to  be  felt.  How- 
ever, it  is  not  anticipated  that  the  cotton  and  seed  crops  in 
most  parts  of  the  country  traversed  by  the  G.f.P.  Railway  will 
be  seriously  affected,  unless  the  usual  winter  rain  is  also  de- 
ficient in  quantity." 


GRAND  TRUNK  RAILWAY  COMPANY  OF  CANADA. 

The  Crand  Trunk  Railway  of  Canada  has  issued  the  f 
ing  statement  for  the  month  of  November  : — 

Grcnd  Trunk  Rrilwcy  Company  of  Ccitrda. 

M.....I.  ^i  X- — ....1 —  T,..,.        July  1  to  Xovemter  30. 

1913.  1912 

£3.976,7.50  f3.'^35.8oo   -1- 


ollow- 


.Monlli  of  Xo\embcr 
.      1913.  1912. 

Gross  receipts   ..    jC72|,ooo   £726,300  — 
Kxpcnst-s    578,000     579.650  — 


Dec. 


£2,300 
1,650  .. 


£140,950 
45.050 


Net  profit 


,050    2,843.000  -H 
£650..  £1,088,700      £992,800  +    £95,900 


■      £146,000     £146,650    »,ujv/..    •,i,u.>t,,/uw  s,.j.; 

Ccncdc,  Atlantic  Rcilwcy  Company. 

Month  of  November,  Inc.        .Inly  1  to  Noveni 

1913.        1912.  or  Dec. 

Gross  receipts   ..      £41,300     £45,900  —  £4,000. 

Expenses    44,250       43.400  +  £850. 


1913.       191 

£219,300  £22 

239,650    21: 


nber  30. 

,700    — 
,900     + 


Inc. 
or  Dec. 

£2,500 
£21,750 

£24,250 

Inc. 
or  Dec. 
£11,600 

33,250 


Net  profit /Jfi'2,950       £2,500—     £5,450. .     /)r£2o,45o       £3,800    — 

Cre  nd  Trunk   IVesl^rn  RcAlwcy  Company. 

Month  of  Xoventber.  July  I  to  November  ?o. 

1913.          1912.  Dec.                 1913.            1912. 

Gross  receipts  ..    £iiS,6oo  £127,600^  £9,000..      £637.800     £626,200  ■¥ 

Expenses    103,250     107,650  —  4.400..       547.550       5t4.300  -t- 

Net  profit....      £15,3.50     £19,950  —     £1,600..       £90,250    £iii,9co  —  £21,650 
Detroit  Grcnd  Hcven  end  Milwc.ukee  Rcilwcy  Company. 

Month  of  November.  Inc.        July  1  to  November  30.       Inc. 

1913.  1912.  or  Dec.  1913-  1912.  or    Dec 

Gross  receipts  ..  £49,700  £50,000  —  £-oo..  £232.800  £225,400  +  £7.400 
Expenses    43,200       40,600   +        2,600..        206,800        213,850  —       7,050 

Net  pr.ifit £6,500       £9,400—     £2,900..        £26,000       £11,550   -f    £14.150 

Totcl  for  the   H'hole  System. 

Month  of  November.  July  1  to  November  30. 

1913.  1912.  Dec.  1913.  1912.  Inc. 

Gross  reoipts  ..    £933,^00  £949,.Soo  —  £16.200..  £5,066,550  £4,909,100  -I- £157,450 

Kxpenses    768,7tK)      771,500—        2,600..     3,SS.',05o     3,789,050  -1-      93.000 

Ket  profit £i64,'-.oo      £178,500 —  £13,600..  £1,184,500  £1,120,050     -I-    £64,450 

The    flreat     Northern    .Vlmanac For    its    1914    calendar    the 

Great  Northern  Railway  has  ijiven  a  reproduction  of  an  oil 
paintinijf  of  .1  >cene  on  the  "  .Sunrise  Route,  Rnjjland  and 
Sciitl.ind."  .\nnouncomenls  conccrniiu,'  Ihe  line  are  inter- 
Ic.-ivcd  with  thr  months. 
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THE     RAILWAY    TIMES. 


[January  3,  1914- 


RAILWAY  LABOUR  QIESTIONS. 


GENERAL    NEWS. 


The  Kecent  South  Wales  Strike. — ^iany  Swansea 
railwaynuMi  threaten  to  secede  irom  their  union  owing  to  the 
attitude  adopted  by  their  officials  during  the  recent  South 
Wales  strike  on   the  Great  Western  Kailway. 

'I'jiE  National  Union's  Investments. — The  investments 
of  the  National  Union  of  Kailwaymen  in  British  railways, 
according  to  an  official  statement,  show  a  depreciation  of 
;£8,ooo.  The  union's  funds  total  £120,124,  and  the  provident 
fund  £z6q.o^^^.  The  amount  invested  in  the  railways  totals 
£^S.6^b    16s. 

Irish  Stationmasters'  Me.morial. — A  memorial,  signed 
by  stationmasters  and  clerks  of  the  Great  Northern  Kailway 
(Ireland),  asking  lor  a  general  improvement  in  their  salaries 
and  conditions  of  service,  has  been  presented  to  the  board 
of  directors.  For  first-class  stationmasters  they  seek  a  mini- 
mum of  £^:loo  per  annum,  and  for  clerks  a  minimum  of  £' so 
with  ;^2oo  for  those  holding  the  more  responsible  positions. 

Concessions  to  North  Eastern  Clerks. — The  North 
Eastern  I'tailway  Company  have  decided  to  advance  all 
clerks  in  the  tiaffic  departments  to  whom  Part  L  examination 
is  optional  to  a  salary  of  ;^ioo  tiy  annual  increments  of  £'5, 
subject  to  a  certif.cate  of  good  conduct  and  thorough  efficiency 
in  their  w'ork  and  to  their  willingness  to  move  irom  one 
]50sition  to  another  as  may  be  reqviired.  .Ml  clerks  who  were 
over  nineteen  years  of  age  on  January  1,  1910,  will  now 
receive  /loo. 

Criticism  of  the  North  /eastern  I.ahour  Si:ttlemext. 
— The  Leeds  Joint  Committee  of  the  National  Union  of 
Railwayman,  representing  over  si.x  tlunisand  members, 
has  pa.ssed  a  resolution  strongly  disapproving  of  tlie  three 
3-ears'  clause  in  the  Conciliation  Board  settlement,  further 
condemning  the  action  of  Mr.  W.  Hudson,  I\i.l^.,  in  using 
his  inlluence  to  persuade  the  men  to  accept  it,  and  calling 
on  the  Executive  Committee  to  investigate  the  matter  with 
a  view  to  suitable  action.  Similar  resolutions  have  been 
passed  by  twenty  branches  of  tlic  Society  in  the  Nortli 
Eastern  area.  Failing  deletion  cil  the  offending  clause  the 
men  will  press  for  tennination  of  the  Conciliation  scheme. 

Kailwavme.v  and  Political  Action. — Under  the  Trade 
Union  Act,  UJ13,  a  ballot  of  the  branches  of  the  National 
Union  of  Kailwaymen  has  been  taken  u])on  the  rules  governing 
the  work  of  this  new  ,\ct.  The  result  shows  that  there  are 
1,127  branches  of  the  Xational  Union  of  .K'ailwavmen  in 
the  b^ritish  Isles.  Of  this  number,  SSy  branclus  supported 
the  adoption  of  the  rules,  while  02  voted  against.  E.xclusive 
of  the  i.|i  branches  whicli  did  not  vote  tire  juesent  member- 
ship of  the  union  is  225,570,  and  5.;  ,679  attending  the  meetings 
at  which  tlie  \-ote  was  taken,  46,864  \oting  in  fa\our  and 
4,308  against.  .V  liallot  of  the  wliole  of  the  members  is  now 
being  taken  upon  the  (luestion  as  to  whether  they  are  in 
favour  of  political  action   becoming  an  object   of  the  union. 

National  L'nion  and  .Vgreeml.nts  with  the  Companies. 
—  In  the  quarterly  report  of  the  National  L"nion  of  .Kailway- 
men. issued  by  .Mr.  J.  E.  Williams,  the  secretary,  the  F..\ecuti\e, 
in  giving  their  sanction  to  mo\-einents  to  improve  working 
conditions,  also  called  the  attention  of  members  to  an  im- 
portant decision  come  to  at  their  last  meeting,  recommending 
that  no  agreements  should  be  entered  into  with  the  railwa>' 
companies.  It  is  pointed  out  that,  as  a  committee,  lliev  have 
no  power  to  prevent  settlements  being  made,  or  tf)  detenu iue 
their  duration,  and  that  any  arrangement  arri\-ed  at  whicli 
has  the  eftect  of  preventing  any  section  of  railwavmen  par- 
ticipating in  a  general  movement  in  the  future  must  be 
embarrassing  to  the  Executive  Committee  and  iletriinent.il 
to  the  members  in  general. 

Irish  Kail\va-s-men'sI)e.mani)s. — The  Irish  railway  workers 
are  preparing  for  submission  to  the  companies  sweeping 
demands  for  im[)roved  working  conditicms.  The  demands 
presented  to  the  Midland  Great  Western  Company  include 
an  eight-hour  day  for  signalmen  on  main  line  or  junction 
cabins,  and  foremen  and  shunters  in  yards  where  shunting 
engines  work  ;  ten-hour  day  for  all  o{her  grades  ;  all  men 
to  receive  an  ininiedialo  advance  of  5s.  per  week  ;  permanent 
way  men,  hours  in  summer  from  b.30  a.m.  to  5  p.m..  with 
one  and  a  half  hours  for  meals  ;  in  winter  from  davlight 
to  dark,  with  same  meal  hours  ;  wages  to  be  ad\-anced  6s. 
per  week  all  round,  with  an  additional  allowance  of  at  least 
2s.  6d.  weekly  for  men  in  charge  of  gate  crossings  ;  examiners 
and  greasers  (locomotive  dejiartmcnt).  hours,  10  pet  day  ; 
wages  to  be  increased  3s.  per  week  all  roinid. 


FIREPROOF  TRAIN  ON  LANCASHIRE  AND  YORKSHIRE   RAILWAY. 

This  week  there  was  put  in  ser\ice  between  Manchester 
and  Southport  by  the  Lancashire  and  Yorkshire  Railway 
a  train  built  to  satisfy  most  of  the  precautions  for  the  safety 
of  the  travelling  public  which  Major  Pringle,  the  Board  of 
Trade  Inspector,  has  suggested  since  the  Hawes  Junction 
and  A.isgill  disasters. 

The   principal   features   of   the   train   are  : — 
())   All    outside   panels,    instead    of   being   made    of   wood, 
are  now  of  steel. 

(2)  The  carriage  floor,  in  addition  to  being  double  and 
insulated,  is  covered  on  the  underside  with  fireproof  inaterial. 

(3)  Salvage  tools  and  extinguishers  are  carried  in  each 
guard's  van.  k  f»  t«- 

(4)  The    underframe    and    bogies    are    entirely    of    steel. 

(5)  The  gas  reservoirs,  carried  on  the  underframes,  are 
separated  from  the  I'.oor  by  coverings  of  steel  plates,  and 
are  also  protected  at  the  ends  by  steel  plates  to  prevent 
any  possibility  of  damage. 

(6)  Each  gas  reservoir  is  fitted  with  an  automatic  valve, 
and  if  the  gas  pipes  arc  broken  this  valve  closes  and  instantly 
prevents  the  escape  of  gas. 

(7')  Emergency  windows  are  fitted  near  the  centre  of  each 
car.  which  can  be  used,  if  required,  for  the  egress  of  passengers. 

The  train  is  composed  of  eight  bogie  carriages  with  a  central 
aisle  running  from  end  to  end.  The  middle  window  of  each 
carriage  is  made  to  let  right  down,  unlike  the  others,  which 
can  only  be  lowered  a  few  inches  for  purposes  of  ventilation. 
There  is  a  supply  of  hot  as  well  as  cold  water.  The  train 
leaves  X'ictoria  at  5  ji.m.  and  returns  from  Southport  at 
8.10  a.m. 

GRAND  TP.UNK  RAILWAY  LEGISLATION. 


Tlie  C'rand  Trunk  Railway  of  Canatla  is  promoting  legislation 
authorising  (r)  annual  in  place  of  semi-annual  meetings  and 
reports,  {li)  the  creation  of  not  over  5^2,500,000  additional 
Consolidated  Debenture  Stock,  (c)  merger  of  Canada  Atlantic 
Kailway,  (rf)  the  creation  of  new  capital  stock.  Notice  is  given 
that  the  company  will  apply  to  the  Parliament  of  Canada  at  its 
next  session  for  two  Acts — viz.  M  .(c)  Providing  for  the  holding 
of  one  annual  general  meeting  in  each  year  and  for  the  sub- 
mission once  a  year  of  statements  of  account  and  balance 
sheets  ;  (//)  authorising  the  directors,  if  profits  be  deemed 
sufficient,  to  declare  interim  dividends  lor  the  first  half 
of  any  year,  notwithstanding  that  accounts  for  such  half- 
year  shall  not  have  been  submitted  to  the  shareholders ; 
(f)  authorising  the  creation  and  issue  for  the  general  purposes 
of  the  company  of  additional  Grand  Trunk  consolidated 
debenture  stock,  bearing  interest  at  4  per  cent,  per  annum, 
to  an  aggregate  amount  the  annual  interest  upon  which 
shall  not  exceed  /ioo,oco  sterling.  2.  (c)  Connrming  au 
agreement  providing  for  the  amalgamation  of  the  Grand 
Trunk  Railway  Company  of  Canada  and  the  Canada  Atlantic 
Kailway  Company  under  the  name  of  the  Grand  Trunk 
Railway  Company  of  Canada  ;  {b)  authorising  the  issue 
of  such  additional  amounts  of  stock  as  may  be  necessary 
tor  the  purjiose  of  carrying  out  the  tenns  of  the  .said  agree- 
ment and  tor  other  purposes.  ^ 

THE  RAILWAY  COMMISSION. 

_ ^  =fi?':irM^ 

riic  Ruval  Gomniission  on  Railwaxs  will  reassemble  on 
January  15,  at  2.30  ]).m.,  probably  at  Winchester  House,  St. 
James's  .Square.  Evidence  will  he  taken  then  from  the  .Scottish 
Office  and  the  Light   Railways  Commission. 

h.  and   S.W.  Railnay   Servants'   Orphanajje Mr.    E.   Fi.ghiera, 

master  of  the  Wnrshipful  Gonipauy  of  Turners,  has  presented 
.a  wood  and  metal  lurniivg  lathe  to  the  London  and  South 
Wo.stern  Railway  .Si-rvants'  Orphanai^e  at  Woking;.  Sir 
Charles  J.  Owens,  who  presided  at  the  presentation  ceremony, 
returned  thanks  to  the  donor.  Thev  would,  he  remarked,  now 
be  able  to  teach  their  lads  a  trade,  and  not  send  them  out  into 
(he  world  penniless  to  join  the  ranks  of  the  unemployed.  In 
acknowledgiui;  an  announcement  l)y  .Sir  Charles  Owen  that 
he  woidd  be  proposed  as  a  life  ,g-overnor  of  the  Orphanage, 
Mr.  Eig-hiera  said  it  might  be  a  step])ingf-stone  for  him  to 
erect   somethintr  verv   nnich    higli<r  than    he  had  that    dav. 
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THE     R\II,\\\V     TIMES. 


PERSONAL. 

MY.  A.  J.  Kni)<lit,  cashier  al  Ingonifro  While  to  Ihe  Great 
.Soiiih<'rn  K.iiluax,  has  been  aiJpointcd  chief  cashier  to  the 
Central  Ci.rclol)a   Railway. 

.Mr.  (j.  Catchpole,  X'ictoria  Station,  .Sheffield,  has  succeeded 
Mr.  Tdiii  .Smith  as  show  van,  live  stcck  and  fair  traflic  agen.t 
lor  the  Circat  Central    Railway. 

Sir  UeofKC  Macauley,  -general  nianaijer  of  the  ligypt.an  State 
Railways  and  'I'llegraphs,  recently  made  a  detailed  inspection 
of  the  Marii'.ut  l.ine,  which  is  to  be  sold  to  the  Government:  by 
the  Khedive. 

Mr.  h.  W.  Barrow,  director  of  the  .\rgcntinc  Railw.ay  Com- 
j)any,  and  .\lr.  11.  Gi.  Cabrott,  ijeneral  manager  of  the  Central 
Cordoba  .ind  Rosario-Puerlo  Belgrano  Railways,  have 
arrived  at   Huenos  .\yres. 

Mr.  W.  I).  Phillipps,  general  manager  of  the  North  Stafford- 
shin-  Railway  Company,  has  been  appointed  as  chairman  of 
till'  1  :mic1  of  management  of  the  Railway  Benevolent  Associa- 
tion  I.  r  ilir  ensLiing  year. 

Mr.  C.  W.  Barton,  on  leaving  Cromer  to  take  up  the  duties 
of  district  suijerintendent  to  the  Great  Eastern  Railway  at 
Norwich,  has  been  presented  with  an  oak  boeiiccase  and 
c.ibinet  b\   .-ill  ranks  at  the  station. 

The  Late  Mr.  Vincent  Hill,  M.V.O.,  of  24,  Whitehall  Court, 
S.W.  (from  1900  to  iQii  general  manager  of  the  South 
I'ri^iirn  .ind  Chatham  Railway,  and  subsequently  a  director 
if  ibi  S,>uth  Kastern  Railway  Company),  left'  estate  of  the 
i;n)^s    \..kie   of  ,£.'21,709,    with    net  personalty    ;£ri8,773. 

Mr.  R.  J.  Hey,  J. P.,  of  Newcastle,  who  has  been  forty-seven 
years  with  the  North  Eastern  Railway  Company,  ;uid  head  of  the 
mileage  department  most  of  the  time,  retireil  on  December  31. 
Mr.  Hey  devised  a  very  accurate  svstem  of  compiling  inform.i- 
tion  relative  to  the  performai-  1,800  engines  the  com- 

pany ccnsran'.ly  has  under  .-,  i  initiated  the  system  cl 

placing  w;igon  mileage  on  a  pracii^.d  basis.  He  has  taken  a 
considerable  part  in  public  life. 

Two    New    Metropolitan    Directors Mr.  Thomas    Parker   has 

resigned  his  seat  on  the  board  of  the  Metropolitan  Railway 
Company,  and  the  Hon.  Evelyn  Hubbard,  of  the  firm  oi  John 
llubbai\i  and  Co.,  St.  Helens  Place,  and  chairman  of  the 
(■lardian  .\ssurance  Company,  has  been  appointed  to  fill  the 
\.ir  lucy.  >rr.  Light  has  also  retired,  and  the  Earl  of  Lauder- 
il  I'o  ,  the  late  chairman  of  the  Great  Northern  and  City  Rail- 
V,  IN,  and  vice-chairman  O'f  the  .-Vrmy  and  Navy  SiJores,  has 
juin.il  the  board  in  accordance  with  the  vote  of  the  shareholders 
at   their  last  meeting. 

Mr.  William  Rolterts,  engineer-in-chief  of  the  Highland  Rail- 
w.r.,  «.:.,  t  niiria'ned  to  a  complimentary  dinner  in  Staticn 
II       '     I:.\.        ".   i,n    Tuesday,   by   his   fellow-officers,    on    the 

Mr.  Robert  Park,  general  manager, 
.    paid    tribute    to   the    administrati\c 
qu:iiii  !        \         ■  >  ais   an  ofiicial  and  to  his    personal 

char.  11  !i      I  I    Mr.    Roberts    with    a   drawing-rcom 

clock.  Mr.  T.  McEwin,  traffic  manager,  also  paid  a  tribute 
10  the  guest.  .Mr.  Roberts,  in  reply,  alluded  to  the  fact  that 
his  .active  association  with  the  Highkmd  Railway  d.-iled  from 
ihe  lim«  when  he  was  engaged  in  a  surx-ey  of  the  land  taken 
f'  r  ;''e  Inverness  and  Perth  Railway.  Since  1891  be  had  been 
I  iiiinently  asisociated  -with  the  company,  first  as  engineer  of 
ihe  permanent  way,  and  for  the  last  fifteen  years  as  engineer- 
iii-chief. 

London    and    North    Western    Changes The    directors  of  the 

London  and  North  Western  R.iilway  have  made  the  following 
staff  changes,  wdiich  came  into  operation  on  January  i  :-^ 
-Mr.  I.  T.  Williams,  to  be  chief  goods  manager;  iMr.  W'.  .A. 
Je|>son,  as.sistant  goods  manager,  to  be  assistant  to  the  general 
manager  for  Parliamentary  and  other  duties;  Mr.  J.  P'ike,  to 
succeed  Mr.  Jqjson  as  assistant  goods  manager ;  Mr.  L. 
Spe;U<man,  to  be  ilistrict  goods  manager  at  Birmingham,  in 
place  of  Mr.  J.  G.  Humphreys,  who  is  retiring;  and  Mr.  T.  H. 
Shipley,  to  be  district  goods  manager  at  Wolveriiampton  in 
succession  to  .Mr.  Speakman.  Mr.  L  T.  Williams,  the  new 
chief  goods  manager,  has  occupie<I  the  posh  ion  of  assistant 
to  the  genieral  manager  for  Conciliation  Beard  work  since 
January  of  last  year,  and  was  popularlv  known  as  the  ffriev- 
ance-hearer.  Prior  to  that,  Mr.  Williams  was  su>perintendent 
of  London  goods  stations,  and  of  the  go(xls  and  parcel  agencv 
in  London.     The   salnrv  ntt.nrhnd    fr.  I^ic   i.,t^  — L   r:_.  "i 


Mr.  William  PickersMill,  lucomotive  superintendent  of  the 
lire.-it  North  of  Scdllaiid  Railw.-iy,  who  has  been  appointed 
lo  succeed  .Mr.  .M'Inlosh  as  supi-rintendent  of  the  locomotive 
dep.irlinent  of  the  C.iledonian  Railw.iy,  presided  on  Saturday 
night  at  the  .iniuial  reunion  of  the  (jreat  .North  of  Scotland 
R:iil\v.iy  running  di  partn.enl.  He  was,  he  s:iu\,  sorry  tv>  U-uvv, 
.IS  his  work  !iad  .always  been  very  congenial,  and  h<- had  enjove J 
the  friendship  of  his  brother  ofiKers.  He  h.id  had  good  friends 
and  good  workmen  around  him,  and  he  ;ickni»\vk-dged  hi-> 
indebtedness  to  .Mr.  Davidson,  the  general  manager.  If  he 
(.Mr.  Pickersgill)  found  the  ~ame  qualitv  t^f  iVA-n  in  the 
Caledoni.in,  ]v   U-\l    his  duties  would  be   verv   light    indeed. 

Mr.  Charles  Smith,  who  has  retirc-d  on  suiji^T.innuation  from 
Ihe  position  of  secretary  of  the  Irish  Clearing  House,  has  seen 
fifty  years  of  Railway  Clearing  Ilcjuse  servicx-.  He  joined  the 
English  Railway  Clearing  House  in  1863.  Under  the  Railway 
and  Canal  Tr.dlic  .\ct  of  1888  he  acted  for  the  Board  of  Trade- 
in  the  preliminary  work  on  the  revision  of  the  ma.\imum  r:i:ci 
and  charges.  This  revision  was  c-st.ablished  bv  the  Railw.iv 
Rales  Order  Confirmation  .\cts,  i.S9i.92,  .and'  Can.il  Rates, 
Tolls  and  Charges  Acts,  1894.  M''-  -Smith  also  took 
an  important  share  in  Ihe  work  connected  with  Ihe  Railway 
and  Can.il  Trallic  Act,  1S94.  In  i8()6  he  went  to  the  Irish  Rail- 
way Clearing  House.  He  has  devoted  great  energy  to  the 
annual  smoking  concert  in  Dublin  in  aid  of  the  Railway  Bene- 
volent I-'und.  Profits  amounting  to  over  ;£r3,ooo  h.ive  been 
reali.sed  ;it  these  concerts,  which  were  started  bv  Mr.  Smith, 
and  out  of  the  fund  two  perpetual  annuities  have' been  founded 
and  granted  lo  the  widows  of  two  railway  employees. 


KNiGHfHJQD  CGNFliRRED  IPON  MR.  A.  KA\E  B'UITiRWORTH. 

Mr.  .\h-x.-inder  Kayci  Builterworth,  general  manager  of  the  North 
Ea.stern  Railway  Company,  and  a  director  of  the  Wilson's 
and  Norm  Eastern  Railway  Shipping  Company,  was  one  of 
the  twent\-two  gemtlemen  upon  whom  the  King,  in  the  New- 
Year  list,  conferred  the  honour  of  knighthood.  .Mr.  Butter- 
wiorth  is  the  «on  of  the  Rev.  (i.  Butterworth,  vicar  of  Deer- 
hur-.t,  Gloucestershire.  He  has  been  general  manager  of  the 
North  I'la.-tern  Railway  since  March  21,  1906,  "  when  he 
succeeded  Sir  George  Gi!;b,  having  been  solicitor  to  the  com- 
pany .since  i.Syi,  in  which  year  he  iiad  taken  Sir  George  Gibb's 
pjacc!  as  solicitor.  He  was  educated  at  M.irlborough,  :u-id, 
intending  to  follow  the  legal  profession,  he  studied  law  in 
I-ondon,  and  graduated  LL.B.  at  London  University  in  1877, 
being  called  to  the  Bar  the  following  year.  In  1883  he 
relinquished  the  higher  branch  of  the  law-'  and  was  admitted 
a  solicitor,  joining  the  legal  staff  of  the  Great  Western  Rail- 
wa>-,  with  which  company  Sir  George  Gibb  also  began  his 
career.  .Mr.  Butlerworth  became  a  recognised  ex[x>rl  in  the 
railway  rates  section  of  legal  work,  and  he  took  a  prominent 
part  in  the  Railway  Rates  Inquii-y  in  1S90.  Subsequently  he 
published  three  works,  which  have  gained  a  wide  repute 
among  railway  men.  In  1890  he  resigned  his  appointment  in 
order  to  become  Clerk  of  the  Peace  and  clerk  to  the  Bedford- 
shire County  Council,  an  ofiice  he  held  for  less  than  two  years, 
resigning  it  to  take  up  the  [wsition  of  solicitor  to  the  No.-th 
Eastern  Railway.  .Mr.  Butterworth  has  successfully  dealt 
with  several  serious  disputes  with  the  men,  and  he  instituted 
the  North  Eastern  Railway  conciliation  conference.  Mr. 
Butterworth,  who  is  a  widower,  has  identified  himself  largely 
with  Church  affairs,  and  has  taken  ]>art  in  demonstrations 
against  the  Welsh  Church  Bill. 


The  salary  attached  to  his  late  po.^t  was  stated 
..■;n7  ,fi"""  ''^  ^"""."''-  •'>n<'  his  duties  wei-e  to  keep  in  touch 
AMth   the  employees  in  order   to  secure,    if  possible    a   speedv 

•ervTf.!:   1^/   r'-*''-""J^-    •^'■'-    ^Villiams   has   experienced   a 
\ery  busy  life  during  the  past  two  years. 


Mr.  Henry  Holn.es,  superintendent  of  tlie  line,  rx)ndon  and 
South  Western  Railway,  has  'l>een  a]>pointed  to  be  a  Member 
of  the  Royal  Victorian  Order.  Mr.  Holmes  joined  the  service 
of  the  London  and  South  Western  Railway  as  a  junior  clerk 
in  1877.  In  1S82  he  w^s  appointed  relief  clerk,  and  shortly 
afterw.ards  relieving  etationmaster,  his  many  duties  in  those 
[X)sitions  taking  him  to  all  parts  of  the  line.  Erom  this  point 
his  promotion  was  rapid.  He  was  called  to  headquarters  and 
placed  in  charge  of  one  of  the  departments  in  the  chief  Wafiic 
oflice.  Going  through  the  various  departments  he  tiltimatelv 
succeeded  to  the  position  of  chief  clerk  to  the  superintendent 
of  the  tine,  which  he  held  for  a  period  of  about  three  yeans, 
and  on  the  api.-<->intment  of  Mr.  Sam  Fay  as  superintendent, 
he  was  ncminated  a.s.sistant  suiJerinlendent.  This  position  he 
held  until  his  appointment  as  suiierintendent  of  the  line  in 
January-,  1002.  Mr.  Holir.es  has  been  the  recioient  of  several 
v.-iluable  gift*  from  royal  personages  who  have  "travelled  under 
his  charge,  and  at  the  conclusion  of  the  Bixr  War  he,  in 
conjunction  with  Sir  Charles  Owens,  was  spociallv  mejitionef* 
in  the   communication   whach  tb-   W  •>-  Dep^irtment  addres</J 
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10  ,br  comuanv  acknoxvl.-d^-inK  Uk'  MTvia->  niuKnil  by  tlu- 
si-.lf  of  ihr  I.undun  .uul  S-.mlh  Western  Raihxav  ,n  conrnx-tion 
witli  Ihc  dUiK.R-h  an:l  return  <.f  the  tranps  Ic  and  n.iii  the  seat 
ol  war.  In-,„og  he  «r.-  -a/.  Ifd  a  niaj.  r  in  the  Kn^ineer  ano 
Railwav    SlalT    Corp.,    R">al    Kni;ineers. 

Sir  [•  \  C'ripps  K.C-.,  M.l'.,  wh"  receives  a  barony,  is 
^vell  known  as  a  ecanisel  in  the  proceedings  before  the  Railway 
and   Canal   Commission. 

Mr  lohn  Meh'arland,  who  also  l)efomes  a  bareii,  belonL,s  to 
).,m(U.n.lerr\-,  and  is  a  eontractor  on  a  lari;e  seale.  lie  con- 
slructi-d  many   Irish   railways. 


RAILWAY  NOTES. 


Inlcriiiiliiinal     Railophonts,    I-td. 

receivi-d  .a  third  iri.d  order  from 
for  "  K.K."    detectors 
of    this    insiiumenl 


n'a(t< 


IS 


tr 


fare 
l>e 


iiort     that    lliey     have    ju-.-t 
the 'Swiss  Federated  Railways 
Thev    also  nrention    thai    with   the    aid 
t    h.as 'U^-n     found    V-    -ible     to     Ir.ansmit 
tek-ijraphie   inessaii-e.s  ihrou.^h   the   St.   (.othard    tunnel.      This 
it  liais   previouslv    been   found    imijossible   to   do. 

An  Unwelcome' Great  Northern  Holiday — The  men  eiivjiloyed  at 
live  p'l.ant  works  of  the  (jreat  Northern  Railway  at  Doncaster, 
numbering;-  o\er  .(.noo.  passed  a  ro-v.iluition  callino  njKin  Mr. 
II.  N.  (ires-lev,  the  chief  IncDmotJve  en^t^^neer,  and  lK-,ad  of  the 
\v<irks,  to  receive  a  deputation,  willh  ;i  view  tO'  reduction  in  the 
Jiolidavs,  which  extend   from   Christm.is   Eve  to -January   5. 

More  Omnibus  Competition  with  the  Brighton  Railway  —  Besides 
h.aviiii,'-  to  meet  severe  riv,dr\-  from  motor  omnibuses  on  their 
Londim  suburban  (-.vstem,  the  London,  Brij,'hton  and  South 
Co.ast  Railwav  is  about  to  be  met  with  opixisition  between 
Hrii^hton  .and'  Lewc-s.  Briiihton  Corporation  h.as  i,n-anted  a 
rn-enc<>  to  the  local  omnibus  company  to  ply  for  hire  with  two 
motor  vehicles  which  are  to  run  between  Brij^htonaiid  Lewea, 
In  order  not  to  compete  with  the  tramways,  tin-  minimum 
from  the  county  bound.iry  to  l'.a\ilion 
thr<-e]x-nce. 

Cheaper  Travel  Facilities  on  the  Metropolitan 
important  reductions  in  the  onlin.iry  I: 
between  stations  on  the  tireat  Northern 
of  the  Metropolitan  line.  Monthly  se.i- 
also  heen  put  into  opertition  ;it  a  very 
Metropolitan  Companv  are  thus  ra!>idly  carrying-  out 
their  r<'oru.-inisation  on  the  Cl.reat  Northern  and  C  ity  line,  and 
it  is  evident  that  this  section  is  to  be  brought  up  to  ;ihe  well- 
known  Metropolitan  stand.ard  within  a  very  short  P^'nod. 

Report  on  the  Waterloo  Junction  Collision — L'lie  Iioard  of  1  rade, 
vcslerd.av,  issued  Major  Prin^'-h's  report  on  his  inquiry  hito 
ihc  fat;d  colli-.iom  which  took  place  tit  Waterloo  Junction, 
South  Eastern  and  Chatham  Railway,  on  October  J5.  In  his 
conclusion,  he  s.avs  :— "  On  lines  where  tr.aflic  ir..ivemen_ts  ;ire 
numerous 'and  ccimulicated,  lock  and  block  w.irking-  in  itself 
is  an  insulTicient  safei^uard.  1  understand  tiial  ilie  company  in- 
tend to  utilis..e  trttck  circuit  between  Waterloo  Station  a;nd 
Waterloo  Junction,  and  further  to  do  .away  with  the  l.iller 
siijnal-boN.  This  will  prevent  the  recurrence  <if  a  siinilar 
accident  in  this  [)arlicular  section.  But  since  trallk-  conditions 
.are  cqti.allv  complicated  ;uid  busy  on  the  whole  viaduct  l;;-tw(en 
London  Bridj^e,  Cannon  Street  "and  Charinji  C"r(;ss,  I  strons;-ly 
recommend  them  to  provide  the  tidditional  security  allonled 
hv  tr.ack  circuit  throuijhout." 
'Italian  Railway  Coai  Contracts  lor  Wales.-  The  Italian  State 
Raihvavs  have  nlaced  contr.acts  at  Ctird'IT  for  thrie  quarters 
of  a  millicai  Ions" of  ce.al,  chiefly  .Mc.n.mouthshire,  to-  be  <'.;-]ivei\d 
over  the  cominj.;  _\e:ir.  'i'he  price  is  from  iti~.  to  16s.  (id.  [;er 
ton  net.  frif  on  board,  which  is  little  below  tile  li;i;ure  i  !'  the 
recent  sniallcr  contracts,  thouj^h  hisilwr  thtin  Last  ye.ir.  whiMi 
the  fear  of  a  strike  led  to  a  iari^e  p.art  <  f  l!ie  requirenunt-s 
l>ein,LC  <vbt;iined  from  the  North  .and  \'orkshire.  E-xcept  the 
British  Adniiralt\  conlnict  of  one  .and  a  h.df  million  tons  this 
is  the  larj^-est  order  for  Welsh  co.al  diirin;^  the  autumn  .nul 
winter. 

The  Paris,  Lyons  and  .Mediterranean  Railway  htive  j>ublish 
second    .and    third    si-ciicns  of    ;in   .itl.is   of    their    .sv^tem. 


—  On  Jtmuary  1, 
lies  weri'  m;ule 
and  City  section 
on  tickets  have 
low    rate.       The 


t  ne 
rhe 
the 


sections   cmbnice    respectively    .S.ivoy    ;md    D.au.phiny   and 
Rivier.a.    .and    cont;iin    a  ij(;nd   mnp   <jf   the    district,    ;i!'-.;>   manv 
bl.ack     and     white     illuslr.aitions.     Two     splendid     pictures     are 


reprcKluced  in  colcntrs  in  each  .si'ction  : 
Crossing'  the  .\lps  in  i<Soo,"  and  " 'I'he 
M.anivuvrcs  (i()ij)"  in  the  first  one. 
Nice"  ;in<l  "  Hatlle  of  Flowers  in  the 
the  c.th<T.  Our  readers  can  obt.ain 
.application  lo  the  I'.L.M.  R.i,ilw.a\'  <• 
Pico.adillv,   London,    W. 


"The  .\rniy  of  Heai.apatte 

.\lj)ine  Rifles  duriiifj  the 

■  ind    "The   Carnival    ;it 

Hay  of  \'illefr;iiiche"   in 

either    -.ertifai    free    on 

nices   (I);-pt.    .\tl;is),    17(), 


l"ift>  Years  with  the  Caml-rian  i(ailwa>s — An  interestiiii^  event 
in  the  histurv  of  the  Cambrian  Railways  Comptiny  took  place 
recently  at  the  Trefeddian  Hotel,  Aberdovey,  when  Mr.  T.  S. 
(ioldsworthv,  the  company's  .storekeeper,  was  the  tjuest  of  Mr. 
Alfred  Herbert,  one  ;f  t'he  directors.  The  fol'.e.wini;  olTicials 
of  the  ccmptiny  were  tilso  ]>resent  :— iMr.  S.  \\  illi.imison  (secre- 
tary and  sjenera!  manarter),  Mr.  W.  K.  MinshtiU  (solicitor), 
Mr.  11.  k.  Jones  (locomoilive  superintendent),  Mr.  G.  C. 
McDonald  (engineer),  Mr.  W.  Finchett  (accaun;t;uit),  and  Mr. 
\'o'wles  (s^eneral  mana.n-er's  assistant).  After  diinner,  Mr. 
Herbert  presented  Mr.  Cioldsworthy  with  .a  cheque  for  g  sub- 
sttmtitd  aii.ouiit,  one  moiety  of  which  was  coiiitributed  by  the 
directors  peii.-ionall\-  and  the  ether  moiety  by  the  company  in 
recognitii;n  of  the  f.act  itluit  on  September  2(1  he  ccmpleted 
liftv  vears'  service.  Mr.  Herbert  referred  to  the  directors' 
appreci.ation  of  Mr.  (ioldwcrthy's  services,  ;i''d  to  the  high 
|>lace  which  he  held  in  the  esteem  and  reg.ard  of  all  with  whom 
lie  came  in  contact.  The  i^eneral  mtinaoer  and  the  oither  officers 
also  spoke  of  their  plettsant  relations  with  .Mr.  Goldkvonthy, 
who.  in  returning  thanks,  regaled  the  com])any  with  many 
remi'iiscenci  -.  of  his  early  days  en  th-.-  Ctimbrian. 

Christmas  Traffic Manv  iif  the   railway  compaiiiies   reported 

a  record  traffic  at  Christmas.  The  innov.ation  mtide  by  the 
tireat  Central  in  reserving  seats  for  pa.isengers  in  advance 
free  <rf  charge  had  the  elfect  of  relieving  congestion  ait  the 
de|>.irture  platforms,  .\nother  result  was  th.at  ordinary 
]i.issenit;ers  were  induced  lo  book  in  advance  ;ilso.  The  number 
of  bookings  increaist'd  three-fold  over  hist  year.  The  Great 
Centr.al  tr.alfic  'shows  a  decided  increase.  The  Midland  had  an 
unusually  lars^e  traffic  to  .Scotkind,  while  a  London  and  North 
Western  olfici.al  stated  thtit  for  the  last  two  days  of  the  rush 
the  incoining  trtifiic  at  I-luston  exceeded  the  departures. 
•"  London  is  ;i  great  miag'iiet  at  this  time  of  'the  yetir,"  he  said. 
"It  is  becon'.iiii;-  mire  and  tiiore  so.  The  country  holiday  and 
its  .associ.ations  .seem  to  httve  lost  their  charm  nowadavs,  and 
|)eople  are  spending  their  Christmas  in  the  hotels  and  the 
boarding-houstis^."  .Seaside  towns  .and  inkind  health  resorts  all 
o\er  England  and  W.ales  were  largeJv  vis-ite<.l.  Tlhe  Great 
Western  e-,trrie;l  i5,o;xo  mail  bags  from  .America.  As  an  ex- 
periment Last  yetir  this  company  ran  a  warehousemen's  :ind 
sliojj-assisl.ants'  long-dii-tance  train  to  the  West  of  Enigland. 
The  venture  w.as  so  successful  ibjit  it  was  repeated  at  6  p.m.. 
on   December  24. 


The    Mexican     Railway     Company,    Limited,     has    issued    the 

followin,nr-    estimated    revenue    statement     for    the    month    of 
November  : — 


July  I  to  November  30. 
1913.  1912.  Inc.    I 


Montli  of  November. 
1913.         1912.  Inc. 

or  dec. 

Gross  receipts  ..    $756,700     $;o3,ioo    +   S5S.600  ..  $4,154,600  $3,488,100  +  1666,500 
Lxpeiiiei     399,100       320,600    +      78,500  ..    2,124,000    1,686,700+  437,'oo 


elearnin;;      $357,600      $382,500    -    $24,903..    $2,030,600  $1,801,400+ $289,200 


I  Workmanship  ant  Materials  of 
I  the  Highest  Quality. 


Eui't  10  an> 
Specification  or  Gauge. 
PECKETT  &  SONS. 
ATLAS   LOCOMOTIVE  WORKS.   BRISTOL. 


MIDLAND 

RAILV/AY   CARRIAGE  &  WAGON   CO..  LTD.. 

Builders    of 

RAILWAY   CARRIAGES, 

RAILWAY  WAGONS, 

TRAMWAY         CARS, 

anti  ever  y  description  of  Rolling  Stock. 

MIDLAND  WORKS,  BinMINGHAM, 

and     Abbey    WorKs,    Sbrewsbupy. 


[    January  3,  1914.] 
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RAILWAY    STOCK    AND    SHARE    LIST. 


HOME     RAILWAY    ORDINARY    STOCKS. 


CLO8INO  Pbioes, 


Closiho  Pbi^ 


B>rr7,  Ord 

Do.    trot.  Cony.  Ord.  (4%l  

Do.     Del.  Cony.  Ord 

Cftledontan,  Ord 

Do.    Pre!.  Cony.  Ord.  (8%)  

Do.     Del.  Cony.  Ord 

Do.     Del.  Ord.,  No.  1 

Cambrian,  Ord.  Capital,  No.  1 

Do.    Coast  tunH.  Ord 

Cardiff,  Prel.  Ori.,  1SS6  (4%)  

Central  London,  Ord 

Do.    Otil.  .Vssi'iilid  Ord 

Do.     Pro!,     (4%) 

Do.    Old.  Assented  Viet.  Ord.  . 

Do.    Del , 

Do.     Gld.  As.mnted  Dof.  Ord.  ... 
Clt;  &  Bocth  London,  Conj^.  Ord... 

East  Loudon,  ConB 

Fnmess,  Con.  Ord 

Olai-gjw  and  8.  Wentem  Prel.  Ord, 

Do.     Vet.  Ord 

Great  Central,  Prel.  Ord.  (6%)    .. 

Do.     Del.  Ord 

Great  Kastern,  Ord 

Great  N.  ol  Scotland,  PI.  Cny,  Or. 

Do      Del.  Cony.  Ord > 

Great  Northern,  Frel.  Couv.  Ord.' 

Do.    Del.  Cony.  Ord ; 

Do.    Cons.  A 

Do.     Cons.  mU%)        1 

Great  Western,  Cons.  Ord 

Hlghl:ind,  Ord.  Cons.  Capital  

Hull  .ind  Barnsley,  Cons 

lute  i.f  Wight,  11.  Cony.  Ord.  (4%) 

Do.    Del.  Cony.  Ord 

Lane,  and  Vorks.  Couki.  Crd 


Yesterday. 
174 


!69 
81 

89 

75 

55 

19lj 
'e 

1'4 

lU 
73 
61 
82 

70 
82 
60 
78 

7 

36 
52 
43 1! 
31U 
14I4 
61 
53 
19I9 
94 
56 
S3I4 
1V!6 
II6I4 
?9 
ob^a 
69 
36 
83 


Last  Week. 


83 

92 

74 

55'! 

191; 
1>8 
IJ4 
134 

75 

66 

84 

75 

84 

65 

80 

^14 
33 

54 
4412 
32'4 
14'! 
Si's 
£5 
2012 
85 
561; 
5J3a 
12s 

n53« 

42 
67 14 
71 
39 
84 


169 
81 

89 
73 
55 
igig 

'a 

1>4 

II4 

73 
61 

82 
70 
82 
60 
78 

55 

51 

43 

30 

13I2 

5C 

55 

20 

83 

541s 

51^4 
125 
114i) 

39 

6614 

69 

36 

82lj 


174 
83 
92 
74 
5512 
1938 
Us 
154 

75 
66 
84 
75 
84 
65 
80 

7ie 
37 

£3 

44 

30ls 

\ih 

50'! 

55 

21 

84 

54^4 

52I4 
126 
II5I4 

42 

6634 

71 

39 

8312 


A  Yettt  Ago. 
162        167 


YMterda]'.      |    Last  Week.     I     A  Tear  Ago. 


82 
83 
77 
58 14 

19'8 

2l2 
Z'! 

77 
82 

83 

82 

36l! 

40 
55 
43 
34 

151^ 

61  >i 
o7 

15 

£8 

52 14 

50 
131 
1181? 

38 

5534 

74 

39 
90 


84 

86 

73 

5B34 

2018 

Ha 

3 

3 
79 
84 

85 

84 

3718 

IQls 

42 

57 

44 

3412 

1534 

62 

59 

1? 

89 

521s 

50i! 
134 
119 

41 

57I4 

76 
42 

91 


Lend.  BriK!  :^.     -     .  .^a-t,  Ord,... 

Do.     Prel,  lti%y  

Do,    Del 

Do.  Cert.Con.  Rights  aboye  6% 
Lond.  Chat.  &  Dover,  Arblt.  Ord.' 
London  and  North  Western,  Cons. 
London  and  Booth  Western,  Cons. 

Do.    4%  Prel.  Cony.  Ord 

Do.    Del I 

Mersey,  Cons.  Ord 

Uetropotltan,  Cons 

Do.    Burpliis  Lands  Stock 

MotropoUtan  District,  Ord 

Midland,   Pr.  I.  Cony.  Ord.  (!14%| 

Do.    Del.  Cony.  Ord 

North  British,  Ord.  Prel.  (3%)    ... 

Do.     Del.  Ord 

North  Eastern,  "Consols" 

North  London,  Cons 

North  StaHordshlro,  Cons.  Ord.  ... 
Plymouth  Devon  A  8.W.  Jun.,  Or. 
Port  Talbot  Railway  and  Docks  ... 

Bbondda  and  .Swansea  Bay 

Bhymney,  Cons    Ord    Cap.  Stock; 

Do.     Prel.  Ord.  (4%)  

Do.    Del.  Ord 

BhelUcId  District,  £10  &.iare8 

Bouth  Eastern,  Ord 

Do.    Prel.  (ti%)    

Do.    Del 

Btrallord  &  Mid.  June.  Con3.  Ord. 

Tail  Vale,  Ord 

Vale  ol  Glamorgan,  Ord 

Lo.nd.')ii  Electric  Ord 

Underground  KIcc.  Rys.  of  London 
"  A  "  Ordinary      


10*  106 
1!8  120 
9e>4       9234 


8 

1758 

I30i!     131 

116      lie 


9 
I7'a 


81 

37I4 

4 
45 
53 
311s 
56I4 
73I4 
60 14 
31'B 
12212     125 
86         89 


82 
5734 

6 
46i2 
60      I 
32 
5634 
7334 
6O34 
3218 


81 

44 

13 

11 
165 

79 

38 
4 

86 
116 

58 '8 

33 

72 

35 
<     I'a 

3l« 
38 


83 

47      I 
18i2 
IW!  I 
170 
81 
93 

aij 

88      , 
118 

59I8 
36 

73      I 
8B 

2i8  1 

3'-? 

'16 


105 
118 

9134 
8 

17l! 
1293« 
114 

81 

38 14 
4 

4334 

58 

SOU 

56 

7219 

60 

313d 
I2II4 

35 

81 

44 

18 

11 
165 

79 

83 
4 

85 
116 

59 

33 

71 1! 

85 


105 

120 
9214  , 
9 
175, 

13OI4 

116 
83 
36!j 

6 
44I4 
60 
3OJ4 
5612  , 
73      I 
60>2  I 
31^8 

12134    1 

88      , 

85       ' 

47 

I8I2 

III2 
170 

81 

95 
4I1 

87 
118 

59I4 

36 

72I2 

88 


'.06 
123 

95 '4 
8 

223a 
13i'2 
123 

85 

39I4 
4 

52 
4214 
39 
72I4 

<30i4 

2819 

12134 
OS 
36 
45 
191? 
ti  1' 

170  ' 
34 
90 

4I4 
33 
125 
67I4 
39 
74 1! 
83 


5I4 


312  I 

'18  I 


458 
2Jj2 


108 
125 

9!:  •4 
9 

22 '>s 
13? 
125 

86 

393, 
6 

55I4 

54 

4234 

59'9 

72  i4 

81 14 

28;, 
12214 

39 

88 

49 

20 

1134 
175 

88 

95 
43, 

95 
125 

■=712 

42 

75ii 

92 


4'8 


Debenture   Stocks. 


Alexandra  Docks  and  Railway 4% 

Barry    8 

Brecon  and  Merthyr  A    4 

Do.  Do.       B   4 

Caledonian 4 

Cambrian  A    4 

Do.         B    4 

Do  C   4 

Do.         V   4 

CardlS     8 

Central  London 4 

City  and  South  London  Perpetaal  4 

Cleator  and  Workington  June.  ...  8.i 

East  London '2ud  Charge  A   4 

Do.     ^Dd  Charges  4 

Do.     8rd  Charge  4 

Do.    4th  Charge  4 

Do.     E.L.U.  Ist  Debentures 34 

Do.     Whitechapel  Extension    ...  34 

Forth  Bridge 4 

Furuess    3 

Glasgow  and  South  VVesteru    4 

Great  Central    5 

Do 4J 

Do 3i 

Great  Eastern   4 

Great  North  ol  Scotland 4 

Great  Northern 3 

Great  Northern  (Ireland)  4 

Great  Western  4 

Do 41 

Do 44 

Do 5 

Do 24 

Highland 4 

Do 4i 

Hull  and  Barnsley  ist 3 

Do.    and    3-4 

Isle  ol  Wight 4 

Isle  ol  Wight  Central  A ;.  3 

Do.         Do.  B 44 

Do.  Do.  C 4 

Lancashire  and  Yorkshire 3 

London  and  Blac^w&ll    4^ 

London  and  GreeURljh 4 

London  Brighton  .&  Souta  Coast...  4 

Do 44 

London  Chat,  and  Doyer  Arb 44 

Do.    B    44 

Do.  4 

Do.     1883    4 

Do.     load    3 

Do.   laaj  3 

Do 34 

London  Electric  4 

London  and  North  Western 8 

London  and  South  Western  A 8 

Do.     Consolidated    8 

Mersey  Perpetual 4 

MetropoUlan 3^ 

Do.  A 4 

Metropolitan  District 6 

Do 4 

Do.    Perpetual  |iyt.3.Dl  1 

Do.     Prljr  Lieu    4 

Midland  31 

Midland  Jt  8.W.  Junction  A 8 

Do.   B a 

Do.     C 3 

Neath  aoj  Brecon  Al 4 

Do.  AJ  4 

[j  T.h  iJUtlBU H 3 


89 

71 

84 

80 

99 

87 

79 

71 

51 

68 

97 

89 

75 

89 

39 

18 

14 

76 

56 

95 

6.' 
100 
118 
106 

80 

95 

97 

75 

97 
101 
105 
112 
124 

S3 

97 

39 

71 

91 

91 

66 

85 

68 
7334 
101 

95 

97 
109 
107 
105 

93 

95 

68 

67 

79 

83 

763, 
733, 

7354 

70 
83 
80 
)'J 
90 
89 
94 
6214 
5i 
19 
10 
73 
73 
73 'S 


91 

73 

86 

82 
101 

89 

31 

73 

54 

70 

99 

91 

77 

91 

45 

21 

17 

73 

53 

97 

63 
102 
120 
".C8 

82 

98 

99 

76 

99 
103 
107 
114 
126 

64 

99 
101 

73 

95 

93 

63 

87 

74^4 
103 

57 

99 
■11 
109 
1 08 

95 

95 

70 

69 

81 

90. 

77(4 

74*4 

74»4 

75 

85 

82 
138 

92 

91 

S6 

63 14 

S2 

23 

13 

80 

78 

:4i! 


Debenture  Stock«  f continued). 

Nort^  Kastera 3     .  74  76 

North  London    44  109  111 

North  Mtallordghire 8     17;  73 

Plymouth  Devon  4  S.W.  Junnloa  4     |  92  94 

Port  Talbot  Railway  and  Docks   ...  4  94  96 

Rhondda  and  Swansea  Bay  4  94  G6 

Rhymney  Perpetual 4      ,  94  96 

Sheffield  Di.-triet  Permanent    4  83  90 

South  Eastern  Perpetual   4  96  93 

Do B  I18  120 

Do 34  85  85 

Do 3  70  72 

Taa  Vale 3  70  72 

Tottenham  and  Forest  Gate 4  93  95 

Whitechapel  and  Bow 4  94  96 


Preference   Stocks— 

(continued). 


Preference  Stocks. 

DIVIDENDS  C).SriN3ESr   O.V    TBE   PBCFITS  OP    Elca 
SSPiaAT*    YKVK. 

Alex.  Docks,  and  Bail.  44%  1st  Prel.  A 

Do.     44%  and  Prel.  B 

Barry    6%  Prel.  Stock  (ist)    

Do.     4%  Cons 

Do.     4%  Third    

Caledonian  \%  Cons.  No.  1 

Do.  4)i    Do    No.  a 

Do.  b'h    1J7J 

Do.  4){,    l«l 

Do,  4Xi    13^7  Coav 

Do.  4X,    liJi 

Do.  \H,    19 Jl  Couv 

Do.  i%,    IJJjCouy, 

Carabriaa  No.  1,  4% 

Do,         No.  a,  4"o 

Do.  No.  3,  4;i 

Central    Loudon  4i%  i?rcl 

Jity  aud  South  Louooio-'o  I3dl    

Do.     5;bld!)8 

Do.     6X)li'l)l  

Do.     SfclJOa 

Fiirness  Coiisoi.  Prel.  43^,  1^1 

Do.     1  %,  Prol.  Stock  A,  1 J31 

Do.     4  Ji,  Prel.  Stock  B.  liSi 

Do.     4X,Pro(.  Stoct,  lSi)l   

Do.    4  X>  Prel.  Stock,  18JJ  

Glasgow  and  South  Western  4^  

Do.    4X  Prel.  No.  a 

Do.     41b  Prel.  ljJ3    

Do.     4%Prel.  1J91    

Do.    3fe  Prel.... 

Great  Central  5&  Perp.  Prel 

Do.    4%  Prel 

Do.    6}iCony.  Prel.  187a   

Do.    6%  Cony.  Prel.  1874    

Do.    6J(,Conv.  Prel.  H7i    

Do.    6*Conv.  Prel.  1S7J    

Do.    B%Cony,Prcl.  li«l    

Do.    4%Prel,  H8J    

Do.    4%  Prel.  1«)1    

Do.    B%  Prel.  U9»    

Great  Eastern  Cons.  4%  Prel 

Do.     34%  1890     

Do.     34%  1893     

Great  North  olBcot  aid  A4%   

Do.  B,  4* 

Great  Northern  4  1i  Perp.  Prel 

Do.    3)(,Prel  StoclH93    

Do.    3)i  Prel.  Siook  H9J    

Do.    3^  Prel.  Stock  IWj    

'      Do.    3)fcPrel.  IdOl   


93 

93 

80 

83 

117 

119 

93 

95 

95 

95 

93 

95 

92 

94 

114 

116 

91 

93 

91 

J-.5 

91 

93 

91 

95 

91 

93 

19 

21 

7 

9 

3 

5 

105 

105 

96 

gj 

Di 

93 

95 

37 

94 

96 

63 

86 

85 

85 

81 

83 

79 

81 

7d 

80 

93 

95 

32 

94 

92 

B4 

92 

94 

70 

72 

109 

111 

86 

33 

107 

110 

106 

109 

104 

107 

102 

105 

98 

•Ol 

78 

31 

69 

72 

54 

67 

90 

92 

78 

80 

73 

80 

90 

92 

90 

92 

95 

97 

71 

75 

70 

72 

70 

72 

70 

72 

Great  Western,  Cons.  Prel.,  5%    . 

High  and  Class  A  4»% 

Do.     B  5%  '. 

Do.    4%    

Do.    fj:&  Prel.  Stc^k  1897 

Do.     !J»o  Prel.  Stc:k  18)3    

Hull  and  Barosley  34%  Prel.  189J    ... 

Do.     4%  Prel.  1907  (70%  paid)  , 

Isle  ol  Wisht  4%    

I»l.-  of  Wisht  Central  5%  1st  Prel , 

Lancashire  aud  Yorks.  Con.  3%  Prel. ., 

Do.     4%  Prel.  1903    

Do.    4%  Prel.  1903  

London  Br:ghton,  etc..  Cons.  5%  

Do.     Seoind  Cons.  5% 

London,  Chatham,  etc.,  Arbit.  44%.... 

Do.     44%  Second  Prel 

London  Electric  4%  Prel 

Lou.  (k  North  Weitern  Cons.  4%  Prel. 

Do.     4%  ISOi  

Lon.  (k  South  Western  Cons.  4%  Prel. 

Do.    4%  Perp.  Prel.  ISSl    

Do.     3.4%  Prel 

Mersey  3?b  Perp.  Prel 

MetropoUlan  34%  Prel 

Da.      34%  A  Prel | 

Do.    84%Cjnv.  Prel [ 

Metropolitan  District  1st.  Prel.  44  %  ... 

Do.     Absent.  Exten.  Prel I 

Midland  a*?^  Perp.  Prel I 

Neath  and  B.e;on  4%  Prel 

Nortli  British  Cons  4%  No.  2    ' 

Do.     Edin  and  (ilaigow  Pr«l.  4*%... 

Do.     1865  Prel.  5%    

Do.     Cony,  6%  Pril.  1871    

Do.     44%  Prel.  1873 

Do.    44%  Conv.  Prel.  187J 

Do.    6A.C)ny   Prel.  187J   

Do.    4%  Cjnv.  P.el.  1381    

Do.     4%  Conv.  Prel.  ISS?   ' 

Do.    4%  Conv.  Prel  1J9J   

Do.    4%  Conv.  Prel.  l-M  I 

Do.     4%  Conv.  Prol.  1-97    

Do.    4%  Conv.  Prel.  IJOl    

Do.     4%  Conv.  Prel.  1301    

Do.    4%  Irsl.  Stock,  1903 

North  Eaiieru  4"o 

North  LoQooa  Prel.  Cons.  186 j 

Do.    44%  1370 

.Sorth  SlaSofdsbirc  3%  Cons 

Plymouth  Devon  and  S.W.  June  44%  ... 

Port  Ta  bot  4%  Prel 

Rhondda  aid  Swansea  lay  5%  Prel.  ... 

Rhymney  4'o  Cons 

Sheffie.d  Listrict  6;6  Prel.  £10  Share  .. 
South  Eastern  Cons.  44%    

Do.  Do.         6%       

Do.    4%  1881  

Do.    34% 

Do.     8%    

Do.    4%  Prel.  1900    

Do.     4%  CoQV.  PreM90i   

Tad  Vale  4%  Prel 


Underground  EIoc.  Rys.  ol  Loidjo 

44%  Bonds  ol  19JJ 

6%  1st  Cum.  Inc.  Deb.  Stk.  Red... 
I.  6%  locDme  Bond' 
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95 

93 

95 

S3 

95 

95 

95 

93 

95 

93 
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95 
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92 

77 

79 

66 

63 

83 

90 

93 

95 

93 

95 

97 

99 

111 

113 

8912 

9012 

iS 


THE     RAIIA^'AY    TIMES. 


[JANUARY    3,     191.1. 


RAILWAY    STOCK    AND    SHARE    LIST. 


Colonial     wallways. 


Foreign    Rv.llways. 


Closing  Pbices. 


Yi^tiulay. 


A  Year  Ago. 


AlBomaCiii.iSi  HudsOT  Bay  let.MtSJ 
Altioii.a  t.a^ln.  6%  1st  Jit. Old.  lids. 
Allaulic  d  N.W.  6%  (iuar.  IbI  Mt. 

licira,  4»%  Mt.  Deb.  Bds 

iJO.  t*;c      Income  Deb.  Stk 

Buflalo  4  Lake  Huron,  Ore". 

Clijry.  4  Sdmntn.,  4%  Codb.  Debs. 
Canada  Atlantic,  4%  Cons.  Isl.  Mt, 
Canadian  N. Alberta  3}%  Donj.Gtd. 
Canadian  N.  Ontario,  34%  Mt.  Dbs. 
Canadian  N.  lac.  4%  l^i  ill-  0<'l- 
Canadian  K.  Quebec, 4% Perp.  Eds, 
Canediau  Kor.,4%,  Ut  Mt.  Debs.... 
Canadian  Pacific. 

Do.    4%  Kon-Cum.  I'ref 

Central  Counties  4%  1st  Mt.  tds.... 

Central  Ontario,  b%  1st  Mort 

Deniuara,  Ordinary  block 

Do.     '1%  terp.  Ircl.  t^tk 

Do.     4%  Extension  Prct 

Dcniini.'n  Atlantic  4%  Isl  Deb.  Stk. 
Dululh,  Winn,  i  I'ac  .   4%  1st  Ml. 

tmu  liay  4  Mount  iii^chofi   

hliiu  )in>  6%  l^t  111.  Debs 

Cirand  'irunk  I'ac.  Dralirli  4%  lids. 
Orand  'Iriink  l-acitic,  1st  Mt.  Bds.! 
oiand  Irunk  of  Canada,  Cons.  btk. 

Do.     tuar.  4%tilk 

Do.    t,%  1st  I'rtl.  felk.  ^on-Cum. 

Do.    'j%:iui        do do.      I 

Do.    4%i!fd        do do. 

Manitoba  b.W.  Col.  D%  Isl  Mt.  Jkls.: 

AjahiionalanU  1st  Wort.  0%  Debs — 

Do.  0%  Ou.ir.-lilt.    Debs. 

Midland    of    W.A.,     Lniiied    Old. 

^nkusll  4  Stocin,  4%  B.ls 

Natal-Zululand,  3%  lf:t  Mt.  Debs.... 
hev  liruiio\^  ick,  d%  Ist  Mt.  JJds. 
^e^vCalle  Cent.,  400  Cons.  IstJIort. 
Onlario  A  t^u-bec,  <>%  Cafilal  Stk. 
Qa'Al>pelle,  Long  Lake,  4  Ssktcwn. 
(Quebec  4  Lake  bt.  Jobn,4';„  Isl  Mt. 
(<uebcc  Central,  4%  Deb.blk.  lied. 
Do,  3J?b  and  Deb.  Stk.  lied.  ... 
Do.  o'-^  inc.  Hie  Louds,  Ited. 
Bbodesia,  6%  Isi.  Mt.  Debs 

Do.        4%  Ist  Mt.  Debs 

Bt.  Lwnre.  4  Ottawa,  4%  IslMt.bds. 
bhswi..  4  Oklign.,  4%  1st  Ml.  lids, 
leniiscouata,  0%  Trior  Lien  lids.... 
Icmiscouala  Ky.  I'd.-bidrs.  Com.... 
lor.  Orey  4  Ilru:e,  4%  1st.  Wt.BdB 
White  I'aBB  and  iukon 
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American  Railvwaya. 


Alal).  Gl.  Southern,  Ord.  Shares     ...| 

Do.  I'ref.  .-iliares 

Alal.N.  on.  Is  4  1-ac.  0%  "A"  Pfd.l 

Do.  "  li"  Deferred 

AtchWou,  'Xopeka  &.  Santa  te  Com. 

Do.        0%  iNon  Cum.  IVef. 

Allan,  Isl  Leased  Llneo  lienlal  TrBl. 

Baltimore  4  Ohio,  Common  

Do.        4%  ^on■Cum.  Pfd. 

Chesapeake  4  Ohio,  Common    

ChUago  01.  Western,  Com.  .Stk.Crts. 

Do.  4%  I'refd.  do.     ... 

Chicago,  Milwaukee4  St.l'aul,  Cm. 

Do.     I'refd 

Clevelaod  &  littsburgb,  7%  Ouar. 
Denver  &  llio  Orande,  Common    ,..' 

Do.     (New  Co. 1    do 

Do.  ;Ckl  Co  J  t}%  tion-Cum.  I'ref. 

Do.    i^ew  Co.J    do 

Erie,  Common 

D^j.  4%  iNon-Cum.  1st  Prefd. 

Do.  4%    do.    '2iid    do 

Great  Northern  (U.S.A.)  Prefi.     ... 

Illinois  Central,  Common    

Do.  Leased  Lines,  4% 

Kansas  City  Soutlierr.,  Common  ... 

Louisville  and  Nasiiville 

Miunea  bt.PaulAB.  St.Marie.Coo 

Do.  Prefd.  Stk.  Kon-Cum 

UlBHOurl  Kansas  4  Xexas,  Common 
Do.        ^•Jll•Cum.  4%  Prefd.  ... 

Mobile  4  Birmingham,  Prefd 

Natl,  of  Mexico,  4%  Non-Cum.  I'fd. 

Do.    0%  Kon-Cum.  *Jnd  Prefd. 

New  York  Cent,  and  Hudson  Kiver 

New  iork,  Ont.  4  Western  Com.... 

^orfolk  Jv  W  est'jrn.  Common 

Do,     4%  Non-Cum.  Adj.  Prefd, 

Northern  Pacilic,  Capital  btk 

PennsyWauia  

PlUibrgli,  t.  Wayne4Chlo.  Gr.  7% 

Beading,  Common 

Bock  Island,  Ccmuiou  

Do.     Preferred    

BoQthern   Pacibc,  Com.   Cap.  btk. 

boutheru,  Common  btk 

Do.    6%  Non-Cum.  Prefd.  btk. 

Union  Pacihc,  Common   

Do.     4%  Now  Cum.  PreJd.  .. 

Wabash,  Common 

Do.     Preferred 


C8.  bteel  Corp.,  Com  Hon  , 
Do.  7%  Cum.  Prel 
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78 

81 

78 

81 

84 

67 

161? 
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£8l2 
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r? 

35 

27 

35 
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40 
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12912 

13012 
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136 
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108 

no 
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79 

7812 
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83 

84 
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Closims  Pbices. 


Do. 
Do. 


60>f     61 

109     no 


6034 

108 


6II4 
109 


70 14      7OS4 
1121s     11318 


Alcoy  4  Oandla,  4%  Debs 

Amofaeasta  (Chill)*  Blvla,  PI.  Ord, 

Do.        Def.  Ord 

Do.        6%  Cum.  Pref 

Aranco,  Ord 

Argentine  Gt.  Western,  Ord 

Do.        6%  Cum.  Pret 

Argentine  N.E.,  Stock 

Argentine  Transanuine,  7%  Cm.  Pf. 

Arica  4  Tacna,  Shares 

Bahia-Blsnca  4  N.W.,  Guar.  Stk.... 

Do.  4s%  Guar.  Stk 

Bilbao  Ki\er  4  Cantabrian,  Ord.  ... 

BoliTar,  6%  Pref 

Brazil  Great  Southern,  7%  Pref.  ... 
Brazil  North  East  6%  1st  Debs.  ... 

Brazil  Common  Stock  

Buenoi  Ayres  4  Pacific,  Ord.  Stk.... 

Do.  t%  1st  Pret.  Stk,  Cum. 

Buenos  Ayres  Cent.,4*%  1st  Mt.Dbs. 
Buenos  Ayres  Gt. Southern  Ord.  Stk. 

Do.  4%  Extension  Shares... 

Do.  6%  Pref.  Stock 

Buenos  Ayres  Midland  5  %  Pref.... 

Buenos  Ayres  Western,  Ord.  Stk 

Do.  5%  Pref 

Cartagena  (CImbia.)  6%  Ist  Mt.  Dbs. 
Centra!  Argentine  Cons.  Ord.  Stk. 

Do.     Dcferrcl  Stk 

Do.  41%  Pref.  Stk.  (Non-Cum.) 

Central  Uruguay  Eastn.  Extn 

Do.  6%  Pref.  Shares  

Central  Uruguay  Nortliern  Extn.  ... 
Cen.  Urupuayof  Montevideo,  Or.  Bk. 

Chilian  Transandinc,  C%  Debs 

Colombian  National, fj%  1st  Mt.Dbs. 
ColombianNat. Custom. Gtd. 6 'i'oLds. 

Colombian  Northern,  5%  Debs 

Cie.F.desC.deF.delaPvce.deSnta.Fe 

Cordoba   Central,  Ord,  Income  Stk. 

Do.  Ord.  Income.  11)17  Scrip 

Do.  5%  Cum.  1st  Pf.  Stk.  ... 

6%  2nd  Pref.  Stk 

5%       Do.       lUlC  .Scrip 

Costa  F.ica    

Cuba   liailroad,  Pf.  G  %  Non-cum. 

Cuban  Central,  Ord 

Do  6*%  Pref    

Cucuta,  6%  litMort.  Debs 

Dorada  Extension  

Egyptian  Delta,  5;^%  Cm.  Pf.  Shares 

Entre  Eios,  O'd.  htu-k 

Do.        5%  Ist  Pref.  Stock  

Grand  Russian,  4%  Nicolas  Bds.  ... 

Great  West,  of  Brazil,  Ord 

Do.  6%  Prefd.  Shares 

Guayaquil  4  Quito,  liy.Co.  0%  Bds. 

Interoc.  of  Mexico  .AcplcotoVeraCz.) 

Italian,  3%  Kly  Bonds 

Eansai,  44%  1st  Wort.  Debs.  Red.... 

La  Ciualra  4  Caracas     

Lmbrg.-Czrnwitz-Jassy  Guar.5%... 

Leopoldina   Ord.  Stock    

Do.  64%  Pref 

Lima,  Shares  

Manila.  5%  Pref 

Mexican,  Ord.  Share  Cap.  Stk 

Do.        1st  Pref.  8%  dii 

Do.        2nd  do.    G%  do 

Mexican  Eastern  0%  Debs.  lied.  ... 

Mexican  .Soutliern,  Ord.  Stock    

QUxico  N. Western  5%  IstMt.  lids. 

Midland  Uruguay,  Ord.  Stock    

Wogyana,  5%  Deb.  Bonds   

Nassjo-Oskrshnm  New4%lstMt.BB 

Nitrate  Ord 

North  East,  of  U'rupuay,  Ord 

N  W.  of  Uruguay,  b%  Ist  Pret.  Stk. 

Northern  of  Iraii.e,  3%0blig.  Bed. 

Ottoman  liy.  of  Anatolia, 44%  Dbs. 

Ottoman  (Smyrna  to  Aidiu)  Ord.... 
Do  0%  Cum.  I'ref 

Otion.  (Smna.  to  Cssba.A  Ex.)i%BB. 

Paraguay  Central,  Ord 

Pari.-.,  Lyons  4  Med.  Obs.  Red 

Philippine,  1st  Mort.  4%  S.  F.  Gold 

Pras.Atiis.4  P]pnsus.4A%l6tMt.D8. 

Prto.Algri  .4  N . Hmbg.JBrzl.) 7%P(. 

Puerto  Cabelio  4  Valencia  

Royal  Sardinian,  Ord,  Shares 

Salvador,  Ord 

Do.        G%  Pref 

Ban  Paulo  (Brazilian),  Ord.  Stk.  ... 
Do.    &%  Non-Cum.  Pref.  btk.  ,„ 

South  Austrian   

Boutli  Italian,  3%  Obliga.  Red 

B.  Manchurian,  6%  Stg.  Bds.  Red, 

Swedish  Ctl.  ■l%Perp.  Deb.  Stock... 

Xaltal,  Ord.  Shares    

Trans-African.  6%  isi  Mt,  Bds.    ... 

Unitid  li.  K.  of  Vucalan5%  Mt.  Gd, 

Untd,  of  Ravana&ReglaWhses.Ord. 
Do.         6%  Cum.  Pref.  Stk 

United  of  the  Havana,  0%  Ln.  Red. 

Uruguay  Northern,  7%  I'ref.  Stk. 

VeraCz.  4  Pc.  1st  Mt.  44%Gld.  Bd. 

Vera  Cruz  (Mexico),  (j%  Cum.  I'ref. 

Vera  Cruz  Term!.  4^%  Dbs.  Red 

Villa  Maria  4  Rufiiio,  Guar,  Stk.  .. 

West,  of  B.Ayrc8.0%Mt.Bds.Red. 

Western  of  Havana  

Zafra  4  Huciva,  3%Bonda  
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A  Year  Ago. 
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no 

2552 

no 
1034 

42 

10012 

93 

99 

634 

e 

7 
93 
77 

91 

83 

67 

44 

35 

8412 

74 

59 

41 
102 
578 

10 
100 

614 

8 

54 
87 
83 

9 
1078 
59 
63 
61 
93 

9 '2 
2012 
68 
1014 

258 
35 
3434 
11312 
67 
91 
84 
27 
23 
97 
92 
1334 
13 
45 
16 
90 
18l2 
2112 
61 

5 

I5I2 

76 

85 

i2 

234 

12 

234 

5I4 
228 
106 

4 
I2I2 
97 
91 

658 
78 
90 
30 
100 
99 
32 
61 
812 
88 
82 
103 
11': 
6 '8 


15l6 
7 
85 
35 
67i2 
99      1 
89 

Ill's 
1058 
112 

27j2 
111 
1114 
44 

lOUc 
95 
101 
7I4 
9'-C 
7I2 
95 
80 

93 

85 

69 

46 

37 

85i2 

76 

61 

43 
104 
6l8 

IOI2 
102 

634 

8I2 
56 
89 
86 

9'? 
1158 

60 
65 

64 
95 
10 
2112 
69 
IOI2 
278 
37 
35I4 

11412 

68 

93 

88 

23 

25 

99 

97 

I4I4 

I3I2 

47 

17 

92 

1912 

2212 

83 

5I2 
I6I2 
81 
87 

1 

3I4 
13 

3I4 

534 
232 
109 

5 
13 
98 
93 

67e 
83 
92 
81 
102 
101 
34 
84 

9 

92 
84 
105 
12 
738 


41 
104 
•.58 
•05 

12 
100 
107 


43 

106 
160 
107 

121« 
102 
109 

60 


12>8 

1312 

414 

434 

89 

91 

95 

97 

83, 

914 

34 

1316 

81i 

9l2 

98 

100 

96 

98 

39I2 

9012 

105 

108 

93 

95 

I24I5 

125'2 

n38 

1168 

lis 

117 

"IB 

"16 

124 

125 

1112 

1154 

42 

44 

IO7I2 

IO8I2 

101 

103 

1011?- 

10212 

854 

g 

97b 

1013 

8-''6 

868 

105 

107 

83 

90 

S8 

'90 

75 

77 

82 

84 

66 

71 

101 

103 

115 
83 

46 
99 

434 

93» 

93 

6 

8 
77 
97 
85 
10 
nil 
S2i2 
85 
63 
92 

954 
20 
76 
1058 

234 

38 

5734 
13'iis 

95 

99 
104 
62l2 

34 
ICII2 

92 

I3I4 

ISI2 

61 

16 

94 

(8 

2012 

89 

5I4 

I5I2 

78 

83 
0 

1212 

4 '4 

634 

263 

no 

354 
1234 
101 
95 
7 
83 
95 
90 
39 
97 
40 
93 

g 

102 

87 
104 
12I4 

734 


n7 

85 

48 
ICl 

5 
IOI4 
lOI 

6l2 

8l! 
79 
99 
38 
IOI2 
1134 
6312 
85 
66 
94 
101« 
22 
77 

1078 

3 

39 

5814 

13S12 

95 
101 
106 
64l! 
36 
\02i£ 
96 
t33t 
14 
53 
17 
96 
19 

2lit   '' 
91 

534 
I6I2 
83 
91 
H 
3l2 
13M 
43. 
7I4 
268 
112 
434 
I3l2 
102 
97 
7I4 
83 
95 
91 
lOl 
99 
42 
95 
9I3 
103 
89 
106 
1234 
8I4 
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Barry.  D 


Week    ending   December  28        1913-  1912. 

Total  (or  week    £11,910,    £11.683 

Aggregate  for  52   weeks  £858,966     ji  758,624 

Mllea  open    !        65^4         I       85^4 


luc.  (Ilia  <reek,  £22  7 


Inc.  52   »eeks,   £100.342 


Caledonian. 


Week  ending  Deoembcr  23 

PaBsengent,  etc 

Goodii,  etc 

Total  (jr  week 

Aggregate  for  52  weeks 

MUeH  opon 


1913.         a  1912. 

£34,500  I      £31,700 

60,100  58,900 

£94,600  1      £90,600 

5,103.400  I  4,760,900 

i,ii7i«    I  1.11414  ; 


Ino.  this  week  £4,000 


Inc.  52  <reeka.  £348.500 


Cambrian. 


Week  ending  December  28 

Passengers,  etc 

Qooda,  etc 

Total  [or  week 

Aggregate  for  52  weeks 

Miles  open  

inc.  this  week,  £550 


1913. 

£2.868 

2,130 


£4,998 
£333.753 


al912. 

£2,553 

2,095 


300 


"" 


S4,648 
£319,220 


287 


Ino.  52  weeks.  SU.S'iS 


Central  London. 


Week   ending    December  27 

Total  for  week 

Aggregate  for  52  weeks  

Mllci  open  '. 

Inc.  this  week,  £74 


1913.      1      1912. 
£1,481  £4,407 

£254,^95^^  £249,875 
6'4 


6^4 


Ino.  52  weeks,  £4,322 


City  and  South   London. 


Week  ending  December  271       1913.      I       1912. 

Total  for  week £2,878  £3,466 

Aggregate  for  52  weeks £144,932     £159,116 

MUes  open I        7'4        I        7'4 


Deo,  this  week,  £588 


Dec.  52  weeks,  £14,184 


Dublin   and  South    Eastern. 


Week  ending    December  26 

Passengent,  etc 

Qooda,  etc 

Total  for  week 

Aggregate  lor  5?  weeks 
Miles  open   


1913. 
£4,037 
1:315 


£5.352 
£290,462 


160 


a  1912. 
£3.803 
816 


£4,619 
6278,115 


160 


Inc.  this  week,  £753 


Inc.  52  weeks,  £12,347 


Furneea. 


Week  ending  December  28 

Passengers,  etc 

Ooods,  etc 

Total  for  week 

Aggregate  for  52  weeks 

MUes  open  


1913. 
£2,883 

7.655 


1912. 

£2.663 
7,136 


tlO.538 
£568,756 


139 


£9,799 
£506.307 
139 


Ino.  this  week,  £739 


Inc.  52  weeks,  £60,4^9 


ClasKOVw  and  South   Western. 


Week  ending    Decembel  27  i      1913. 

Passengers,  etc £14,300 

Goods,  eto 20,200 

Total  for  week £34.500 

Aggregate  for  52  weeks l.O55.'^0" 


a  1912. 

£13,100 

20,100 


£35. ■■'00 
l,827,Jnn 


Miles  open   

1      4703» 

1      47034 

Ino    this  weeir. 

£'.,300      Inc.   69  weeks, 

£128,100 

Great  Central. 

Week  ending  December  27  ,       1915 

Passengers,  eto I     £30,600 

Ooods,  eto I      55.300 

I     £85.9C0 
G.C.  proportion  of  Joint  Lines      £18.200 

Total  for  week £104,100 

Aggregate  for  o2  weeks 5,956,500 


Mllaa  open  I    o  80934 

Ino.  this  week.  £4,700         Inc.  52  weeks, 


Great  Eastern. 


Week  ending  December    28 

Passengers,  eto 

Goods,  etc 

Total  for  week 

Aggregate  for  52  weeks 

Miles  open 


1915. 
£7B,9nO 
52,000 


£124,900 
5,896,100 
1,062>2« 


0  1912. 
£68,400 
46,000 


£114,400 
5.790,400 


Great  Northern  (Ireland). 

Week  ending  December' 26  I       1913. 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  52  weeks  .. 
MUes  open  


Ino.   thlg  week,  £3.315 


Week  ending  December  27 

Passenger:!,  etc 

Goods,  etc 

Total  for  weak 

Aggregate  for  52  weeks  ._.. 
MUes  open  


Ino.   this  week,  £700 


Motropolltan. 


Week  ending    December  ^8 

Passengers,  eta 

Goods,    to 

Totalfor  week 

Aggregate  for  52  weeks 


1915. 

'1  ei7.3i7 

1,867 

£19,184 
Sa0i,2ai 


MU«a  open    I  _82i4 

Ino.  thU  week,   £1,7  ;0  Inc.  52 


«  1912. 

IS15.587 

1 .897 

£1  7,484 
£866.751 
7»'4  •> 
.   i  55,507 


Great  North  of  Scotland 


Metropolitan  District. 


Week  ending    D.  ceinber  27 

1913. 

a  1812 

Total  for  week 

£12,705 

£675.717 

25 

£12,200 

Aggregate  for  S2  weeks  

Miles  open    

£656,857 
25 

Inc.  this  Week,  £505 


Inc.  52  wceka,   £18.890 


Great  Southern   and   Western. 


Midland. 


Week  ending    December   26 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for   52  weeks 

MUes  open  

Inc.  this  week,  £5,029  Ii 


1915. 

£16,219 
9.704 


£25,9i3 
1.613, fc64 

1,13034 

,■..  52  iv.ck. 


1912. 
£14,884 

6.010 

£20.894 
1^3,592 

1,15034 

r'n,072 


Week  euJiiiij   ii.-.,i;ubcr  271         P  1915. 

Passengers,  eto €ll»,000 

IGoods,  etc I        109,000 

1      Total  forweek   |     £«21,000 

j       Aggregate  for  52  weeks  15-94 ',000 

Miles  open    1       1,58212    1 

Inc.  -this  week,  £15.000       Inc.  52   weeks, 


Great  Western. 


Week  ending  December  28 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  52  weeks  ... 
MUes  open  


1913.  "1912. 

£177.000  I    £160,000 

_  87.00C   _^,000 

£264,000   £245^000 

14,992,000  14.028,000 

~2,9a3'4     I      2.96615 

Inc.  this  week,  £19,000         Inc.  52  weeks  £964.000 


;-  ■•   1912. 

£111,000 
97.000 

£208,000 
15,18  ?,000 

usai'i' 

£75^,000 


Midland  Great  Western  of  Ireland. 


Week  ending   December  26 

Passengers,  etc 

Goods,  etc 

Totalfor  week 


I       1915. 
£6,026 

' 5.027 

I       £11,055 

Aggregate  for  52  weeks !     £654.265 

Miles  open   I         558 


Inc.    this   week,  j;472 


I     iai2. 

£5.525 
5,058  ! 
£10,581 
£817,836 

538 

Inc.  52  weeks,    t'36. 377 


HiKhland. 


Week  ending   December  28 

Passengers,  etc 

Goods,  etc 1 


1913.      I   o  1912. 
£5,921  £5,377 

4,547    3,550 

Total  forweek j     £i0,468l        £9,957 

Aggregate  for  52  weeks    £585,723  '  £547.354 

MUes  open  |      492'4      i      492'4 

Ino.  tbU  week,  £1.551  Inc.  52  weeks,  £56,369 


North  British. 


Week  ending  December    28 

Passengers,  etc 

Goods,  etc 

Tetal  forweek  

Aggregate  for   52  weeks 

Miles  open 


Hull  and    Barnsley. 


Week  ending    December  23 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  52  weeks  

MUes  open  


1913. 

£323 
10,012 


£10,635 
£787,450 


90 


a  1912. 

£631 
10,859 


SI ',493 
£710,717 


89  Is 


Dec.  this  week,  £B55 


Inc.  52  weeks.  £76,713 


Lancashire  and  Yorkshire. 


Week  ending  December  28        1913. 

Passengers,  etc I     £50,000 

Goods,  eto 67,000 


Totalfor  week £117,000 

Aggregate  (or  52  weeks i6,41 1,422 


MUes  open    I      597 


a  1912. 
£47.800 

65.892 

£113,692 

6J14^7,450 

597 


Inc.   this  week,  £2,500 


Inc.  52  weeks,  £348,200 


North  Eastern. 


Week  ending  December  27 

Passengers,  eto 

Goods,  eto 

Total  for  wsek 

AggregatJ)  for  52  weeks  

Miles  open 


1913. 
£72,239 
110,685 


£182,924 
11,203,646 


1,734 


a  1912. 

£67.500 

104,445 


Inc.  thisweek,  £10,981      Inc.  52  weeks,  £1,248,734 


North  London. 


Week  ending    December  28 

1915. 
£3.545 

3.461 

£6,806 

£428,354 

1512 

1912. 
£5,471 

3,408 

£6,8  79 

Aggregate  (or  52  weeks 

Miles  open    

£428.930 
15'2 

Inc.   this  week,  £3,5?8        Inc.  52  weeks,  £263,992 


London,    Brighton    and    South    Coast. 


Week  ending  December  27 

Passengers,  etc 

Goods,  etc 

Total  (or  week 

Aggregate  for  52  weeks  

MUes  open    


1913. 
£48,467 
14,239 


£62,706 
3.413,592 


487 


a  1912. 
£45,317 
13.937 


Dec.  this    week,  £75 


Deo.  52  weeks,  £576 


North  Staffordshlra. 


Week  ending  December 

Passengers,  etc 

Goods,  etc 


28; 


1913. 

£6,700 
10,000 


£59.254 
5.292,833 


Total  forweek '    ;£16,700 

Aggregate  (or  52  weeks  Jl.055.950 


MUes  open 


a  1912. 
£6,426 
10,024 


487 


— I    Inc.    this    week,   £250 


*326 


j£16,450 
jl,017,510 
fc  326 


Inc.  52  weekM,  £58,440 


Inc.  this  weekf 

£3,452 

Ino 

52  weeks. 

f!  20.759 

London 

Electric. 

Week  ending 
Total  for  week 
Aggregate  for 

December 

27 

1913. 

£13.780 

£711,595 

1912. 

£13.460 
£710,625 

52  weeks  .. 

22 14 

,       2214 

Inc.  this  week. 

£320 

Inc.  52  weeks,  £970 

London    and 



North    Western. 

1.05634  f 


Inc.  this   week,  £10.500       Ino.  52  weeks,  £105,700 


Great  Northern. 


Week  ending    December  27 

Passengers,  etc 

Goods,  eto 

Total  for  week 

Aggregate  for  52  weeks 

Miles  open 


1913. 
£65.000 
50,600 


£115,610 
6,642,500 


1,032  9 


a  1912. 

£52,300 
46-800 

£99,100 
6,240^50^ 

1,018  0 


1913.      I        1912. 
£150,000  1    £140,000 

94,000  I 88.000 

Total  forweek 1     £244.000  1     £828,000 

Aggregate  (or  5?  weeks ...   15,991.000    15.196,000 


Week  ending  December  28 

Passengers,  etc 

Goods,  etc 


Rhymney. 


Week  ending  December    23 

Passengers,  eto 

Ooods,  etc 

Total  for  week  

Aggregate  for  52  weeks    

MUes  open    


1913. 


£6.410 
£392.267 


SO'2 


1912. 


£6,808 
X36C.763 
501j 


Ino.  this  week,  £402 


Inc.  52   weeks,  £31,504 


South  Eastern   and   Chatham. 


MUes  open 


1 ,96834 


1,967*4 


Inc.  this  week,  £16,000       Ino.  52  weeks.  £795.000 


London    and   South  Western. 


Week  ending  December    28 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  52  weeks 

Miles  open     I 


1913.      I 

£75,700  ; 

80,000 


£95,700 
5,180,000 
967 


1912. 

£72,000 

19,400 

£91,400 

5,023,900 


Week  ending  December  271       1913.       I      1912. 

Passengers,  etc £81.904  1     £76,991 

Goods,  etc I 15^509  |        1 5,325 

Totalforweek 1      £97,415  1      £90.314 

Aggregate  for  52  weeks :  5,074,977    4,858.827 

MUes  open    1        654        1       654 


Ina.  this  week,  £7,099        Ino.  52  weeks,  £206.150 


Tafr  Vala.  m 


967 


Ino.  thU  week,  £  14,500     Ino.  52  weeks,  £402,000     !l  Inc.  thisweek,  £4,300         Inc.  52  weeks,  £156,100 


Week  ending  December  28       1913. 

Passengen,  eto £6.354 

Goods,  eto 9,918 

Total  forweek '     £'6.522 

Aggregate  for  52  weeks  I  1,086.390 

Miles  open I      12414 


1912. 

£5.598 

10,270 


£15.858 
1,007.426 


124U 


Inc.  this  week,  £454 


Ino.  52  weeks,  £78,964 


Notes  anb  Explaxatioxr. — a  The  receipts  for  the  oorresiwnding  period  last  year  .ire  adjusted  to  aotual  flifures.  6  Iiiolndes  receipts  of  Vale  of  Oliunorgan 
Tlailway.  c  Dock  Dues,  etc.,  included,  d  Thirso  figures  do  not  include  the  receipt,*:  of  Joint  lines,  e  Exolusivo  of  l-15i  mUefi  Joint,  f  Exclusi'^o  of  145J  rotles 
Joint,  g  Include.'!  2xi  miles  Joint  Lines  (f;.N.  proiwrtion).  i  Includ«;  i-eoeipt,-!  of  the  W.aterloo  and  City  Railway,  j  Including  the  receipts  of  the  oanal. 
k  Railway  207  miles.  Canal  119  miles.  /  Itu-Uuu-s  steamboat  receipts  and  tolls,  m  PenurtJi  Dock  and  R-Vilway  included,  n  Including  5.1^  miles  jointly  worked 
with  G-C.R.    0  Including  l-tSi  miles  Joint,    p  Including  receipts  Tilbury  sootion.     q  Inc-ludes  receipts  on  G.N.  and  City  section  as  from  July  1st. 
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BRITISH   AND   IRISH  RAILWAYS.   &c. 


Mileage. 

No. 

of 

Aggregate  to  Date 

Railway. 

1913. 

1913. 

Period. 

1913. 

Inc.ordec. 

Weeks. 

1913. 

Inc.or  dec. 

BO 

80 

Dec.  26 

£-2,1  LI 

+  £i.0i 

32 

£171,092 

+  ±'10,145 

Brecon.  &    Mer. 

61 

61 

Dec.  28 

3,142 

J-50 

133.737 

+  16,125 

293 
31  i 

29 

Dec.  28 

l.^ftl 

+  9 

68.513 

+  7,011 

Cock.  Kes,  &    P. 

31 

Dec.  27 

712 

-49 

41,898 

+  4.631 

CorkB.&S  C.  ... 

93J 

93 

Dec.  -26 

1.856 

+  430 

103,698 

*4.047 

Ck.  B'rck.  4P.... 

1« 

16 

Dec.  2.; 

336 

+51 

33,453 

+  1,624 

6H 

6  » 

August. 

3,439 

+  383 

36,184 

+  1,639 

46i 

46 

Dec.  27 

478 

+  4Gi 

45,178 

+  4,587 

Isleot  Wight    ... 

Ui 

14 

Dec.  27 

638 

+  >P 

33,596 

+  1,302 

Isle  of  W.  Cunt. 

21| 

21| 

Dec.  27 

620 

+  64 

42,650 

+  2,195 

Liverpool     Over. 

6| 

6 

Dec.  28 

1,533 

+  33 

88,979 

+  6,645 

168 

168 

Nov. 

09,123 

X  2,236 

573,232 

+  49,907 

M'port  &  Car.  ... 

m 

42| 

Dec.  27 

2,102 

-353 

116,149 

+  6,358 

H 

*i 

Dec.  27 

3,305 

-12 

116.063 

+  4,457 

Mid.  &  S.W.  Jn. 

60 

60 

Dei.  28 

2,206 

+  73 

103,093 

+  5,111 

Neath  &  lirecon 

40 

40 

Dec.  28 

2,141 

+  226 

62 

91.799 

+  6.789 

Port  Talbot    

334 

33^ 

Dec.  28 

2,031 

+  63 

16«,17l 

J- 23,111 

Rhon.  &  S.  Bay 

31 

SI 

Dec.  28 

2.237 

-5t 

62 

l:13,716 

+  6.121 

Stratford  &  M.  J. 

68 

63 

Dec.  28 

620 

+96 

1 

43,710 

-72 
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Railway. 


FOREIGN    AND    COLONIAL  RAILWAYS. 


a  i 


Bail  way. 


Alcoy  &  Oand. 
Ang.-Oh.  NU. 
Autof.  &  Bol... 

Arg.  N.E a 

Arg.  I'ranH.  ...a 
A«»am-Bengal   e 

barsi    c 

Ben.  &  N.W.  ...c 
Beng.  Duoar8...c 
ExtensioDn  ...r 
bengal  Nag.  ...( 
EiJ.  Kiv.&C....a 

Bolivar <l 

Bomb.  B.  &C.I.« 

Brazil a 

Braz.  Q«.  Sn.  ...d 
Brazil.  N.E....  d 
B.  A.  &  Pac.  ...a 
B.  Ay.  Cent.  ...a 
B.A.Eu.iS.C.a 
U  Ay.  Ot.  S.  ...o 
B.  Ay.  Wous.  ...a 

liuriua r 

Can.  North 1 

Can.  PacilJo    ...b 

Cartagena a 

Cen.  Argentine  a 

Central  Uru(!,...a 

East  Kxten.    a 

N..rlhExtun.o 

Wetl  Kxten.  a 

ChlUagoe " 

**CordobaCeut.a 

Costa  Bica a 

Cuban  Central  a 
Del.  Um.  dt  K.  c 

IDemerara  b 

We%t  Coast. ..& 
Detroit  LIntd....!> 
Dorada  Kxten.  a 
East  Indian  ...  e 
Egypt,  Delta      a 

Euu  Bay a 

Kntre  Bios a 

O.  Ik.  ot Canada 
Main  Line  ..a 
Canada  All.  a 
Q.  T.  West  ...a 
Det.U.U.&M.a 

Total     a 

G.  Ik.  l'ac=JiC  ... 
;ut.  lDd.P<u.  ..c 
0.  H  o'  Spain  i 
Q.W.  olBroz.  a 
Quay.  &  Ltuito  / 
11. B.  Nizam's  0 
Uyder.  Ood,  o 
winter,  of  A£ex.  k 
La  a.  &  Car.  ...a 

Loopoldina- a 

Mad.  &  a.  Uah.e 

Manila a 

Northern  ...   a 

Uouthern  ...    a 

lUaslionaland    a 

Mexican  *; 

Mexico.  N.SV.  k 
Mid.  of  W.Aus.  a 
Mid,  Uruguay  a 
Nassjo-ObCar  ...a 
New  Cape  Cen. a 

Nitrate a 

N.W.  of  Urug.  b 

Ottoman  a 

Parag.  Cent.  ...a 

I'oruv.  Corp.  ...ft 

Plra.  Atb.  Pn    h 
Puerto  C.  4  V.  o 
Uhodesia......... 

Rohll  &  Kum,  e 
Luck.  Bar,  ,..e 


Mileage. 


33 

70 

794 

667 

111 

805 

116 

2,032 

36 

117 

2.661 

15 

110 

9,831 

110 
471 

3.506 

190 

69 

3,583 

1.781 

1,343 

1,530 

11,791 

3.197 
271 
311 
183 
211 
143 

1  130 
332 
337 
192  J 
604 
16 


2,709 
648 
104 

6e8 

3,545 
463 
336 
189 

4,633 

1,104 

2,9653 
104 

1.010 
160 
355 
442 

1,049 
'23 

1.732 

S,133j 
217 
87 
175 
761 
875 
891 
277 
319 
92, 
205 
391 
111 
379 
236 

1,035J 

346 

»4 

1,397 
257 
287 


1912- 


Latest  Earnings  Reported. 


Period. 


83 
70 
769 
665 
111 
805 

1,931 

36 

117 

3,495 

15 

110 

2,774 

110 

453 
3.417 

190 
69 
3.674 
1,781 
1,342 
4,'397 
11,354 

2,394 

271 

311 

132 

211 

143 

1,180 

J32 

29J 

193) 

6UJ 

16 


1913.  Ilno.oi  dec. 


Dec.  27 

38,000 

Nov. 

29,-200 

Dec.  28 

33,980 

Dec.  26 

6,276 

Dec.  '27 

2,060 

Nov.  '29 

l,4i,500 

Dec.  20 

38,300 

Nov.  22 

4.33,13J 

Dec.  6 

12,331 

Dec.  6 

:;3,79l 

Nov.  '32 

7,14,000 

Nov. 

3,453 

Nov. 

6,500 

Dec.  27 

13,38,000 

Oct. 

269,333 

N(vv. 

3l,5U0 

Dec.  37 

49,700 

Dec.  37 

90,000 

August. 

27.697 

Deo  28 

1,000 

Dec.  '23 

130,000 

Dec.  28 

52,000 

Nov.  29 

3,93,841 

Dec.  U 

303,300 

Dec.  14  3,681,000 


2,634 

6-38 
101 
688 

3,643 
463 
836 
189 

4,51^3 

2,9011 
104 

1,001 
160 
833 
393 

1,049 
33 

1,688 

»,133i 
217 
78 
156 
761 
873 
873 
•277 
381 
92* 
203  ) 
391 
111 
379 
333 

1,033] 

346 

84 

1,392 
257 
281 


October 
Dec.  '27 
Dec.  27 
Dec.  -27 
Deo.  37 
Deo.  '27 
Nov. 
Dec.  37 
Nov.  32 
Dec.  27 
Dec.  20 

October. 

October. 

Oct.  28 

Nov, 


36,134 
104,40U 

13,939 
3,796 
2,533 
2,131 
8,645 

33.080 
6,790 
7,911 

-67.700 

19,893 

3,565 

303.702 

8,800 


Dec.  37  19.32,000 


Nov.  30 
Nov. 
Dec.  37 

Dec.  14 
Doc.  14 
Dec.  14 
Dec.  14 
Dec.  11 
Dec.  21 
Dec.  27 
Doc.  20 
Dec.  27 

Dec.  0 
Dec.  6 
Dec.  14 
Nov, 
Dec.  27 
Dec.  G 
Dec.  27 
Nov.  29 
Nov.  39 
October. 
Uej.  14 

October. 

Nov. 

October. 

Dec.  0 

Dec. 1-15 

Nov. 
Dec.  27 
Dec.  37 

Nov. 

Sept. 

Nov. 
October. 
Nov.  23 
Nov.  22 


10,065 
4,968 
12,500 

164,624 
7,833 
23.075 
10,372 
211,304 
'23,399 
20,73,300 
74,147 
15,127 


191,900 

8,000 

39,103 

7,57,000 

5,459 

1,835 

14,857 

67,'2'29 

173,200 

11,917 

9,737 

0,471 

1,637 

32,213 

33,000 

9,093 

2,700 

1.000,634 

907,703 

2,750 

81,864 

34,534 

36,972 


+  18,000 

-800 

-3,330 

t31 

-530 

+  657 

+  5,400 

+  '24,651 

+  4.633 

-2,522 

-14,000 

-4,411 

-953 

-•3,000 

+  36,461 

f 1,330 

+  1,919 

-6,000 

+  8,481 

-300 

-8,000 

-8.187 

-19.891 

1-31.600 

-144,000 

-2,432 

+  6U0 

—1,972 

-3.>9 

-861 

1-179 

+  3.385 

-2,301 

-3,217 

-16,350 

+  3,995 

+  213 

+  350 

+800 

-72,000 

-938 

+  700 

-812 
-1,373 
-3,6'20 

-426 
-4,730 

-2,77,000 
-9,719 
-^185 


+  27.490 

-300 

-1,952 

-  18,.'i30 

+  118 

+  4 '23 

+  2,781 

+  5.U7 

+  11100 

-443 

-1,193 

+  728 

-280 

+  571 

-6,929 

-139 

'-430 

-19,611 

+  1-27,363 

-500 

-16,100 

-4,534 

-5,797 


No. 

of 

Weeks 


52 
26 
26 

9 

7 

8 
10 
10 

8 
UM 

5M 
13 
lOM 
lOM 
52 
26 

2M 
26 
26 
20 

9 
24 
'24 

4M 
26 
26 
26 
26 
26 


21 

26 

12 
4U 
4M 
41 

UM 

13 

30 

26 

24 
24 

24 
24 
24 
25 
13 
51 
52 

10 
10 
24 
UM 
62 
10 
52 
47 
47 
4M 
24 

4M 
5M 

lOM 

48 

5M 
36 
26 

5M 

9M 
UM 

4VI 

7 

7 


Aggregate  to  Date. 


1913.       Inc.ordec. 


763,100        +39,100 


1.890,630 

175.932 

43.030 

13,91.000 

3,97,100 

37.73,130 

1,36,836 

2,48,978 

65.73.000 

63.398 

38,730 

130,43,OjO 

2  311,867 

373,000 

2,800,3)1 

2,239,000 

55,936 

22,852 

2,573,905 

1,174.000 

33,48.439 

12,193,600 


03,935,000    +2,032,000 


+  157.93J 

J- 5.335 

+  6.010 

+  9U.310 

+  78,859 

+  72,0.11 

+  5,630 

+  51,769 

-70,000 

-3,'236 

+ 1,903 

-2,60,000 

+  301,260 

+  16,0)0 

+  17l,0J4 

-306,000 

-1- 19,334 

-1,913 

-511,095 

-166,131 

r4,33,990 

1,043,'200 


Salvador 6 

San  Paulo  a 

Sthn.  Punjab. ..e 

Ludha.  Ext.  c 

Sutlej  Valley  c 

South  Indian   c 

Taltal  a 

Temiscouata  ...ft 
Un.Rys.Hav....a 
[Jrug.E.Coast...a 
Urug.  North  ...a 
W.  of  Havana  a 
W.  P.  &  Yukon  6 
Yucatan  Unitedfc 
Zaf,  &  Huelva  a 


Mileage. 


1913.      1912. 


Latest  Earnings  Reported. 


Period.         1913       Inc.or  dee. 


100 

nsj 

425 

165 

210 

1,7494 

184 

113 

681 

71 

73 

147 

112} 

112 


100 
1183 
426 
166 
210 
1,6941 
184 
113 
672 
81 
73 
147 
112i 

113 


Dec.  27 
Dec.  21 

Sept. 

Sept. 

Sept. 
Dec.  6 

Nov. 
October. 
Dec.  -37 
Nov.  29 

Nov. 
Dec.  '37 
Nov.  30 
Dec.  20 
October. 


26,000 

45,036 

3.83.090 

1.03,058 

41,380 

4,49,316 

28,117 

17,549 

31,933 

637 

2,061 

4,930 

8,919 

75,400 

14,458 


-10, 
-57, 
+  13, 

-47, 
+  1, 

1- 


,250 
,360 
,590 
,135  '■' 
,388 
,936  , 
,'333  I 

1.154  I 
-312  ' 
-375 
-22 

2,700 
,306 


No. 
of 

Weeks, 


■23 
6.M 
6M 
6.M 

10 
5M 

36 
22 

6M 
26 

51 

lOM 


Aggregate   to    Date, 


1913.     Incur  dee. 


501,490 

1,300,684 

25.96,432 

6,93,893 

3,'20,184 

45,86,664 

1^39,623 

548,878 
12,568 
10,806 

136,611 

3,405,800 
146,960 


-50,510 
-34,796 
-86,415 

+  1,11.621 
+  80,260 

-1,16,817 
—1.799 

+  11,598 

-921 

-2,606 

+  4,646 

+  366,000 
+  4,636 


UNITED  STATES  RAILWAYS. 


102,760 

3,115,000 

319.590 

102,874 

63,670 

48,423 

l,13O,8'20 

169,881 

176,6)9 

7,13,686 

69,029 

10,477 

10,694,393 

91,000 

352,12,000 

200,132 

293,900 


+  151 
+  48.431 
-36,143 
-10,291 
-4,131 
-2,^301 

+ 136,303 

-17,758 

+  6.860 

-99,156 

+ 15,265 

+  1,432 

+  1.078,481 

h  13,300 

-7,64.000 

+ 12.866 

+  45.000 


Alab.  at.  StU.  .. 

3094 

8094 

Nov.  23 

5l74.'20l 

+  $6,058 

21 

$3,313,597 

J- 5163,000 

Ala.N.O..S;T.P. 

528 

523 

N,v. 

637,000 

+  30.000 

5M 

3,336,000 

+  210.000 

Ate.  Top.  AS.  Fe 

10,129 

9,791 

October. 

10.363,555 

-995,231 

4M 

38,934,263 

-994,968 

Bait.  4  Ohio    ... 

4,431 

4,459 

Octob'ir. 

9.337,971 

-70,393 

4M 

36,817,789 

+  1,711,899 

Cent,  of  Geor. ... 

1,916 

1.916 

October. 

i,60->.6ia 

+  163,3W 

4M 

4,853,658 

+  30,393 

Cent,  of  N.J.    .. 

631 

667 

October. 

2.7<7,791 

-94,203 

4M 

11,170.'363 

-266,505 

Ches.  ,t  Ohio     .. 

1,939 

1.933 

N  IV.  33 

951.137 

-13,513 

21 

15,452,225 

+  464,68!) 

Chic.    Ot.   West. 

1,439 

1.487 

Dec.  7 

365.403 

-12,631 

31 

6,698,036 

+  331,5-39 

Ch.  Mil.*  S.   P. 

7,511 

7,611 

October. 

9.246.431 

-163,614 

4M 

33,533,183 

+  14,013 

Cin.N.  0.  4  T.   . 

337 

337 

Nov,  '2S 

•297,616 

-23,393 

21 

4,480,57-2 

1- '356,793 

CI.  Cin.  Ch.  ,tc. 

1,932 

1,983 

Oct  )ber. 

3.015,931 

-142,706 

4M 

12,394,365 

+  408,676 

Denv.  4  Rio.  Q. 

2,777 

3,777 

Dec.  7 

377,600 

-90,900 

23 

11,619.945 

-•293.167 

2,223 

2,330 

October. 

5,733,617 

-47,461 

4M 

32,333,90'1 

+  36,376 

Gt.  Northern    ... 

7,274 

7,037 

October. 

8,975,631 

+  •233,019 

4M 

32,054,3'27 

+  2,413,782 

4.531 

4,651 

October, 

6.033,705 

+ 100,215 

4M 

32,912,779 

+  770,076 

Louis.  &  Nash.  .. 

4,591 

4,512 

Nov.  28 

1,193.550 

-59.455 

21 

26,423.884 

+  1,531,875 

Minn.  &  St.  L.  .. 

1,037 

1,037 

Dee.  7 

187.419 

-7.161 

22 

4.401,885 

-;03,47l 

M.  St.  P.  S.  S.M. 

3,572 

3,431 

Dec.  7 

543,319 

-133,'221 

22 

14,740,910 

-315,351 

Miss.  Kan.  4T.,., 

8;.393 

3,399 

Dec.  7 

501,231 

-163.083 

23 

15,131.319 

-195,784 

Nat.  of  Mexico. .. 

1,750 

1,733 

Dae.  7 

563,397 

-706,445 

23 

14,931,363 

-13,233,020 

N.  Y.  C.  .4  H.  R. 

8,587 

3,687 

Oetobsr. 

10,780,191 

+  301,715 

411 

42,340,359 

+2,393,676 

N.  Y.  Ont.  &  W. 

645 

645 

October. 

776,9  « 

-21,491 

4M 

3,569.921 

-56,055 

Norf.  &   West.  ... 

1,931 

1,941 

October. 

4,1.39,599 

+  25l,'233 

411 

15,979,393 

+  957,170 

Northern  Pac.   .. 

6,019 

5,690 

October. 

7.1'33,061 

-331.932 

4M 

26,683,774 

+  436,060 

St.  Jos.  &  Q.  I... 

319 

319 

October. 

111,672 

-27,181 

4M 

679,333 

-41,^245 

St.  L.  &  San.  Pr. 

4,731 

4,73i 

Sept. 

3,993.067 

-32,781 

311 

12,125,770 

+  661,830 

St.  Louis  S.    W. 

1,471 

1.469 

Dee.  7 

2U,iJO0 

-10,000 

22 

5,991,302 

-90.101 

7,033 

7,030 

D,_.c.  7 

1.418.393 

+  23,975 

22 

3l,14'2,791 

+  721,740 

Texas   A    Pacific 

1,831 

1,314 

Dec.  7 

338,692 

-15,923 

23 

8,592,037 

+  1^27,365 

Wabash    

2,611 

2,614 

Nov. 

2,517,170 

-193,322 

5M 

13,794,849 

-412,482 

Whl.  ,4   L.    Brie 

457 

433  1 

October. 

357.238 

+  43,657 

4M 

3,236,251 

+  179,430 

WORKING  STATEMENTS  AS  LAST  REPORTED. 


Railroad. 


Gross  Earnings. 


4,306,351 
231,444 
692,.557 
233,505 
5.436,867 
857,493 
321,19,631  ;  + 10,50,747 


+  146,935 
-1.336 
+  5,557 
+  6.6-29 

+  151.785 


4,191,404 
740.617 

11,50.831 
6,83,671 
4,131,3>0 

96,500 
1,830,539 
69.25.00D 

299,133 
37,083 

160,836 

274,926 
4,469,200 

4l,07t 
49,331 
61,711 
93,730 

123,312 

•377,314 

80,970 

,3,211,131 

6,013,911 

40,500 

330,378 

2,57,950 

a.5i2,37a 


h  433,360 
+  66,210 

+  31,937 
+ 13,773 

+  170,210 
+5,-250 

+  181,401 

+  3,12,969 

+  46,406 

+5.029 

+  21.192 

+  52,741 

+653,700 

+  182 
-4,734 
+  1,010 
+  9,101 

-30,888 

+  36,839 

+  11,330 

+  282,603 

+  589,665 

+  2,000 

-•39,629 

-34.913 

-10,513 


'  Alabama  Gt.  Southern  ..October 
I         July  1  Co  October  31 
Atoh.  Top.ASantaF*       Octobar 

July  1  to  October  31 
Baltimore  and  Ohio       ..Octjbar 

July  1  t)  October  31 

Canadian  Northern      November 

1         July  1     to     Novembir3),. 

'  Canadian  Pacific         November 

July  1  to  November  30 

Chesapeake  and  Ohio     October 

July  1  to  Oetobjr  31 
Chicago  Great  West.       October 

July  1  to  October  31 
Denver  A  Rio  Grande    October 

July  1  to  October  31 
Grand  Trunk  of  Canala;  — 

Main  Line      November 

July    1    to  November  30  ... 

Canada  Atlantio  ...   November 

July   1    toNivember30  ... 

Grand  Trunk  Western       Nov. 

July    I  t  I    Novembjr  3J  ... 

Detroit  Gr.  Hv.  &  Mil.      N  )V. 

July     1    to  November  30  .. 

Total  for  System    ..  November 

July  1    to  November  30   ... 

Louisville  &  Nashville     October 

July  1  to  Oct  )b9r  31 
Minn.  St.  P.4  3.S.U.      Octob;r 

July  1  to  October  31 
Miss.  Kan.  A.  Texas        October 

July  1  to  October  31 
National  of  Mexico         October 

July  I  to  October  31 
New  York  Ont.  *  West.  Octobir 

July  I  to  October  31 
Phil,  and  Reading    ..      October 
July  1  to  October  31 
Coal  and  Iron  Co.        October 

July  1  to  October   81 
Total  both  Comps.       October 
July  1  to  October  31 
Pitts.  Cio.  Ch.  &  St.    L.      Oct. 

July  1  to  October  31 
at.  Louis  &  Sao  Fran.  ...    July 

Sonthel-n  Railway  ...     October 

July  1  to  October  31 
Union  Pacific      ...         October 
July  1  to  October  31 

Wabash October 

July  I  to  October    31 


1913. 


[no.  or  dee. 


$510,930 

1,823,801 

10,363,535 

33,931,363 

9,337.971 

33.817,739 

2,67t,3)0 

11,103,930 

13,107,030 

6-3,472.003 

3.215,467 

12,411.139 

1.313,617 

5,183,107 

2,433.916 

9.112,445 

£734,000 

3,976,750 

41,330 

219.200 

113,60: 

637,800 

49,700 

232,800 

933,600 

5,066,530 

53,331,253 

31.113,-233 

3  131,251 

7,533,510 

8,113,917 

11.574,631 

■3,933,013 

11,793.916 

776,931 

3,569,931 

4,611,333 

17,119,819 

3.269,930 

9.807,553 

7,9U,-263 

26,927,371 

4,16),333 

37,196,569 

3,939,317 

6,674.33) 
23,670.391 
10,3>1,301 
33.970,103 

2.857,240 
11,247.679 


+  321,552 

+  131,183 

— 993,-25l 

-991,963 

-70,392 

+  1.711.899 

+  163,600 

+  1,001,000 

+  I,014,0,i0 

+  2,16>,0(;0 

+  107,317 

3  337,816 

-39,'339 

+  -271,393 

+  3,113 

-86,867 

-£3,300  . 

+ 140,950 

-4,600 

-2,300 

-9  000 

+  11,600 

-300 

+  7.4O0 

- 16,'300 

+  157,450 

+  3410,330 

+  1,431.310 

+  431,675 

- 109,677 

-3'36,971 

+  215,030 

-2.569,'2'38 

-9,603.497 

-34.191 

-66,055 

-U3.374 

-100,456 

-1,614,617 

-4.784,834 

-1,66-3,891 

-5,183,'290 

-16,359 

+  1,317,613 

+  453,535 

+  335,190 
+  687,933 
+666,933 
+  964,101 
-147,744 
-217,160 


Net  Earnings, 


1913. 

Inc.  or  dec. 

$137,889 

-«26,703 

462,155 

-01,523 

3,757,430 

-284,311 

13.391.454 

-399,283 

2,104,965 

-681,890 

10,891,157 

-87,164 

961,800 

+  87.000 

3,416,700 

+  541.700 

4,833,000 

+  630.000 

33,981,000 

+  249,000 

1,061,886 

-4.456 

4,185,877 

+  30,730 

384,203 

-143,480 

1,444.991 

-51,978 

354,360 

-0,413 

2,536.097 

-182,618 

£146,000 

-£650 

1,083,700 

+  95,900 

Dr.  3,930 

-5,450 

Dr.  20,430 

-24,^250 

15,350 

-4,600 

90.'2.50 

-21,650 

6,500 

-2,900 

26.000 

+  14,430 

164,900 

-  13,600 

1,181,500 

+  64,150 

$1,932,031 

+  $319,275 

6,879,173 

+  2-39,871 

879,717 

-430,069 

2.563,533 

-763,187 

979,935 

-559,869 

3,5  Pi.  353 

-490,973 

41,967 

-2,35,5,614 

762,592 

-7.346,139 

156,900 

-49,098 

1,075,932 

-195,626 

1,638.233 

-457,649 

5,809,729 

-1,266,138 

•261,309 

-465,433 

Dr.  88,816 

-1,698,653 

1,899,542 

-923,684 

5.7'30,913 

-2,963,791 

796,406 

-  330,966 

6,341,3^39 

-3,383.3.32 

1,104,691 

+  356,373 

3,347,035 

+  107,648 

7,134,803 

-394,236 

4,648,310 

+  279.699 

11,493,818 

-1,296,147 

764,729 

-113,167 

3,094,8S'3 

-219,625 

Bolivian  ourrenov  t  in  Mexican  dollMi. 


oEammgs  reported  in  poupdl.  0  in  dollars,  e  in  rupees,  d  in  mllxela,  f  in  sucres.  h   in  drachmas,   •  in  pesetas,  j  __.....—    --  ,  ^   ,    „ 

•InoJuding  Norte  West  Argentiae  Seccion.       t  Including  Berbioe  receipt*.    I  Including  Indian  Midland.    §  Inoludmg   reoeipti  oi  leaaeo 

"  Induding  Cordoba  »nd  Rosano  and  Oordota  Central  B.  Ay    Eiten»ion.  
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6.C.R.   RESTAURANT  CAR  SERVICE 


BETWEEN 


I.ONDON    (Marylebone),    RUGBY,    LEICESTER,   NOTTING- 
HAM, SHEFFIELD,  HUDDERSFIELD,        HALIFAX, 
BRADFORD,  MANCHESTER,  Etc. 


YORK,         ^L\NCHESTER,         BRADFORD,        SHEFFIELD, 

NOTTINGHAM,     LiaCESTER,     OXFORD,     SOUTHAMPTON 

and      BOURNEMOUTH,      with      direct      connection     to     the 

ISLE  OF  WIGHT. 


newcastle,     york,     shl'ffield,     nottingham, 
leicesti:r,   Cheltenham,   Gloucester,  Newport, 

CARDIFF  and  BARRY. 


MANCHESTER,  BR.\DFORD,  HALIFAX,  HUDDERSFIELD, 
SHEFFIELD,      NOTTINGHAM,      LEICESTER,     BATH     and 

BRISTOL. 


MANCHESTER,  SHEFFIELD,  GRIMSBY   (for  the  Continent), 
and  CLEETHORPES. 


MEALS    SERVED   A    LA    CARTE    AT    ANY    TIME 
TO    SUIT   THE    CONVENIENCE    OF  PASSENGERS. 


For  particulars  of  Train  Service  and  Special  Travel  Facilities,  etc.,  apply  at  any  Great  Central 
Station  or  Agency,  Dean  &  Dawson's  Offices,  or  send  a  postcard  to  Publicity  Dept.,  216, 
Marylebone  Road,  London,    N.W.  SAM    FAY,   General  Manager. 


BROWN  BAYLEY'S  STEEL  WORKS,  Ltd 


Telogmphio  (  "  BATLET.  SHEKKIELD.' 
Addresses  I  "  BALI.    LONDON." 


SHEFFIELD. 


Manufacturers     of     Steel     by     the     "SIEMENS"     and     "BESSEMER"     Processes. 

Makers  of  TYRES,  AXLES  and  SPRINGS,  for 
RAILWAY  LOCOMOTIVES,  CARRIAGES  &  WAGONS,  &  also  for  ELECTRIC  CARS- 

Special  Guaranteed  Spring  Steel. 

SPECIAL  STEEL  BLOOMS,  BILLETS  &  SLABS. 

London  Office  :  Suffolk  House,  5,  Laurence  Pountney  Hill,  Cannon  Street,    E.C. 


DENNY,  MOTT  &  DICKSON, 


LTD. 


IMPORTERS    OF    AND     DEALERS     IN     ALL     KINDS     OF 

TIMBER    FOR    ROLLING    STOCK, 


Telegraphic    Address: 
••  DENNY.     LONDON. 


SHIPBUILDING,     ETC. 


Telephone      Nos. 
4495  &  1214    Avenue. 


LONDON— 14,  Fenchurch  Street,  and    East  Wood  Wharf,  West  India  Dock. 

LIVERPOOL  GLASGOW  NEWCASTLE-  CARDIFF:  PRESTON: 

170.  Regent   Road.  87.   Union   Street.  Bank  Chambers.  Sleam  Saw  Mills.  County  Chambers- 
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COMPANY    NOTICES. 


The  Great  Northern  Railway  Company. 

"VTOTK'E       is      hereby     given     that    the 

l\  ho.,!;-*  kopt  l.v  th.-  foiiipaiiy  for  tin-  legistra- 
tM.M  iif  ti-msfirs  of  Stuck  will  hi-  cIospU  from  the 
llith  .la?niiuy  until  tlie  IMli  February  next,  both 
(lavs  iiielusive. 

Bv    Order. 
■      E.  lirRROWS, 
King's    Cross    Stiitioii.  Secretary. 

Lontinn.    N. 
8th    Janiiiiry.    11114. 


Great  Eastern  Railway. 


DRAWING    OF   L.MNG'S    IIORTGAGE.S. 


NOTICE  is  hereby  criven  that  the 
following-  ilortgage.^  were  flrawn  this  day  for 
payment  on  the  l:ith  January,  1914.  at  a  jjremium 
of  20  per  cent.,  anil  the  same  will  be  paid  off 
on  being  presented,  duly  receipted,  with  all  undue 
Coupons  attached,  to  the  Secretary  of  the  Company, 
and  tiat  from  the  said  date  all  Interest  on  such 
Mortgages    will    cease. 


East  Indian  Railway  Company. 

DKFERRKI)      .\.\NrlTT      HOLDER.S. 
HOIDERS      OF      .ANNUITY      CI..A.SS      "  D." 

"VTOTICE      is     hereby      given     th.it    the 

IN  Sixtv.-ixth  Half-Tearly  General  Jleetmg 
■^  the  F.a-^t  Indian  Railway  Company  will  lie  held 
•It  the  Canmin  Street  Hotel,  Cannon  Street,  Ixmd,m, 
v.  C  on  \Vedn,-sdav,  the  'ilst  day  of  January,  1U14 
■  it  One  o'clock  p.m.  jirecisely,  in  conformity  with 
the  terms  of  thi-  Company's  Deed  nf  Senlement  and 
the  .\cts  regulating  the  Company, 

Bv    Order, 
■     C,    \V.    TOUNG. 
Nicholas   Lane.  London.    E.G.  Secretary. 

:li<l     January.     11114. 


B  :ir. 

B  52. 

B  i:n 

B  (.3. 


1- 


0—10. 


The  Great  Western  of  Brazil  Railway 
Company,  Limited. 

NOTICE  is  hereby  given  that  the 
IN  nnaiiclit  Six  Jier  Cc-Jit.  Debenture  Stock 
Transfer  Hooks  ot  the  Companv  will  be  closed  from 
the  17th  to  :tlst  January.  1III4  (linth  days  in- 
chisivei  for  the  purno.se  of  pre|iaring  warrants  for 
the  Interest  payable  the  Isr  Fi'bruary.  11114. 
i3v    Order  of    the   Board. 

H.    ■r.\TT.^.M, 
Offices  of  the  Company.  Secretary. 

River    riate     House,    Fillsbliry    Circus. 
London,    E.C. 


CLAUD    J.    H.\MILTON.    Chairman. 
I'.   LOSI.iS,    Secretary. 
Liverpool  Street    Station, 

London,    E  C. 

6th  January,  19U 


TENDERS    INVITED. 


Manchester  Ship   Canal. 

TEXDER  FOR  STOHES. 

THE  Directors  of  the  Manchester  Ship 
CnnnI  Company  are  prepared  to  recvive  Tenders 
for  the  tiupplv  of  tht^'  following  Stores  required  during 
tl.o  Sis  Months  ending  Slst  Julv.  1914. 

1.  Iron,    Stei'l,    and    Files. 

2.  N'aiU.    ScrfM[<,    Cotter  Fin?,   "W.I.    Washer.s. 

3.  Oils.    Tallow,   and  Catidles. 

4.  White  Lead.  Piteh.   Soap,  and  Soda. 

5    0:ikum.    Engine    Waste,    Sponge    Cloths,    Sack 
Tie^  and  Twine. 

6.  Brushes. 

7.  Hemp  Rii|ie9 

Spec-ififation>;  and  FnriiL.?  of  Tender  may  be  obtained 
nn  and  after  Monday,  the  r2th  January,  on  applica- 
tion at  tlif  Stores  Department.  Manchester  Docks. 
Trafford    Road,    Salford.    Intending    Contractors   a.re 


refiuestixl    to    particulariL=e    the    Class    of    Stores    for 
which  they  wish  to  tender. 

Sealed  Tenders,  endorsfd  "  Tender  for  , 

must  be  delivered   to  the   undersigned   not  later   than 
10  a.m.   on  Friday.  16th  January.  1914. 

No    foreign    matter,    letters,    circulars,    etc,    murt 
be  enclosed  with  the  Tender  when   sent  in. 
Bv  order  of  the  Directoi-s 

F.   A.   EYRE. 

Secretary. 
41,  Spring  Garden.s,  Manchester. 


The  Great  Northern  Railway  Company 
(Ireland). 


TO   BlUDGE  CONTRACTORii 


THE    Directors    are   prepared    to   receive 
Tenders  for  the  Reconstruction  of  Two  Under- 
line Bridget. 

The  drawing's  and  specification  may  be  insi>ecte<l 
in  the  Engineer's  Offices  at  Dublin  and  Belfast,  and 
copies  of  same,  together  with  form  of  Tender,  imiy 
be  obtained  from  tlip  undersigned  on  payment  of  Two 
Guineas,  which  will  be  refunded  on  receipt  of  a, 
lM)na-fide  Tender  and  the  return  of  the  drawings. 

Tenders,  made  out  on  th*-  forms  supplied  by  the 
Company,  should  be  delivered,  under  sealed  cover, 
endorsetl  "  Tender  for  Reconstruction  of  Bridges." 
to  the  undersigned  not  later  than  10  a.m.  on  Monday, 
the  2Gth  January.  1914. 

The  DinK-tors  do  not  bind  themselves  to  accept 
the   lowe.st   or  any   Tender. 

T.  MORRISOX. 

Seeretarv. 
Secretary's  Office, 

Amiens  Street  Terminus, 

Dublin,  5th  January,  1914. 


OFFICIAL     ADVERTISEMENTS     for 
insertion    in    the  current  week's  issue   should 
be   received   by    6   p.m.   on    Friday. 

All  communications  relating  to  advertisement? 
should  be  addressed  to  THE  RAILWAY  TIMES,  12, 
Norfolk  Street,  Strand,  London,  W.C. 


THE  METROPOLITAN 


CARRIAGE,  WAGON  AND  FINANCE  COMPANY,  Ltd., 

Patent  Shaft  and   Axletree  Co.,   Ltd.,   Docker    Bros.,   Ltd.,    and 
the    Willingsworth    Iron    Co.,    Ltd. 

IRON     AND     STEEL     UNDERFRAMES.     WHEELS.     AXLES, 

AND   EVERY    DESCRIPTION    OF    ROLLING    STOCK, 

PRESSED  STEEL  BOGIE  TRUCKS,  The  "Brunswick"  Weldless  Disc  WhccL 

BRIDGEWORK    AND    ROOFS,     DOCKERS'      SUPERIOR    VARNISHES,    PAINTS, 

and    FINE    COLOURS,    for    all    Climates. 
Dookops'  "Hepmatop"  Paints  for  Structupal   and  all  classes  of  Engineering  Work. 

a,^      Reg   OIHces:  SALTLEY,  BIRMINGHAM.      London  Olliccs;  BRUNSWICK  HOUSE  CENTRAL  BLDGS..  WESTMINSTER.  S,W. 
^  Telegrams:  "METRO,"  BIRMINGHAM.  "RAILCAR,  VIC.  LONDON."  "  SHAFT,"  WEDNESBURY. 


Registered  Trade  Mark  '■ 

"VICTORIA  STONE," 


Established    1868. 


Head  /Telephone  2856  LONDON  WALL. 
Office!  ..  11489  CENTRAL. 


PATENT    VICTORIA    STONE. 

FORTY     YEARS'    WEAR     IN      LONDON. 

Payments  extended  over  any  namber  ot  years  lor  Boroaghs,  Corporations  and  District  Councils. 

The    Company    have   a    very   large    stock   of    thoroughly    matured    Paving 
Slabs,  from  which  deliveries   to    any   amount    can  be  effected  Immediately. 

Xtie      F»atent      Victoria     Stone    Co.,    Ltd., 

11,     12,     13,     HAMILTON     HOUSE,     BISHOPSGATE,      E.G. 

(Works  :  STRATFORD  MARKET.  ESSEX,  and   GROBY   QUARRIES.  LEICESTERSHIRE.) 
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FOUNDED   1871. 


THE 


(Empowered  hy  Special 
Act     0/     Pariiamcjit. 


OCEAN 


Accident  and   Guarantee 
Corporation,  Limited, 

Accident  Insurance  of  all  Kinds 

Fire.  Burglary. 

Employers'  Liability.       Fidelity  Guarantees. 

Licence  Insurance. 

Public  Liability.         Motor  Car. 

Excess  Bad  Debt, 

Boiler  and  Lift  Inspection  and  Insurance. 


1I?ca^  Office  :— 
MOORGATE   STREET,  LONDON. 

T.  M.  E.  AIlMSl'RONG,  Manager  ,t  Scrrelarf. 


RESULTS    OF    NATIONALISATION. 

The    labour    tioubk-s    in    rnnnortidii    with    the    South 
African    Railways    which    reached    such    an    acute    stage 
during  the  past  week  come    opportunely    as   a   warning 
to   those    who    advocate    the    nationalising    the   railways 
in  this  country.     Once  more  the  lesson  is  enforced  that  no 
matter   what   concessions   are   granted   to   State   railway 
employees,     tliose     employees     will     remain     unsatisfied. 
Railway  companies  are,  of  course,  also  subjected  to  pres- 
sure from  their  workmen,  but  they  are  in  a  better  position 
to  resist  unreasonable  demands.      The  men  engaged  on  a 
State  railway  have  a  two-handed  engine  at  their  disposal. 
First  they  can  strike,   and  second  they  can   at  election 
times   vote   against   the   Government   which   has   refused 
to  give  in  to  them.     Thus  it  is  very  difficult  for  a  Govern- 
ment to  resist.      During  the  past  year  the  annual  reports 
of    the    State    railway    undertakings,    both    of    Australia 
and  South  Africa,  have  clearly  shown  the  trend  of  events. 
In   these  Dominions  we  have  to  deal  mainly  with  men  of 
British  birth  or  descent,  not  with  foreigners,  and  hence  the 
line  of  action  which  these  men  take  is  quite  likely  to  resemble 
the   line  wliich  railway  servants   in   this   country  would 
take  should   the  opportunity  be  given  to  them  by  nation- 
alising British  railways.     Take  the  reports  of  the  railway 
undertakings   of  Victoria,   New   South   Wales,    and  West. 
Australia   for   the    financial   year   ended   June   30,    1913. 
copies  of  which  have  recently  reached  this  country.    Uni- 
formly they  tell  a  tale  of  growing  receipts,  but  of  still 
more   rapidly  growing  expenses.        The  latter  feature  is 
for  the  most  part  due  to  a  constant  increase  in  wagea 
of  employees.     Only  a  few  years  ago  all  these  railways) 
were  in  a"  sound  financial  condition,  but  every  year,  owing 
to  the  steady  process  of  raising  wages,  shortening    hours 
of    work,    and   consequently   employing    more    men.    the 
surplus   after   pa\-ing   operating   expenses  is   diminishing.: 
After   meeting    interest    on   capital   e.xpenditure    the    net 
surplus  is  always  becoming  less,   and  in  some  instances 
it|has  already  nearly  reached  the  vanishing   point.     As 
to  the  South  African  Railways,  where  the  labour  trouble  is 
now  acute,  although  they  are  on  a  bigger  scale  and  although: 
a  large  proportion  of  the  labour  is  native,  the  same  process 
is  clearly  evident.      They  are  not  so  near  the  bankruptcy 
point   as  some  of  the  Australian  systems,   but  they  are 
travelling  in  that  direction.     In  our  issue  of  October  iS 
last  we  published  an  abstract  of  the  report  for  the  year 
ended  December  31,  1912,  on  the  South  African  Railways 
by  :\Ir.  W.  W.  Hoy,  the  general  manager.      For  the  year 
the  gross  earnings  were  £12,247.027.  being  an  increase  of 
£142,258  over  1911.   But  the  working  expenses  of  £7,873,344 
showed  an  increase  compared  with  the  previous  year  of 
no  less  than  £656,274.      The  surplus  of  £4.373.683  showed 
a  decrease  of  £514.016.    The  year  1911,  again,  was  worse 
than  its  predecessor,  as  the  surplus  for  1910  was  £5,494.''^48- 
After  deducting  interest  on  capital  for  191 2  there  remained 
only  £1.866,094.     From  this  had  to  be  deducted  a  small 
proportion    for    loss    on    harbours,    and    the     remainder 
was  not  sufficient   to   meet   the   full    allowance   intended 
to  go  to  the  renewals  fund.       In  this  report,  which  was 
written  in  the  spring  or  early  summer  of  1913,  Mr.  Hoy 
made  some  remarks  which  in  the  light  of  present  events 


24 


THE     RAILWAY    TIMES. 


[January  io,   1914- 


were   almost  prophetic.        He    referred  to  the    generous 
conditions  granted  to  employees,   and  said  : — 

"  Over  /681.000  per  annum  has  been  granted  in  increments  to 
the  staff  smce  the  Union  iOt  South  Africa  was  constituted],  but 
the  clamour  of  people  who  claim  to  represent  the  employees  for 
further  concessions  and  their  concurrent  hostility  to  the  introduction 
of  any  system  which  secures  efficiency  continue  unabated.  Un- 
remitting care  is  necessary  to  prevent  the  Department  being 
utilised  as  a  forcing  house  for  syndicalist  theories." 

The  increase  in  wages  totalling  £681,000  per  annum, 
Mr.  Hoy  also  pointed  out,  is  quite  apart  from  the  increase 
in  expenditure  incurred  by  the  appointment  of  additional 
staff  to  meet  the  increase  in  traffic.  As  bearing  more 
particularly  on  the  point  now  in  dispute,  it  should  be 
observed  that  Mr.  Hoy,  in  the  same  report,  pointed  out 
the  necessity  for  retrenchment  in  the  staff,  as  the  number 
employed  he  mildly  described  as  "  somewhat  excessive." 
As  to  "the  possibility  of  strikes,  he  showed  that  the  South 
African  Parliament  had  passed  a  law  making  special 
provision  for  dealing  in  a  constitutional  manner  with 
anv  dispute  which  might  arise  between  the  railway  servants 
and  the  Administration.  And  now  we  have  the  European 
servants  of  the  South  African  Railways  up  in  arms  because 
the  Government  are  attempting  to  reduce  a  redundant 
staff  in  the  hope  of  keeping  down  expenditure.  According 
to  the  men  the  retrenchments  include  some  of  the  most 
efficient  mechanicians.  According  to  the  Government  only 
70  men,  out  of  a  total  of  35,000  Europeans  employed, 
have  so  far  been  paid  off,  and  these  70  were  temporary 
emplovees  on  24-hour  contracts.  The  point  really  is  of 
minor  importance.  In  either  case  the  indubitable  fact 
remains  that  the  employees  seek  to  dictate  to  the  Govern- 
ment their  line  of  action  as  to  whether  they  shall  employ 
or  shall  not  employ  a  certain  number  of  men.  The 
emplovees  want  short  hours  along  with  high  wages,  and 
the  more  men  employed  the  shorter  should  be  the  hours. 
And  they  will  take  care  that  the  wages  are  high.  What 
may  become  of  the  finances  of  the  railways  is  evidently 
of  no  consequence.  If  the  Government  yield  to  this 
kind  of  thing  the  people  in  South  Africa  will  soon  have 
to  pay  taxes  to  meet  the  wages  bill  for  the  railway  em- 
plovees. The  only  alternative  is  to  put  the  fares  and  rates 
up  again,  and  so  smother  the  development  of  the  country. 
The  whole  picture  offers  a  useful  subject  for  the  study 
of  railway  nationalisers. 

PREFERRED  ORDINARY  STOCKS. 

With  the  prnspt-ctive  reduction  in  the  Bank  rate,  now 
realised,  and  other  mild  encouragement  given  to  investors 
in  the  Home  Railway  market,  there  has  been  a  distinct 
improvement  in  the  last  week  or  two  in  the  market  for  the 
preferred  ordinar\-  stocks.  These  securities  vary,  "f 
course,  considerably  in  quality.  For  the  most  part  they 
represent  the  fully  secured  portion  of  the  ordinary  dividend, 
and  experience  shows  that,  even  in  the  worst  years,  the 
dividends  are  regularly  paid.  In  the  fnilowing  table  we 
summarise  these  securities  at  the  present  time,  and  also 
show  the  present  yield,  allowing  for  accrued  dividend  : — 


Yield  allow- 

in 

s  for 

Prkferred  Ordinary  Stock. 

Price. 

accrued 

in 

terest. 

/ 

s.     d. 

Caledonian,  3  ])cr  cent. 

56I 

5 

9     0 

Glasgow  i\:  So.  Western.  2  J  per  cent. 

53i 

4 

10      0 

Great  Xorthern,   4   per  cent. 

«.5.V 

4 

1,5      0 

London   iV   So.   Western.  4  per  cent. 

83} 

4 

ig     0 

London.  Brighton  iV-  S.C..  0  per  cent. 

122i 

5 

0     0 

Midland,  2 J  per  cent. 

-■i-i 

4 

S     0 

North  liritish,   3  per  cent. 

f'li 

5 

0     0 

South   Kastcrn.  (>  per  cent. 

119 

5 

2     0 

Stock.  The  onlv  security  ui  this  class  which  at  the  present 
time  is  not  receiving  its  dividend  is  the  Great  Central 
0  per  cent.  Preferred  Ordinary  or  "  B  "  Stock,  which, 
since  the  London  extension  was  opened,  has  received  no 
dividend  at  all,  and,  of  course,  under  present  conditions 
is  merely  a  speculative  investment — but  withal  a  rather 
promising  one.  The  best  secured  stock  in  the  list  is- 
that  of  the  ^Midland  Company,  which  carries  the  low  rate 
of  2i  per  cent.,  whilst  the  margin  represented  by  the  last 
dividend  on  the  Deferred  Stock  amounts  to  considerably 
over  150  per  cent,  of  the  Preferred  dividend.  The  Great 
Northern  4  per  cent.  Preferred  is  attaining  a  considerably 
stronger  position  at  the  present  time.  The  margin  in 
the  case  of  this  Stock  represents  considerably  over  50  per 
cent,  on  its  dividend.  It  is  interesting  to  note  that  the 
new  issue  of  this  Stock  to  the  amount  of  £750.000  made 
in  last  Spring  at  82  J  now  shows  a  profit  to  the  subscribers- 
at  the  present  price  of  85 i.  The  London  and  South  Western 
4  per  cent.  Preferred,  after  falling  to  below  So, is  steadily 
recovering,  and  with  good  reason,  because  the  yield 
of  nearly  5  per  cent,  is  very  attractive,  whilst  the 
margin  is  increasing.  Moreover,  the  programme  for  the 
electrification  of  the  suburban  system  of  this  railway 
will  put  the  junior  securities  on  a  more  stable  basis.  At 
the  last  meeting  of  the  South  Western  Company,  the 
Chairman  also  intimated  that  as  far  as  possible  the  dividend 
on  that  stock  would  be  paid  in  ftdl  each  half-year,  and 
not  as  in  iqi2  by  paying  at  the  rate  of  3  per  cent,  per 
annum  for  the  first  half  and  5  per  cent,  per  annum  for  the 
second  half.  There  is  really  no  reason,  especially  under 
the  new  accounts  system,  why  thisjregular  I  payment  of 
4  per  cent,  should  not  be  made,  and  the  company's  ex- 
pressed intention  of  doing  this  will  certainly  tend  tO' 
strengthen  the  position  of  the  preferred  ordinarv  issue. 
The  highest  yield  in  the  hst  is  provided  by  Caledonian 
3  per  cent.  Preferred  Ordinan,-,  namelv.  about  5V  per  cent. 
The  high  rate  of  return  thus  shown  is  attribtitable  to  the 
fact  that  up  to  a  vear  or  two  ago  the  margin  on  this  stock 
almost  entirely  disappeared,  as  no  deferred  dividend  was- 
paid.  All  through  the  bad  years,  however,  the  full  rate 
upon  the  preferred  has  been  regularly  provided,  and  the 
margin  is  now  increasing  and  represents  in  fact  30  to  40^ 
per  cent,  on  the  preferred  dividend.  This  group  of 
securities  seems  to  have  been  unduly  depressed,  and 
provides  a  convenient  channel  for  the  cautious  investor 
who  looks  for  an  improvement  in  the  Home  Railway 
market,  but  does  not  care  to  take  the  risks  associated  with 
the  purchase  of  the  ordinary  and  deferred  stocks. 


Weekly  Traffic  Summary. 

The  summary  of  the  official  traffic  returns  for  the  fifty 
principal  railways  of  the  United  Kingdom  for  the  week 
ended  January  4  gives  a  total  of  £2,021,785,  which  was 
earned  on  22.019  miles,  being  at  the  rate  of  £gi  i6s.  4d. 
per  mile  of  line  open.  For  the  corresponding  week  of 
igi3  the  receipts  of  the  same  lines  amounted  to  £2,030,858, 
with  21.945  miles  open,  or  £92  los.  lod.  per  mile.  Thus- 
there  was  a  decrease  of  £9.073  in  the  receipts,  an  increase 
of  74  in  the  mileage,  and  a  decrease  of  14s.  6d,  in  the 
receipts  per  mile.  t 

Thirty-six  of  the  returns  distinguish  between  the  receipts 
from  passenger  and  goods  traffic,  and  these  show  an  increase 
of  £22,429  (or  14s.  7d.  per  mile)  in  the  passenger  receipts 
and  a  clecrease  of  £30,572  (or  £1  15s.  id.  per  mile)  in  the 
receipts  from  goods  traffic. 


From  the  above  comparison  it  will  be  observed  that  the 
yield  on  these  stocks  ranges  from  £4  8s.  on  Midland  2i  per 
cent.  Preferred  Ordinary  Stock  up  to  as  much  as  £5  qs. 
on   Caledonian   Railway   3   per  cent.   Preferred   Ordinary 


Ncn  .South  Wal.-s  Hallway  Issue — The  underwriters  of  the  New 
Soulh  Wales  (iovernmont  loan  of  ;^"3,ooo,fxx)  are  understoocl 
to  have  been  left  -a  tth  abrait  90  per  cent,  oi  the  stock.  The 
issue  was  to  be  applied  to  the  purchase  and  construiction  of 
rolling  stock  for  railways  and  to  m.eet  the  cost  of  duplicating- 
l>:;,rtionis  of  main  trunk  Hires  of  railways  and  other  works  in 
connection  therewith. 
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MONEY  AND  STOCK 
MARKETS. 


Settlement  Days. 
Consols,  Wkdxesday,  Feuri  ary  4. 


Continuation 

Days. 

Ticket 

Days. 

Pay  Day. 

Mines    

Jan.  12 

Mines 

Jan. 

13 

[■       Jan.   15 

General     .... 

..     13 

General 

14 

Mines    

..     26 

Mines 

,-       Jan.  29 

General     .... 

••     27 

General 

r* 

28 

Mines    

Feb.     9 

Mines 

Feb. 

!0 

General    .... 

„       1° 

General 

,, 

I  I 

Our  usual  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Jloney  Market,  the  Foreign  Ex- 
changes, etc.,  with  the  position  last  week,  and  at  the 
corresponding  period  of  last  year,  is  given  below. 


At  Present. 

Last  Week. 

Same     Week 
Last  Year. 

Bank's  Coin  and  Bullion 

;^37,l  10,409 

;i35.o83.i49 

;f33.4i3>854 

Total  Reserve    

^26,517,484 

;i23,825,5l4 

;£23,230,434 

Proportion    of    Reserve 

to  Liabilities 

49-34  P-c. 

33.39  pc. 

45.00  p.c. 

Notes  in  Circulation  .... 

£29,042,925 

;{29,6o7,635 

;£28,633.420 

Bank  Rate*    

4l  P-C. 
3i  P-C- 

5  p.c. 

4i  p.c. 

5  p.c. 
4re  P-c- 

Open  Market  Discount 

Bankers'  Clearing  House 

;f  360,  79  1,000 

/■277,6o4,ooo 

/326,g4i,ooo 

Silver  bars,  per  oz.  (spot) 

26  Id. 

25x^d. 

29  Ad. 

Consols  (account)       .... 

7i| 

72 

751 

French  3  per  cent,  (ace.) 

84(.     50c. 

84f.  50C. 

Sgf. 

Paris  Cheque  exchange. . 

25f.   28JC. 

25f.    32JC. 

25f.  I9ic. 

New  York  Go  days  ditto 

§4-83* 

$4-8ii 

S4.S3 

Rio  de  Janeiro  exchange 

I6#,d. 

i6<f!,d. 

le-jd. 

Valparaiso  90-day  exch'e 

S}Sd. 

9.,^d. 

93^2  d- 

Calcutta  transfers     .... 

IS,  4^d, 

IS.  4^d. 

:s.  4^t,d. 

Hong  Kong  transfers     . . 

IS.  iijd. 

IS.  ii|d. 

2S.   ojd. 

Shanghai  transfers    .... 

2S.  7igd. 

2S.  7|d. 

2S.    lOfd. 

•  BASK  EiTE  1909  TO  1914 

3  per  cent. 

Feb.  10, 

1910 

3  per  cent. 

Slar.    9, 

1911 

21  per 

cent.  Jan.  14,  1909 

4     „        „ 

Mar.  17, 

1910 

4     ■> 

Sept.  20, 

1911 

2     „ 

„     Apr.  14,  1909 

3i   „        „ 

June   1, 

1910 

H  „       „ 

Feb.    8, 

1912 

3     „ 

„     Oct.    7,  1909 

3      ,, 

June  8, 

1910 

3      „ 

May    9, 

1912 

*     „ 

„     Oct.  14,   1909 

4      „ 

Sep.  29, 

1910 

4      „ 

Aug.   9, 

1912 

E     » 

„     Oct.  21,  1909 

5      „ 

Oct.  20, 

1910 

^       >r            i> 

Oct.  17, 

1912 

4i   .. 

„     Dec.    9,  1909 

41    „         „ 

Nov.  30 

1910 

4i    „         „ 

Apr.  17, 

1913 

4     „ 

„    Jan.    5,  1910 

4      » 

Jan.  25, 

1911 

9           11                  If 

Oct.    1, 

1913 

Si   „ 

„    Jan.  19,  1910 

3i    „         „ 

Feb.  15, 

1911 

ih    .,          , 

Jan.    8, 

1914 

The  Bank  Return  for  this  week  being  the  first  of  a 
New  Year 'contains  evidence  of  large  movements.  The 
greatest  change  is  that  in  Other  Securities,  which  has 
declined  by  /20, 045,000.  Pri\-ate  Deposits  at  the  same 
time  fell  £14,543,000,  while  Public  Deposits  were  £3,071,000 
lower  and  Government  Securities  remained  practically 
unchanged.  Bar  gold  to  the  value  of  £'659.000  was  received 
at  the  Bank,  and  no  withdrawals  of  bullion  was  made 
for  export.  On  the  other  hand,  the  internal  circulation 
of  coin  within  the  countr\^  contracted  notably,  as  is  usually 
the  case  after  Christmas.  Something  like  £1,450,000 
was  received  from  this  source  and  £565,000  came  in  owing 
to  the  reduction  of  the  quantity  of  bank  notes  required 
for  use  among  the  public.  The  Reserve  is  consequontl\- 
£2,692.000  higher,  being  thus  raised  to  a  level  which  is 
over  three  millions  above  that  which  obtained  at  the 
corresponding  date  of  last  vear.  The  ratio  in  which  this 
quantity  stands  to  the  liabilities  of  the  Bank  is  corre- 
spondingly advanced,  being  now  4 J  points  higher  than 
it  stood  twelve  months  ago.  The  release  of  January 
dividends,  accompanied  as  it  has  been  on  this  occasion 
by  the  maturing  of  manv  bills,  whose  place  will  not  be 
filled  owing  to  the  gradual  contraction  of  activitv  in  trade, 
has  made  monev  relatively  cheap  for  the  time  being. 
Discounts  have  fallen  in  quite  a  striking  fashion,  and  it 
seems    now   probable    that    the   Bank   Rate,    which    was 


reduced  on  Thursday  from  5  pir  cent,  to  4!  per  cent., 
may  undergo  a  further  reduction  before  the  end  of  April, 
so  that  the  average  figure  for  the  first  half  of  the  year 
will  perhaps  prove  to  be  rather  below  than  above  4!  per 
cent.  It  would,  however,  be  unwise  to  infer  from  this 
that  gilt-edged  stocks  are  about  to  rise  to  a  higher  level 
of  values.  An  advance  in  these  is  quite  likely  to  be  in- 
augurated ;  it  will  be  to  the  advantage  of  many  powerful 
financial  interests  to  attempt  it,  but  no  advance  can  be 
expected  to  remain  permanently  until  the  number  of 
borrowers  whose  issues  rank  as  gilt-edged  and  the  amount 
of  their  requirements  have  been  reduced.  Investment 
stocks  which  just  fall  short  of  the  highest  class  are  con- 
ditioned by  like  circumstances.  A  prominent  financier 
recently  asked  to  name  a  State  not  contemplating  the 
issue  of  a  loan,  said  he  could  not  think  of  anv  at  the  moment. 
The  Stock  ^larkets  generally  have  risen  freely-  to  the  better 
aspect  of  money  conditions  ;  Home  Kails,  in  particular, 
responded  to  the  hopes  reposed  upon  a  reduction  of  the 
Bank  Rate  during  the  week.  This,  of  course,  means 
professional  or  semi-professional  buying.  The  investing 
public  do  not  respond  to  changes  in  the  Bank  statement 
and  certainly  not  to  hopes  of  such  changes.  When  the 
reduction  was  effected  some  reaction  ensued,  but  the 
general  tone  of  the  markets  is  certainlv  more  cheerful 
than  it  has  been  for  some  time,  though  business  remains 
small  in  volume. 

Last  Saturday  the  great  feature  was  -a  lessened  pressure 
of  Brazilian  bonds  on  offer  for  sale  from  Paris.  This  was 
taken  to  mark  a  crisis  of  liquidation  successfully  passed. 
A  rally  occurred  in  the  new  Brazilian  scrip  and  in  spite 
of  a  very  poor  attendance  at  the  House  improvements 
took  place  in  many  investment  stocks,  especiallv  Colonials, 
while  Consols  and  Home  Rails  remained  firm.  On  Monda\% 
the  better  tone  discernible  on  Saturday  was  continued 
amid  much  eager  discussion  of  the  immediate  future  of 
money.  Argentine  rails  were  firmer.  Mexicans  and 
Trunks  advanced.  Among  Home  Rails,  North  Easterns 
and  London  and  South  Westerns  were  particularly 
favoured.  Americans  were  depressed  bv  disappointment 
with  the  November  revenue  statements  and  by  the  cloudy 
outlook  offered  by  the  prospects  of  trade  in  the  United 
States.  The  next''day  belief  was  strong  that  the  Bank 
Rate  would  come  down  to  4I  per  cent.,  and  the  markets 
took  their  tone  from  this.  Even  the  statement  that  of 
the  late  loan  issue  of  £3,000,000  for  New  South  Wales 
only  10  per  cent,  was  applied  for  by  the  public  did  not 
allay  enthusiasm.  Home  Rails  rose  throughout  the  active 
list,  North  Easterns  were  again  favoured  despite  the  fact 
that  the  company  is  seeking  powers  to  increase  its  capital. 
United  States  Railways,  Canadas,  Trun  k  and  Mexicans 
were  all  higher,  and  the  Buenos  Ayres  group  of  lines 
were  also  supported.  During  Wednesdav,  interest  centred 
chiefly  on  the  distribution  of  Baltimore  and  Ohio  stock 
by  the  Union  Pacific.  The  view  taken  by  the  market 
here,  that  intrinsic  values  are  not  enhanced  by  shifting 
their  places,  is  no  doubt  correct.  The  general  tone  re- 
mained good  on  hopes  of  a  lower  Bank  Rate,  but  when 
on  the  following  da\^  these  hopes  were  realised,  some 
profit  taking  ensued  which  somewhat  reduced  the  level  of 
quotations. 

On  Friday,  in  spite  of  a  plenitude  of  market,  funds, 
the  Stock  Markets  continued  dull.  A  small  advance 
occurred  in  British  Government  stocks  based  on  the 
cheapening  of  rates  for  monev,  but  business  in  Home 
Rails  was  meagre,  and  the  changes  of  price  were  small 
and  irregular.  Canadas  declined  2-^  to  213J.  Trunks 
also  were  depressed.  Japanese  obligations  dechncd.  In 
most  cases,  however,  the  last  prices  were  above  the  worst 
and  a  statement  that  the  South  \'ancouver  loan  had 
gone  well  and  that  the  underwriters  would  not  be  called 
upon  to  take  up  stock  under  the  guarantee  was  most 
favourably  received.  ,  .i^ 
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Tlie  m()\<incnts  on  the  week  are  set  forth  in  the  follow- 
ing  table  : — 

Name  of  Stock.           Rise.  Fall.  Name  of  Stock.        Rise.     Fall 

British  Funds.  American  Railways. 

Consols,  2  J  per  cent.        — ..   —  Atchison  Common  ..      J   ..   — 

Do.  (ace.)  2  i  per  cent—  ..      J  Baltimore  and  Ohio. .   —   ..    3 

British  Railways.  Chesapeake  and  Ohio  i  i   . .   — 

„           .^  ,         ,  Chicago   Gt.    Western  —    . .    — 

Bariy  Deferred    ....   3     ••   —  chic^o  MU.&  S.  Paul     i   ..   — 

Caledonian     ........    i,   ..   —      Erie  Common J   ••   — 

R°-  f.'fv^°°V?H        \   ■■   ~  Do.     I  St  Preference.     J   ..   - 

Do.  Del  Con.  Ord.        A   . .   —  ^^      ^^^  Preference  i      . .   — 

Central  London    ....   —   . .  2  j,,.^^.^  ^^^^^^              __     _  _ 

Do.  Deferred..    ....   —  ..   —  LouisviUe  &  Nashville  i      ..   — 

City  and  S.London..  —   . .   —  Missouri  Kans.&Texas  —   ..   — 

East  London  Con.  . .   —   . .      i  j^^^  york  Central...   —  xd  2 

Fumess....  ........   3      ..  N.Y..  Ont  &  Western  --. .      i 

Great  Central  Pref.      —   ..  —  j^Torfoii,  &  Western..  —   ..   2^ 

if^l^^^''4J^- ■•>;■;  ~  ■•      *  Do.     Preferred   ....   —   ..   — 

GtNthrLPref.Con.Ord.  i     .-  -       Pennsylvania    -   ..  - 

Do      DefCon  ord.    -   ..     I  Readiig  Common    . .     i..- 

Great  W  estern —   . .   —  southern  Pacific  Com.  2  J   .  .  - 

Hull  and  Barns  ey  ;  •   —  •  ■      i  Southern  Common  . .      i   . .   - 

Lancashire&\  orkshire    i   . .   —  ^^      Preferred   ....-..— 

London^ Br.&S.Coast  2      ..  —       union  Pacific i     ..   — 

Do      Deferred     ....      i    . .   — ■ 

London  Chat.&Dover.  —   ..     J  

London  &  N.  Western     i   . .  — • 

London  &  S.  Western   ^      . .   —  U.S.  Steel  Corp.  Com.  —   . .      A 

Do.         Def.  Con.    ..   —   ..—  Do.  7  p.c.  Cum.  Pref.     .\   . .   — 

Metropolitan —   . .   — ■  ^____ 

Metropolitan   District  —   . .  — 

Midland  Def.  Ord....     i   ..   —  Foreign  Railways. 

North  British  Pref.Ord.    '.    . .   — 

Do.     Def.  Ord —   . .  —  Antofagasta  Def.  Ord.  i      . .  — 

North  Eastern  Cons.       .'.    . .  —  Argentine  Gt. Western   i      . .   — 

North  Staffordshire..  —   ..   —  BuenosAy  res  &  Pacific  —   ..   — 

South  Eastern      i      ..   —  BuenosAyresGt.Sthrn  i      ..   — 

■  Do.     Deferred    ....      '.    . .  —  Buenos  Ayres  Western  1  i   . .   — • 

Tafi  Vale i'    . .  — ■  Central  Argentine    . .  —   . .   — 

"  Cent.Uruguay  of  Mont.—   . .   — 

Underground  Electric  —  . .  —  Cordoba  Cent.  Ord. . .   —   . .  — 

Do.     4*   p.c.   Bonds  i     .\d  —        Do.     1st  Pref —  ..   — 

Do.     o'p.c.  Bonds..    lA   ,.  —      Costa  Rica    —   ..   — 

.    -^ . .  Cuban  Central      ....    — ■   . .  — 

Colonial  Railways.  Leopoldina    —   . .      I 

Canadian  Pacific      ..        i   .. —  Mexican  Ordinary... .   2      ..   — 

Grand  Trunk  of  Canada  J   . .   —  D(^  1st  Pref.,  S  p.c.  2i   ..   — 

Do.  4p.c.Guaranteed—  ..  —  Do.  2nd  Pref.,  6  p.c.  4     ..   — 

Do.   1st  Preference      —  ..  —      Nitrate  Ordinary —  ..   — 

Do.  2nd  Preference    —   ..   i         Ottoman(Smyma  to  Aidm) 

Do,  3rd  Preference..  —  . .   —  Un.   of  Havana  Ord.  —   . . 

BANK  RETURN. 


The  return  of  the  Bank  of  RngJand  for  the  wtek  ended 
Wednesday,  January  7,  comi)ared  with  that  for  the  previuus 
week,  shows  the   following  changes: — 


3m  8, 
1913. 


t 
8,4£, 

9.813, 

4l,7*i, 
19, 

lS,6?5 
St)3, 


BANKING 
DEPARTMENT. 


Ijia.bUUie\ 

BbsI  

Pobllc  DepOPHs  .. 
0th.  r       dp. 

TDajBHlH   

Auet$. 
OoTi.  Seruritles  .. 
Otlier        do. 

Nolci 

Oi>ld  snil  Silver  ., 


S3,a30,4:>4 
4.5.00  P.O. 
&     p.c. 


RHflCTTe  

R»tio 

lUnk  R^to    ., 
4,'!  P.O.    Ilarki't  R iti> 


Dec    31, 
1913. 


£ 

8,-25i,192 

10,'i56,489 

G1,0S7.066 

13,588 

13,199,062 

53  137,739 

2a,7lfi.9()0 

1,:08,GU 


a3,8M.514 

33,39  p,c. 

5  p.a. 

41  P.O. 


Jan.  7, 
1314. 


3.414,436 

7,185,4:16 

46,544,175 

11,818 

13,093,974 

32.0;t2.107 

25,426,140 

1,(j91,344 


26.517.481 

49.34  P.O. 

4i  P.O. 

SJ  p.c. 


£ 

163,944 


DecreaRA. 

100,088 
30,045,3;!2 

17,270 


20,324,931 


Increann. 
2,691,970 


Decrease. 


3,071,0.53 

14,542,^91 

1,750 

iDCrease. 


2,709,240 


ISSUE  DEPARTMENT. 

lncrea.se. 

1    Decrease 

93,4^»,090 

Coin  and  BialUoo 

£ 
33,874,535 
52,324,535 
39,607,6.35 

£ 
36,019,065 
54,469.1'rs 

29,0l2,;ti.-, 

i. 
2.144,530 
2,1  II, .530 

£ 

|i3,6B,4aC 

Ciroiilatlon   

564,710 

Index  Numbers  of  Railway  Debentures. 

Our  Index  Numbers  for  tlie  prices  of  best  debentures  of 
English  Railways,  based  on  the  average  yield  obtained 
from  these  stocks,  are  repeated  below  and  brought  up  to 
date.     The  rate  of  interest  is  assumed  to  be  3;f  per  cent. 


Insnraace  of  I.ugf^ai^e.  Since  January  i  the  Crcat  Western 
Rilway  Company  h.is  .ilTorded  jjassengcrs  facililics  for  insur- 
ing their  bagg.ige  w!lh  th<;  Travellers'  Hafjj^age  Insurance 
As.sociation.  For  is.,  for  ?ns(ancoe,  a  passenger  c.in  insure  for 
fifteen  d.ays,  for  ,;62o.  covering,  with  certain  r<-striclion.  all 
risk  of  accident  by  sea  or  land  Ir.ivel,  also  whilst  slaving  .it 
hotels  and  under  all  .silii.itions,  inrUiding  i\w.  risk  of  fire,  theft, 
pilfer.Tge,  se.iwater  dani.ig<',  etc.,  whilst  travelling  or  staying 
anywhere  in  Cireat  lirit.iin  ;ind  Ireland. 


Year, 

Index 
Price. 

Month. 

Index- 
Price. 

1871 

79 

End  of  January,        1913 

84 

1881 

92i 

February          ,, 

81 

1891 

106 

1      „          March 

8ii 

1896 

128 

April 

83I 

1901 

no 

May 

83i 

1906 

97* 

June 

821 

1908 

955 

July 

82 

1909 

93 

\      ,,         August 

82I 

1910 

90 

September 

82 

1911 

881 

October 

81 

1912 

85i 

November 

80I 

1913 

82 

December 

8oi 

THE  ROYAL  COMMISSION  ON  RAILWAYS. 

.\n  o[)en  me.  ting  ol  the  Royal  Commissinn  on  Railways  will 
be  held  at  ^^■  inch  ester  House,  21,  .St.  James's  Square,  S.W.,  at 
2.1,0  p.m.  .i>n  Januarv  15,  when  iMr.  J.  I-amb,  of  the  Scottish 
OiVicr,  and  -Mr.  H.  '.\.  Stewart,  of  the  Light  Railway  Com- 
mission, will,  it  is  expected,  give  evidence. 

In  response  to  a  request  made  by  the  Southend  and  District 
Raihvav  Travellers'  Assoeiation,  that  the  evidence  of  the 
.Xssocia'ti'On  should  be  taken,  the  Royal  Commission  have 
informed  that  body  that  they  will  receive  evidence  from  them 
as  rejiresenting  the  travelling  public  generall\-.  The  Cg.Ti- 
mission,  however,  do  not  concede  the  right  to  call  witnesses. 
The  main  obiect  of  the  .Association  in  going  before  the  Royal 
Commission  is,  the  chairman  states,  "to  advocate  the  setting 
up  vA  a  passenger  traffic  administration  department  under 
State  control — ^a  tribunal  to  which  railw.-iy  travellers  ccuiJ 
appeal  for  redress  of  grievances  without  h.iving  to  negotiate 
directly  with  the  companies.  " 

•     A  COMMIITEE  ON  NEW  SAFETY  APPLIANCES. 


.\  Co-mmittee  o-f  engineering  and  traffic  experts  repre.senta- 
tivc  of  tne  principal  railway  companies  of  the  country  has  now 
bec-n  formed  'for  the  purpose  of  investigating  ;ind  testmg 
inventions  designed  for  .securinij  g'reater  safety  in,  railway 
working.  It  is  understood  that  the  Con.mittee  is  npav- getting 
to  work.  The  great  noed  for  such  a  body;  is' se4f.^evidc.nt. 
Those  who  ha\'o  anything  to  do  with  applications  for  patents, 
even  if  onlv  to  the  extenr  of  examining  the  li^ts  for  any  reascn, 
.ire  aw.'ire  how  enoiMious  is  the  number  of  applications  ev.ery 
yi-.ir  hir  every  concriv.ible  sort  of  jnirpo.se,  and  how  few  of 
the  new  inventions  ever  prove  to  be  of  jsractical  utility.  Cuunt- 
lesis  new  ideas  have  been  demonstrated  which  appeared  of 
much  v.ilue,  but  the  numix-r  of  them  that  enter  on  the 
ci.nimercia!  stage  is  .small.  For  one  rea.son  or  another  they 
w  ill  not  do  in  pr.ic-'ticc.  Many  are  from  the  first  of  no  use, 
s  iuic  .-u-e  good  hut  loo  expensive,  others  are  too  complicated, 
ir,.ui\  work  well  in  the  experimental  or  laboratory  stage,  but 
bill  to  n.fet  the  condition,^  met  in  everyilay  practice.  But  there 
an-  a  certain  number  which  might  prove  of  great  value  if 
pushed,  but  the  inventor  often  has  no  money  and  cannot  induce 
those  with  capit.al  to  take  up  his  idea.  These  general  facts 
apply  in  the  ca.se  of  inventions  of  railwav  safely  a])pli.ances 
;is  in  ether  directions,  and  in  the  past  there  haLS  been  no 
crganisation  among  British  railway  eompanies  for  investigating 
the  value  of  new  ideas.  Railway  companies,  like  other  bodies, 
arc  ch.ary  of  taking  up  improved  inventions,  and  when  they 
<lo  ni.ake  tests  and  perhaps  ado]>t  new  de\-ices  they  do  so 
individually,  iso  that  there  is  mo  chance  of  uniformity  of 
practice.  The  Connnittee  now  formed  will  have  the  opportunity 
of  examining  and  testing  .all  mew  inventions  for  safetv  sub- 
mitted to  it,  and  there  will  l>e  the  further  .advantage  that  when 
it  diecidcs  in  favour  of  the  utility  .and  desir.ableness  of  any 
rippii.anoc-  there  will  be  some  pros.pect  of  the  companie-s  adopting 
it  generally.  In  these  days  of  through  trains,  mutual  running 
p.mers  and  working  agreements  that  is  a  feature  jxissessing 
th;'  highe.st  advant.age. 


(ireal  Western  and  "Safety  First." — The  Great  \^■estern  Rail- 
w.ay  Company  has  issued  in  its  magazine  the  following  New 
Year  message  to  its  employees  : — "  1914  :  Motto  for  the  Year, 
n.iily    Resolve;   Honest  Endeavour.     Safetv    First!" 
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BENZOL-ELECTRIC  TRAIN  FOR  THE  KHEDIVE  OF   EGYPT. 


A  train  composed  of  two  motor  coaches,  each  equipped 
with  a  benzol-electric  set,  was  recently  supplied  by  the 
Allgemeine  Elektricitats-Gesellschaft  to  the  Khedive  of 
I'gypt  as  a  State  train.  The  train  consists  of  a  saloon  coach 
and  a  composite  coach  for  tlic  suite  and  attendants. 

Each  of  the  two  coaches  is  equipped  with  a  combustion 
engine,  dynamo  and  electric  motors,  and  the  train  can  be 
controlled  from  either  of  the  driver's  compartments  at  each 
end.  The  division  of  the  machinery-  between  the  coaches 
offered  the  following  advantages  :  .\  better  distribution  of  the 
weight  is  secured  ;  when  reversing  the  direction  of  travelling 
the  front  coach  is  not  impelled  by  the  rear  coach  (an  arrange- 
ment which  is  undesirable  at  high  speeds),  and  it  also  becomes 
unnecessary  to  shunt  the  coaches  ;  if  a  defect  occurs  in  one 
of  the  combustion  engines  or  electrical  machines  the  train 
can  be  propelled  at  a  reduced  speed  by  the  set  which  remains 
intact.     The  principal  dimensions  of  the  cars  are  as  follow  : 

Saloon  Composite 


Length  over  Buffers 
Length  of  Coach  Body  . . 
Width  of  Coach   . . 
Height  from  Rails  to  Roof 
Height  inside  Coach  Body 


Coach. 

Coach. 

ft.  ins. 

ft.  ins. 

60  0 

()  5  0 

45  5 

48  5 

9  3 

9  ^ 

14  8 

14  8 

9  5 

9  5 

two  coaches  are  connected  to  one  another  by  tle.xible  gangway 
bellows. 

The  machine  set  of  each  coach  consists  of  a  combustion 
engine  with  its  au.xiliary  machinery,  and  the  electric  generator 
and  e.xciter,  the  latter  machines  being  coupled  to  the  engine 
by  a  flexible  leather  belt  couphng.  The  combustion  engine 
was  supplied  by  the  .V.A.(;.  ;  it  has  four  cylinders  placed 
behinil  one  another,  and  gives  a  continuous  output  of  i2oh.p. 
at  a  speed  of  700  r.p.m.  ft  will  operate  either  with  benzol  or 
petrol.  The  valves  are  all  placed  on  one  side,  and  are  actuated 
by  a  common  shaft  ;  the  admission  and  exhaust  valves  are 
interchangeable.  The  crank  shaft  has  four  cranks  set  at 
angles  of  90°  to  one  another,  and  i.s  supported  in  three  bearings. 
Lubrication  is  carried  out  by  means  of  an  oil  pump  which 
causes  the  oil  to  circulate  under  pressure.  The  engine  drives 
a  compressor  which  supplies  the  compressed  air  for  the 
various  air  tanks.  The  engine  is  started  by  means  of  com- 
pressed air  from  the  starting  tank.  The  cooling  of  the  engine 
is  accomj)lishcd  by  means  of  air-cooled  water  which  is  kept 
in  circulation  by  a  centrifugal  pump.  The  pump  drives  the 
water  through  a  honeycomb  radiator  mounted  on  the  roof 
of  the  coach,  and  in  addition  to  the  natural  draught  when 
travelling,  it  is  cooled  by  an  electrically  driven  fan  with  a 
vertical  shaft,  mounted  on  the  coach  roof.  The  fuel  tank 
is  suspended  from  the  machine  bogie  truck  ;  the  fuel  in  the 
tank  is  kept  under  the  pressure  of  a  neutral  gas,  such  as 
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Fig.   1. — Exterior  of  Benzol-Electric  Train  of  the  Khedive  of  Egypt. 


The  train  is  intended  to  travel  at  a  speed  of  40  miles  per 
hour  on  the  level  ;  the  total  train  weight  without  passengers 
is  approximately  100  tons. 

The  construction  of  the  train,  the  body  of  which  was  built 
by  the  Metropolitan  Carriage,  Wagon  and  Finance  Company, 
Birmingham,  may  be  seen  from  Fig.  i.  Each  coach  is  mounted 
on  2  two-axle  bogie  trucks.  The  benzol-electric  sets  are 
mounted  in  the  two  bogie  trucks  running  at  each  end  of  the 
train,  the  four  electric  motors  being  placed  in  the  centre 
bogie  trucks.  The  combustion  engines  are  fixed  to  a  special 
inner  frame  which  is  supported  from  the  axles  by  .springs, 
so  that  with  the  ordinary  double-spring  suspension  of  the 
coach  body  from  the  axles,  a  triple-spring  suspension  is 
obtained  between  the  coach  body  and  the  motor,  thus  elimi- 
nating all  vibration.  The  engine  bogie  trucks  are  placed  so 
far  in  front  of  the  coaches  that  the  engines  and  auxiliary 
machinery  are  completely  exposed  when  the  bonnets  are 
removed  ;  the  electrical  machinery  is  accessible  in  the  cus- 
tomary- manner  through  openings  in  the  floor.  The  radiators 
are  mounted  on  the  roof  above  the  two  driver's  compartments, 
and  the  connecting  pipes  between  the  engine  and  radiator 
and  the  exhaust  are  contained  in  the  chimney  in  the  front  of 
each  coach,  visible  in  the  illustration. 

The  saloon  coach  contains  one  large  reception  saloon 
(Fig.  2),  a  private  saloon,  and  the  neces-sar^-  additional  com- 
partments, while  the  composite  coach  consists  of  various 
passenger  compartments  and  a  baggage  compartment.     The 


nitrogen  or  carbon-dio.xide,  which  is  drawn  from  a  steel 
cylinder  through  a  pressure  -  reducing  device  ;  this 
cylinder,  which  is  attached  to  the  bogie  truck,  can  be  ex- 
changed when  necessary.  The  foregoing  arrangement  ensures 
absolute  immunity'  from  explosion.  The  speed  is  regulated 
by  a  centrifugal  governor  ;  the  latter  is  provided  with  a 
speed-adjusting  device  operated  electrically  from  the  con- 
troller in  the  "  out  "  position,  by  means  of  which  the  speed 
of  the  combustion  engine  can  be  reduced  to  about  one-third 
when  the  coach  is  stationary.  By  this  means  the  noise 
caused  by  the  engine  when  the  train  is  not  moving  is  appre- 
ciably reduced,  the  sax-ing  of  fuel  being  al.so  considerable. 
A  Bosch  high-tension  magneto  apparatus  is  used  foi  the 
ignition,  battery  ignition  being  provided  as  a  reserve.  The 
exhaust  gases  are  led  over  the  roof  into  the  open  air  through 
a  silencer  suspended  in  the  chimney  by  springs,  and  having  a 
flexible  connection  with  the  engine. 

The  generator  in  each  machine  set  has  an  hourly  rating 
of  80  k.w.  and  a  continuous  rating  of  50  k.w.,  and  the  exciter 
has  an  output  of  3.5  k.w.  Both  machines  are  cooled  by  a 
fan  mounted  on  the  same  shaft.  The  generator  pressure  is 
300  volts,  the  exciter  pressure  being  60  volts.  The  generator 
has  auxiliary  poles  and  can  be  overloaded  at  starting  with  a 
current  not  exceeding  500  amps.  Each  coach  is  equipped 
with  two  series-wound  auxiliary  pole  motors,  each  having  an 
hourly  rating  of  80  h.p.  at  300  volts  ;  they  work  on  to  the 
axles  of  the  motor  bogie  trucks  through  gearing  having  a 
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ratio  of  i  :  2.6.  The  control  and  speed  regulation  are  carried 
out  in  accordance  with  the  Ward-Leonard  system,  i.e.,  by 
regulating  the  generator  voltage  :  one  innovation  has  been 
introduced  in  the  present  instance,  however,  as  the  control 
of  both  generators  may  be  carried  out  in  common  from  either 
of  the  driver's  compartments.  The  system  of  connections  is 
shown  in  Fig.  3.  The  motor  circuits  in  both  coaches  are 
completely  separated  from  one  another,  and  the  generator  of 


special  switch,  and  when  the  speed  is  high  it  is  switched  in 
again,  so  that  in  the  first  case  the  battery  works  alone  and 
in  the  second  case  it  works  in  parallel  with  the  exciter,  and 
can  also  be  charged  from  the  latter  while  the  train  is  running. 
The  lighting  and  signalling  apparatus,  the  battery  ignition 
and  other  auxiliary  apparatus  are  connected  up  to  the 
battery. 

The  operation  of  the  controlling  gear  offers  the  same  sim- 
plicity as  that  of  a  single  coach  after  the  two  benzol  engines 
have  been  started  up  and  the  constant  e.xciter  voltage  adjusted. 
In  the  event  of  any  part  of  the  equipment  developing  a  defect, 
the  system  of  connections  can  be  altered  in  such  a  manner 
that  the  train  will  work  with  the  equipment  of  the  other 
coach  alone  ;  this  alteration  is  effected  by  means  of  a  throw- 
over  switch  which  is  sealed  in  its  nonnal  position.  This 
switch,  which  is  only  used  under  exceptional  conditions,  is 
not  shown  in  Fig  3. 

The  train  is  also  equipped  with  an  automatic  Westing- 
house  compressed  air  brake,  compressed  air  sand  strewing 
device  and  whistle. 

The  two  motor  coaches  here  combined  in  one  train  repre- 
sent a  further  advance  in  the  construction  of  vehicles  pro- 
pelled by  electric  machines  driven  by  combustion  motors, 
and  the  use  of  such  motor  coaches  for  main  line  service. 
For  this  description  and  the  accompanving  illustrations  we 
are  indebted  to  the  Allgemeine  Elektricitats  Gesellschaft. 


ESTIMATE  FOR  THE  CHANNEL  TUNNEL. 


Fig.  2. — Interior  of  Saloon  Carriage. 

one  coach  only  feeds  the  two  motors  of  the  same  coach,  so 
that  heavy  cable  couplings  are  not  required.  The  necessary 
safety  precautions  in  the  form  of  fuses,  overload  release, 
arrangements  for  breaking  the  circuit  on  releasing  a  press 
button  on  the  controller,  are  al.so  provided.  The  reversers 
operated  from  the  master  controller  are  placed  in  each  coach 
for  reversing  the  direction  of  travelling.  In  the  field  circuit, 
the  one  exciter  excites  the  two  generator  fields  connected  in 
parallel,  through  a  common  resistance  the  steps  of  which  are 


Mr.  A.  Fell,  M.l'.,  recently  read  a  paper  on  the  proposed 
Channel  Tunnel  before  the  Koyal  Society  of  Arts,  in  which 
lie  said  the  cost  was  estimated  at  £16,000,000,  to  be  spread 
over  about  six  or  eight  years,  one-half  to  be  found  by  England, 
one-half  by  France.  The  £^8, 000 ,000  to  be  raised  by  England 
would  probably  be  in  £4,000,000  of  debentures  and  £4,000,000 
of  shares.  If  the  same  fares  which  were  now  charged  by 
the  steamers  were  charged  by  the  Tunnel  Company,  the 
shares  should  pay  very  large  dividends. 

Sir  Francis  Fox  said  if  ever  there  was  danger  of  invasion 
there  would  be  no  need  to  destroy  the  tunnel ;  a  portion  of  it 
could  be  flooded. 

Sir  Robert  Perks  said  the  construction  of  the  Channel 
tunnel  was  nothing  comparable  in  difficultv,  danger,  or  cost 
per  mile  with  the  Severn  tunnel.  M.  Alfred  Sine  (Chemin  de 
Fer  du  Xord)  also  spoke. 


/    Dead  mdn*i  handle 


Coupling 


Dead  man's  handle 


.    • 1   h 
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E.vciter  field 


E  =  Earth 
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No  voltage   relay 
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Fig.  3.— Di  agram  ot   Connections  of  Train  for  the   Khedive  of  Egypt. 


gradually  short-circuited  by  the  controller  at  starting.  As 
may  be  seen  from  the  diagram,  one  of  these  resistances  is 
placed  in  each  coach,  i.e.,  one  for  each  controller,  so  that 
only  one  of  them  is  in  use  at  a  time.  The  two  exciter  fields 
connected  in  parallel  arc  fed  in  a  similar  manner  from  a  small 
auxiliary  battery  to  which  the  second  exciter  is  connected 
in  parallel.  When  the  comliustion  engine  is  running  at  a 
low   speed   this  exciter  is  switched  out  automatically   by  a 


At  I'aris.  on  December  20th,  M.  Andre  Lebon,  a  former 
member  of  the  Cabinet,  presided  at  the  monthly  lunch  of 
the  Federation  of  French  Manufacturers  and  Merchants, 
when  M.  Sartiaux,  general  manager  of  the  Xord  Kaihvay, 
spoke  of  the  proposed  Channel  Tunnel.  He  refuted  all  the 
objections  that  had  been  made  from  a  militar\'  point  of  view, 
and  concluded  by  expressing  the  hope  that  in  the  end  all 
prejudice  and  resistance  would  be  overcome. 
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NEW  SOUTH  WALES  GOVERNMENT  RAILWAYS. 


Report  or  riu;  Cuiiir  CoMMissioNiiK  tor  the  Year  Ended 
June  30,   1913. 


Mr.  1.  K.  Jolinson,  tlie  Chief  Commissioner  for  J<ailways 
.and  Tramways,  Xew  South  Wales,  in  his  report  to  the  Minister 
for  Kailwavs,  for  the  year  ended  June  30,  1913,  states  that  the 
results,  compared  witli  the  previous  year,  are  as  follow  : — 


technical   and    clerical   staffs.     The   following   are    the   main 
items  responsible  for  the  higher  cost  of  working  ■. — 

1.  Extra  cost  due  to  increased  waiies  granted  in  con- 

sequence of  Section  26  of  the  "  Industrial  Arbitration 

Act,   1912"  ..  ..  ..  ..  ..  ..£115,480 

2.  Extra  cost  due  to  awards  of  Wages  Boards  issued    in 

1913,  and  to  others  issued  in  1912  not  operative 
for  the  whole  of  that  year,  but  in  force  for  the  full 
financial    year    1913 

3.  Improved   classifications   for   station    masters,    night 

officers  an.d  rehcf  officers 


If. 750 


9,250 


^  1  \i(  Ended  June  30. 

I'Jl.S- 

1912. 

Railways. 

Tramways. 

Total. 

Railways. 

Tramways. 

Total. 

Earnings 
Working  expenses 

/6,748,985 
4,644,881 

1  ;£l.754.56<' 
1,572,190 

£8, 503.551 
6,217,071 

/6, 491, 473 
4.l''9.59i 

i;i.58i.393 
1.331.4K 

;(;8,072,866 
s  501,004 

Balance  after  paying  working  expenses 
Interest  on  capital  invested 

2,104,104 
1,917,200 

1         182,376 
214,832 

2,286,480 
2,132,032 

2,321,882 
1,906,369 

2.49.'>^  ■ 
192,284 

-5/1,862 
2,098,653 

Surplus 

/'i  '<f..i|04 

i;32,456 
Loss. 

;£i54.448 

;i4l5.5i3 

;£57.696 

;f473.209 

^During  the  year  extensions  totaUing  loi  miles  were  opened 
for  traffic,  and  334  miles  of  extensions  are  under  construction, 
while  636  miles  of  extensions  have  been  authorised  for  con- 
struction, but  have  not  yet  been  commenced.  The  number 
of  miles  of  line  open  for  traffic  on  June  30,  19T3,  was  3.930, 
and  the  expenditure  charged  to  capital  account  during  the 
year  amounted  to  ^4, 138, 875.  The  total  capital  expenditure 
■on  lines  open  for  traffic  on  June  30,  1913,  was  ;f57.653,778. 
The  gross  earnings  have  increased  from  ;^6,49T,473  to 
£6,748,985,  an  improvement  of  £257.5^2,  or  3.97  per  cent. 
■over  last  year. 

The  earnings  and  tonnage  showed  an  increase  of  ;^257,3i2, 
and  of  755,697  tons.     The  mileage  results  are — of  passenger 


4.  Improved    classifications    for    technical    and    clerical 

staffs         ..          ..          ..          ..          ..          ..          ..  14.252 

5.  Improved  classification  for  locomotive  firemen         .  .  9,788 
(..   Payment  for  public  holidays  to  temporary  employees  3,328 

7.  Improved     classification     for     carriage     and     wagon 

examiners              ..           ..           ..           ..           ..           ..  510 

8.  Promotions  from'^lowcr  to  higher  grades        ..          ..  4,030' 

9.  Classif' cation   advances   granted   to   drivers,   firemen,  . 

cler.ners.  porters,  junior  clerical  officers,  &c.,  &c.   ..  33,122 

10.  Merit  advances      ..           ..           ..           ....           ..  15,993 

11.  Lifters  assistants'  advances  to  8s.  6d.  per  day,  and 

various  other  concessions         . .          . .          i .          . .  2,462 

.^222. 875 


X  Compensation, Gratuities  *  ins"  I  oe 


■X  ComDcnsation.  Gratuities  &  Insurance  O  94 


Comparisons   of  Expenditure,   Interest   and    Surplus   in    1907   and    1913. 


rains,  9,185,498  miles;  of  mixed  trains,  1,446,004  miles; 
■and  of  goods  trains,  8,552,745  miles  ;  the  total  being  19,184,247 
miles,  showing  an  increase  of  662,927  miles  wlien  compared 
with  the  previous  year. 

Effect  of  the  Ever-Increasing  Cost  of  Labour. 
The  working  expenses  amounted  to /4, 644, 881,  as  compared 
with  ;^4,i69,59i  last  year,  or  an  increase  of  /475,290.  In 
regard  to  the  increased  working  cost,  it  may  be  stated  that 
this  has  been  very  largelv  caused  by  the  extra  cost  of  wages 
-and  salaries  due  to  the  awards  of  Wages  Boards,  and  as  a 
result  of  clause  26  of  the  "  Industrial  .Vrbitration  Act.  1912," 
.as   well   as    to    the    improved    classifications   granted  to  the 


The  balance  of  the  increased  expenditure  for  wages  and 
salaries  was  caused  by  additional  appointments  rendered 
necessary  by  the  increasing  business. 

In  connection  with  the  increased  rates  of  pay  to  the  wages 
staff  due  to  the  awards  of  Wages  Baards,  it  may  be  pointed 
out  that  the  Traffic  Wages  Staff  Award,  which  will  cost 
;^6i,go5  per  annum,  only  came  into  force  on  .-Vpril  16  last, 
so  that  the  year  under  review  has  only  borne  a  proportion  of 
this  extra  expenditure,  amounting  to  £12,897,  whereas  the 
ensuing  financial  year  will  bear  the  full  charge,  or  an  addi- 
tional amount  of  £49.008.  The  award  by  the  Engine  Drivers, 
Firemen   and   Cleaners'   Board,   issued   on   July   16  last,   will 
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cause  a  further  expenditure  of  /62,ooo  in  1914,  or  a  total 
additional  cost  in  sight  of  /iii,oo8;  and  there  are  other 
claims  coming  forward  vvliich  will  considerably  augment  this 
increased  wages  expenditure. 

An  important  factor  in  determining  the  financial  result  of 
each  year's  operations  is  the  rate  of  interest  charged  on  the 
loan  capital  of  the  railways.  As  arranged  by  the  Government 
some  years  ago,  the  various  rates  of  interest  payable  on  the 
loan  capital  of  the  State  required  for  general  purposes  are 
pooled,  and  an  average  rate  is  struck  and  charged  off  against 
the  amount  of  capital  invested  in  the  different  works  or 
undertakings.  In  191 2,  the  rate  so  debited  on  account  of 
the  railway  interest-bearing  capital  chargeable  with  the 
average  interest  rate  was  3.597  per  cent.,  and  although  it 
was  generally  expected  that  a  higher  rate  would  be  charged 
in  1 91 3,  the  contrary  has  been  the  case,  the  rate  advised  for 
the  latter  year  by  the  Treasur%-  being  only  3.489  per  cent. 
The  effect  of  this  on  the  average  amount  of  loan  capital  in- 
vested for  the  whole  of  the  year  chargeable  with  the  average 
interest  rate,  is  a  quite  unexpected  saving  of  /57,450. 

In  consequence  of  the  additional  expenditure  the  percentage 
of  working  expenses  to  earnings  is  68.82,  as  compared  with 
64.23  per  cent,  last  year.  The  net  result,  after  pro\-iding  for 
working  expenses  and  interest  on  the  capital  invested,  is  a 
surplus  of  £'186,904,  as  compared  with  a  surplus  of  £413.513 
last  year. 

The  diagrams  given  on  page  29  of  the  railway  revenue 
sovereign,  as  received  in  1907  and  in  1913,  give  interesting 
particulars  of  how  it  was  disposed  of,  and  make  clear  the 
effect  the  ever-increasing  cost  of  labour  is  having  in  reducing 
the  amount  of  the  surplus  from  railway  working  paid  into 
the  Consolidated  Kevenue  Fund  of  the  State, 

SiGXALLIXG, 

The  provision  of  safety  appliances  throughout  the  system 
has  been  continued,  but  progress  in  connection  with  the 
interlockmg  work  at  existing  stations  has  not  been  as  rapid 
as  desired,  owing  to  the  very  large  amount  of  new  work 
carried  out  in  connection  with  duplications,  deviations,  etc. 
•A.  special  feature  to  which  reference  may  be  made,  however, 
is  the  installation  of  7  miles  26  chains  of  track  block  and 
automatic  signalling  between  Redfern  Tunnel  Signal-box  and 
Sydenham  Junction,  this  being  the  first  automatic  signalling 
to  be  introduced  in  Australia. 

During  the  year  79,490,012  passengers  were  carried,  as 
compared  with  70,706,728  in  the  previous  year,  or  an  increase 
of  8,783,284,  without  any  train  accident  resulting  in  loss  of 
life  to  any  of  the  passengers.  Following  are  particulars  of 
the  various  systems  of  working  now  existing  : — Double  Line: 
Uy  absolute  block  system,  348  m.  23  ch.  ;  by  permissive 
block  system,  3  m.  40"  ch.  ;  by  telephone,  33  ch.  ;  by  auto- 
matic signalling  with  track  block  working.  7  m.  26  ch.  ;  total, 
359  m.  42  ch.  Single  Line  :  By  electric  tablet,  417  m.  13  ch.  ; 
by  electric  train  staff,  728  m.  44  ch.  ;  by  train  staff  and 
ticket,  with  line  clear  reports,  i  ,669  m.  38  ch.  ;  by  train  staff 
and  ticket,  without  line  clear  reports,  763  m.  28  ch.  ;  by 
train  staff  and  one  engine  only,  6  m.  14  ch.  ;  ,  total,  3,584  m. 

57  ch. 

Rates  and  Fakj^s. 
In  order  to  protect  the  revenue  from  loss,  in  consequence  of 
the  trafficking  in  return  halves  of  interstate  tickets  available 
for  six  months,  it  was  decided  to  abolish  the  issue  of  return 
tickets  between  the  States  as  from  May  i  last,  and  a  further 
restriction  has  been  placed  on  the  improper  use  of  single 
tickets  by  abolishing  the  break  of  journey  at  stations  between 
the  ca])itals.  From  the  commencement  of  the  new  financial 
year,  however,  season  ticket  fares  and  certain  goods  rates 
have  been  increased  so  as  to  provide  additional  revenue  to 
meet  the  anticipated  increase  in  working  expenses.  With 
these  exceptions,  there  has  been  practically  no  change  during 
the  year  with  respect  to  rates  and  fares.  Reference  is  made 
to  the  relaving  of  227  miles  of  line  and  the  rcballasting  of  313 
miles,  to  the  construction  of  new  sidings  at  76  stations,  and 
to  the  erection  of  20  new  stations.  Forty-nine  miles  of 
deviations  have  been  constructed,  and  74  miles  of  dujilications 
and  deviations  are  in  hand. 

MXI'ANSIO.V    OF    THE   TRAEEIC. 

The  increasing  railway  business  has  been  well  sustained, 
and  the  following  tables,  showing  the  results  for  the  six  years 
just  ended,  as  compared  with  the  six  years  immediately  pre- 
ceding, will  indicate  the  remarkable  development  which  has 
taken  place,  as  well  as  the  provision  made  to  cope  with  it  : — 


Table  showing  traffic  earnings,  nxmiber  of  passengers,  tonnage  of  Goods,     live  stock 
and  coal  and  coke  carried. 


Description. 

Six  Years 

ended 

June  30,  1907. 

Six  Years 

ended 

June  30, 1913. 

Increase. 

Increases 
per 
cent. 

Earnings  from — 
Coaching  Traffic 
Goods  and  Live  Stock 
Coal  and  Coke  . . 

£9,108,639 

£12,101,188 

£1,838,378 

£14,408,960 
£17,521,050 
£2,810,952 

£5,419.862 
£972.574 

53 
45 
53 

Total 
No.  of  Passengers 

£23.048,305 
211,133,806 

£34,740,962 
364,299,225 

£11,692,757 
153,165,419 

51 
73 

Tomiage  of — 

Goods  and  Live  Stock  . . 
Coal  and  Coke  . . 

Tons. 
15.967.301 
26,900,790 

Tons. 
24,034,638 
36,765,086 

Tons. 
8,067,337 
9.864,296 

51 
37 

Total  Tonnage 

42,868,091 

60,799,724 

17.931.633 

42 

Another  table  gave  particulars  of  rolling  stock  on  hand  on 
June  30,  1907,  compared  with  similar  particulars  at  June  30, 
1 91 3.  The  engines  were  656  and  998  in  number,  an  increase 
of  342,  or  52  per  cent.  The  coaches  numbered  1,187  and 
1,775,  an  increase  of  588,  or  50  per  cent.  Goods  wagons- 
numbered  12,719  and  19,153,  an  increase  of  6,434,  or  51 
per  cent. 

The  following  table  shows  the  capital  expenditure  incurred; 
in  providing  rolling-stock,  additions  to  lines,  stations,  build- 
ings, duplication  of  lines,  cVc,  for  the  six  years  ended  June  30, 
1913  :— 

Particulars.  I  .\mount. 


Roling-Stock —  £ 

Locomotives  ..  ..  ..  ..  ..  ..  ..  1,622,414 

Coaching  Stock  ..  ■    ..  ..  .,  ,,  ..  1,031,735 

Goods  Stock  ..  ..  ..  ..  ..  ..  ..  1,297,832 


Additions  to  Lines,  Stations.  Buildings,  &c. 
Duplication  and  Deviation  of  Lines     .. 
Construction  of  new  goods  relief  line  between  Flemington 
and  Glebe  Island       . .  . .  . . 


3,951,9811 
2,l86,809s 
2(770,071 

670,762- 


Tot.al £9.579.623. 


Additional  Haulage  Power. 
Owing  to  industrial  disturbances  in  Engdand  the  delivery 
of  materials  necessary  for  the  local  manufacture  of  engines^ 
both  in  the  Eveleigh  Shops  and  at  the  Clyde  Engineering 
Works,  was  much  delayed,  and  consequently  the  number  of 
engines  available  for  last  wheat  season  fell  below  anticipations. 
To  make  provision  for  the  latter  part  of  next  harvest  a  con- 
tract has  been  placed  in  Great  Britain  for  50  heavy  goods- 
locomotives  ;  and  to  meet  the  rapid  growth  of  suburban 
passenger  traffic  30  tank  engines  have  been  ordered.  Im- 
ported materials  are  now  arriving  more  promptly,  and  the 
railway  shops  are  turning  out  two  engines  per  month.  The 
Clyde  Engineering  Works  are  doing  equally  well,  and  it  is- 
expected  that  before  the  end  of  the  financial  year  an  output  of 
at  least  three  engines  a  month  by  both  factories  will  be  reached. 
Sixty-one  engines  were  provided  during  the  year,  together 
with  123  coaches  and  1,336  goods  wagons. 

The  tramways  showed  earnings  totalling  /i, 754, 566,  and 
working  expenses  £1,572,190,  leaving  a  profit  balance  of 
£182,376. 

Smith  Alritan  Rolling  Stock  and  Coal  Rate.s — Mr.  Burton,  the 
Union  .Minister  of  Railways,  informed  a  deputation  from  ilie 
Congress  of  C'hambers  of  Commerce  of  South  .Africa,  who. 
ct.nipl.iint'd  of  insiilTK-icnt  rollni.^  stock,  that  his  pre- 
cU'cissors  in  ollicc-  had  provided  librrally  for  the  extension  of 
trade,  btit  tliev  could  liardiv  have  been  expected  to  anticipate 
the  ]jresenl  great  expansion.  A  large  number  of  trucks  and 
(  iigines  \v(-re  on  order,  bul  unfortunately  a  big  order  for  steel 
liiieks  h.id  hiH'ii  held  u])  for  eighteen  months,  and  this  had' 
li.inipei'ed  the  .\dministralion  to  some  extent.  He  could  not 
icconiniend  the  suggested  formation  of  a  Railw.-iy  .Advisory 
l5oard,  repri-senlalive  of  railway,  industrial,  and  commercial 
inli-resls.  In  regard  to  co;il  rates  and  the  difference  between 
the  Hloeinfontein  and  (-.'ape  Town  rates,  the  Minister  said  that 
ihe  low  rale  to  Cape  Town  was  to  enable  the  Transvaal  coal 
to  compete  at  the  one  point  where  there  was  a  big  demand  for 
bunkering.  The  Raihvav  Hoard  was  considering  the  advis- 
abili'Iv  of  sending  coal  vi.a   Delagoa   I?av. 
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PROPOSED   RAILWAY   STATION  AT   KIW   DELHI. 


The  establishment  of  the  new  capital  of  India  at  Delhi  is  being 
pushed  forward  with  all  speed.  One  of  the  most  difficult  ques- 
tions was  the  provision  of  adequate  railway  accommodation. 
The  accompanyinfi  plan  gives  some  idea  of  the  latest  proposals. 
The  present  central  station  may  be  compared  with  the  Charing 
Cross  station  in  London,  with  all  the  lines  joining  there 
brought  to  the  surface.  The  East  Indian  Railway  comes  into 
it  from  Ghaziabad  on  the  east  after  the  (nidh  and  Hohilkhand 
and  the  North  Western  have  run  into  it  at  that  station.  The 
line,  after  passing  through  the  central  station,  separates  into 
four  :  The  Agra-Belhi  chord  of  the  (Ireat  Indian  Peninsula 
runs  away  to  the  south  ;  the  Hombay-Haroda  and  Central  India 
branches'  to  the  south-west  ;  the  Southern  Punjab  to  the 
north-west,  and  the  East  Indian  to  the  north.  These 
junctions  may  be  compared  to  the  London  Bridge  tenninus. 

t)n  the  map  issued  with  the  Final  Report  of  the  Delhi  Town 
Planning  Committee,  the  following  alterations  arc  shown  : 
On  the  site  of  the  present  station  a  great  number  of  marshalling 


ment  House  and  about  the  izme  distance  frtm  lie  tusir.eri? 
quarter  of  the  old  cit%'.  Any  comment  on  the  proposal 
is    reserved    for    the     lime    when     the    whole    scheme    has 

matured, 


TWELVE  YE\RS  OF  CANADIAN  RAILWAY  PROSRESS. 

SirCieo.  Paish,  who  lia;>  been  visiting  Canada  as  special  com- 
missioner of  tUc  SkUist,  says: — "  Railway  construction  in 
Canada  is  now  in  its  penultimate  stage,  and  in  191 5  practically 
all  the  work  of  railway  building  will  be  finished  for  the 
time  being.  The  work  accomplished  by  1915  will,  indeed, 
be  a -stupendous  one.  In  the  short  period  of  twelve  years 
the  railway  mileage  of  Canada  will  have  been  increased  from 
under  ig.f'oo  to  nearly  36,000  miles,  and  in  this  period  the 
total  amount  of  capital  expended  upon  new  lines,  upon 
improving  old  ones  and  ixpon  equipment  will  reach  about 
two  hundred  millions  sterling.  For  this  sum  the  trans- 
continental line  first  constructed  will  have  been  double- 
tracked  for  the  greater  part  of  its  length,  two  new  trunk  lines 


Sketch   Plan  showing  Position  of  Existing  Railways 


sidings  and  a  large  area  to  the  west  is  reserved  for  railway 
purposes  ;  so  that  between  these  two  areas  there  will  be,  of 
necessity,  a  good  deal  of  shuttle  shunting. 

The  Great  Indian  Peninsula  and  its  eastern  junction  curve 
to  the  marshalling  sidings-  will  be  converted  into  a  branch 
to  the  new  central  station,  which  is  placed  on  the  main  line 
about  two  miles  south  of  this  junction.  The  present  line  from 
this  point  will  have  to  be  diverted  ;  how  this  is  to  be  done  is  not 
marked  on  the  plan.  A  western  curve  is  indicated  joining 
this  branch  with  the  area  set  apart  for  railway  purposes,  and 
with  the  lines  west  of  what  will  thus  become  a  "  cocked  hat," 
this  triangle  being  similar  to  that  fonned  by  the  lines  between 
Charing  Cross  and  London  Bridge,  with  the  east  and  west 
curves  to  Cannon  Street  station.  The  railway  station  for  the 
new  capital  of  India  may,  therefore,  fairly  be  compared  with 
Cannon  Street — to  the  advantage  of  the  latter  ;  for  as  the 
railways  at  Charing  Cross  are  at  different  levels,  they  do 
not  bring  any  vehicular  traffic  on  to  the  lines  joining  the  two 
tennini,  whereas  the  trains  in  and  out  of  Xew  Delhi  (and  all 
through  trains  are  to  perform  this  evolution)  will  have  to 
cross  all  traffic  running  on  the  straight  line  between  the 
curves.     The  new  station  will  be  about  1 J  miles  from  Govern- 


at   Delhi  and   Proposed  Station   In  the  New  City. 

will  have  been  built  right  across  the  Continent,  the  length  of 
branch  lines  increased  by  several  thousands  of  miles,  and  the 
physical  conditions  of  the  old  system  greatly  improved.  In 
proportion  to  population  no  country  has  ever  built  railways 
as  rapidly  as  Canada  has  done  in  recent  years.  The  effect  of 
this  railway  construction  on  the  prosperity  of  Canada  has 
already  been  amazing.  The  new  railways  have  brought  into 
existence  a  great  many  new  towns,  have  caused  the  old  cities 
to  grow  in  size,  have  wonderfully  stunulated  the  growth  of 
population,  and  generally  have  completely  changed,  not 
merely  the  face  of  Canada',  but  the  character  of  the  Canadian 
people  as  well.  Industries  have  sprung  up  in  many  directions, 
and  one  cannot  pass  through  the  great  cities  without  becoming 
conscious  of  the  fact  that  Canada  is  not  merely  a  countn,-  with 
unlimited  agricultural  possibilities,  but  that  it  has  already 
become  an  important  manufacturing  and  industrial  State." 


A  Turkish  Railway  Concession — The  Council  of  .Ministers  havs 
difinitoly  approved  a  concession  for  a  railway  from  Symrna  to 
the  Dardanelles,  granted  to  a  French  financial  group  repre- 
sented bv  the  Pcrrier  Bank. 
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RAILWAY  ACCIDENTS  IN  AMERICA. 


'I'lu-  annual  nporl  of  the  InH-r-State  Commerce  Commissiun 
of  the  Lnitfd  Statfs.  Avhich  was  presented  to  Congress  on 
Dwenibtr  H)  last,  deals  specially,  as  some  of  the  previous 
reports  havedone,  with  the  subject  of  railway  accidents,  and 
malvi's  a  num.'oer  of  jiecommendtiRion'-  for  new  lfj,n.slation, 
anionij  them  being  greater  powers  of  control  to  the  Commission 
In  rejird  to  railway  construction,  maintenance,  capitalisation, 
and  Mgnalling.  The  Commissioners  also  deal  with  and  make 
iecommendat"ions  regarding  other  matters  relati'n,g  to  railways. 
On  the  subject  of  accidents  the  report  says  :— 

The  Commission  again  is  compelled  to  note  the  exceedmgly 
lartje  prci)ortinn  i:f  train  act-.idents  due  to  dereliction  of  duty  tai 


the  pant  of  eir  plovees. 


Fifty-s;ix  of  the  accidents  investigated 
during  the  \ear,  or  nearly  74  per  cent,  of  the  whole  number, 
were  directly  caused  by  mistakes  of  employees.  These  mistal<es 
were  of  the  same  nature  as  those  noted  by  the  commission  m 
its  last  annual  report,  namely,  disregard  of  fixed  signal's,  nii- 
proper  flagging,  failure  to  obey  train  orders,  improper  checkmg 
of  train  register,  misunderstanding  of  orders,  occupying  ma:n 
track  on  lime  of  superior  train,  block  operator  allowed^  train  to 
enter  occujjied  block,  dispatcher  gave  lap  order  or  used  improper 
form  of  order,  oper.ator  made  mistake  in  copying  order,  s%yUch 
left  open  in  face  of  approaching  Irain,  excessive  speed,  failure 
to  identify  tr;iin  that  was  met. 

The  persistence  of  these  errors,  leading  always  to  the  sam,' 
harrowing  results,  points  inevitably  to  the  truth  of  one  or  :hc 
other  of  the  following  alternatives  :  Either  a  great  majority  of 
the.se  deplor.able  raiirt);id  disasters  are  unavoidable,  or  there 
exi.sts  a  witlrsprearl  lack  of  intelligent  and  well-directed  ellert 
to  minimise  the  mistakes  of  employees  in  the  oix'ration  of 
trains.  It  is  not  believed  that  all  those  accidents  which  -ire 
caused  by  the  mistakes  of  employees  are  unavoidable.  Until 
It  can  be'  shown  that  all  reasonable  and  proper  measures  have 
been  taken  for  its  prevention,  no  .accident  can  be  classed  as 
unavoidable. 

•Ml  of  the  misl.akes  noted  above  are  violations  of  simple 
Tules,  which  should  have  been  easily  understood  by  men  of 
sufficient  intelligence  to  be  entrusted  w-ith  the  operation  of 
tr.ains.  The  evidence  is  that  in  the  main  the  rules  are  under- 
stood, but  they  are  habitually  violated  by  emplo\  ees  who  are 
th.-irged  with  responsibility  for  the  safe  movement  of  trains. 
The  evidence  also  is  that  in  many  cases  operating  officers  are 
cognisant  of  this  habitual  disregard  of  rules  and  no  pro|K-r 
steps  are  t.aken  to  correct  the  evil.  On  very  manv  railroads 
there  is  little  or  no  syst<'m  of  inspection  or  sU|)ervision  of  the 
work  of  train-service'  employees,  so  far  as  pertains  to  those 
matters  w  hich  vitally  affect'  safety.  Employees  _  are  not  ex- 
iimined  on  the  operating  rules,  exce|)t  at  the  time  of  their 
jjromution,  and  only  the  moist  perfunctory  efforts  are  made  to 
<letermine  their  fitness  to  perform  the  duties  assigned  to  them 
friiin   time  to  time. 

This  lack  of  supi'rvision  and  ins|)eclion  with  respect  to 
matters  affecting  tln'  safely  of  tr.ain-  is  unexplain.able  when 
the  careful  su|)ervision  of  .all  m.Ulers  directly  affecting  the 
revenue  of  the  roads  is  considered.  'I'he  auditing  and  checking 
systems  used  for  detecting  the  dishonesty  of  employees  are 
marvels  of  ingenuity  and  careful  attention  io  detail,  but  ni(  ;ins 
of  determining  whether  trains  are  o])eratetl  in  accordance  with 
the  requirements  of  safety  and  in  contormity  with  the  rules  ;ire 
almost  entirely  lacking. 

In  previous'reports  the  Commission  has  recommendcxl  legisl.i- 
tion  retpiiring  the  standardisation  of  o|)er;iling  rules.  It  is 
A-ilal  to  the  safe  movement  of  tr.-iins  that  rules  should  be 
explicit  .and  uniform  in  character,  so  that  they  may  be  easily 
understood,  ;md  that  there  may  be  no  doubt  as  to  their  applica- 
tion.    To  this  end  federal   legislation  is  necessary. 

Disobedience  of  sitcnal  indicationLs  on  block-signalled  railro.ads 
is  one  of  i1k'  most  serious  phases  of  the  accident  situation. 
-Such  disobedience  often  occurs  in  connection  with  the  move- 
ment of  important  hiyrh-speed  passenger  tr.ains.  Fourteen  of 
the  investig.ited  accid<'iits  which  have  occurred  on  block- 
.sign.alled  roads  since  July  i,  iqii,  were  caused  bv  enginemen 
running  bv  stop  signals  or  failing  to  reduce  speed  as  directed 
by  caution  sii,'nals.  In  these  14  accidents  105  persons  were 
killed  and  511  were  injun-d.  In  seven  of  these  accidents  the 
culpable  enginemen    themselves   were  killed. 

No  adei.|U,ite  re.ason  can  be  offered  for  these  serious  lapses 
from  duty  bv  men  who,  in  many  cases,  suffer  death  as  a  con- 
sequence. The  most  disastrous  accidents  of  this  character 
occur  on  ro.ads  equipped  with  modern  systems  of  automatic 
blfK-k  sign.als,  where  elabor.ale  precautions  to  prevent  accidents 
(short  of  guarding  .ag.ainst  the  consequences  of  sit^nal  dis- 
obedience) have  been  taken.  The  record  .abundantly  proves 
Ih.at  even  splendid  signal  equipment  and  admirable  discipline, 
cou[)l<d  Willi  long  experience  and  higli  mo.-.al  chaiacter  on  the 


part  of  emplo\ees,  cannot  prevent  the  occasiona]  man  failures 
which  produce  such  fatal  results.  These  facts  are  brought  to 
the  .attention  of  the  Congress,  with  the  suggestion  that  these 
man  failures  indicate  the  necessity  for  the  development  and 
jerfection  of  some  system  of  autom.atic  train  control  to  be 
used  in  connection  with  existing  signal  systems. 

High  speed  w;is  an  important  contributing  cause  of  several 
serious  accidints  during  the  past  year.  On  many  roads  there 
is  no  limit  to  the  speed  at  which  passenger  trains  are  allowed 
to  run.  Eni;inemen  are  thus  encouraged  to  run  their  trains 
at  excessive  speed  in  .an  effort  to  make  up  time  lost  on 
schedules  that  are,  in  many  cases,  already  sufficiently  fast  for 
safetx.  The  maximum  allowable  speed  of  trains  on  all  roads 
should  be  established  at  a  safe  limit,  and  it  should  not  be  left 
entirely  to  the  judgment  of  enginemen  to  de.tenT.ine  whtither  or 
I  ot   this  limit   is  exceeded. 

Inasmuch  as  the  only  purpose  of  investigation  is  to  learn 
the  triu'  causes  of  accidents,  so  that  such  causes  may  be 
tliminatid  as  fufly  as  jjracticable,  it  is  manifestly  impossible 
for  the  Commission  fully  to  accomplish  such  purpose  unless 
empowered  bv  law  to  enforce  its  recommendations.  Further- 
more, the  Commission  should  be  authorised  to  conduct  in- 
dependent investigations  with  respect  to  all  matters  affecting 
the  safety  of  railway  tr.avel,  the  object  being  to  prevent 
accidents  as  far  as  possible,  rather  than,  as  at  present,  merely 
tti  |joint  out  the  causes  of  accidents  after  their  occurrence. 
There  is  j)arlicular  need  for  an  investigation  of  the  conditions 
surrounding  the  use  of  steel  r.ails  and  car  wheels  upon  rail- 
roads. 

.■\mong  the  recommendations  for  ne'v  legislation  made  by 
the  Commission  are  the  following  : — 

That  all  suits  brought  to  enforce  or  set  aside  orders  of  the 
Commission  be  directly  under  the  supervision  of  the  Commis- 
sion, instead  'of,  as  now,  under  the  direction  of  the  Department 
of  Justice;  and  that  the  Commission  be  charged  primarily  with 
the  duty  of  presenting  such  cases  in  court,  suoject  to  the  right 
of  the  Department  of  Justice  or  private  individuals  to  intervene 
to  protect  public  or  private  interests. 

That  the  Commission  be  authorised  to  make  orders,  after 
investigation,  respecting  the  construction  and  maintenance  of 
the  physical  properties  of  r.ailroads  engaged  in  interstate 
commerce  and  rules  and  regulations  pertaining  to  the  use  and 
operation    of  such   properties. 

That  the  Commission  be  given  control  and  supervision  over 
railw  av  capitalisation. 

That,  further  to  minimise  the  danger  of  accidents,  the  Com- 
mission be  empowered  to  require  the  use  of  block  signal 
systems  and  to  require  the  adoption  and  use  of  steel  or  steel 
underframi-  cars   in   passenger  service. 


CANADIAN  RAILWAY  NEWS. 


C.\N.\ni.\N  Northern  Railway  Progress. — Mr.  R.  H. 
Horne-Payne,  the  director  representing  the  Canadian  Northern. 
Railway  system  in  Europe,  has  received  the  following  cable 
from  Sir  "William  Mackenzie,  president  of  the  system  :— 
"  Winnipeg.  January  2.  We  just  arrived  Winnipeg  from 
Toronto, travelling  over  Canadian  Northern  the  entire  distance. 
Drove  last  spike  yesterday.  We  found  the  new  road  in 
excellent  condition.' except  about  sixty  miles  yet  unballasted. 
The  grade  and  alignment  are  the  best  of  any  railway  in  the 
country.  The  maximum  eastbound  grade  is  4-ioths  of 
1  per  cent.,  westbound  5-ioths  of  i  per  cent.  The  line  passes 
through  very  attractive  country  of  great  possibilities  in 
agriculture,  timber,  and  minerals.  The  scenery  throughout 
is  also  attractive.  Citizens  of  Port  Arthur  entertained  us  at 
a  lianquet,  and  turned  out  en  masse  to  celebrate  the  event." 
The  freight  service  between  Toronto  and  Quebec  was  begun 
on  January  5,  and  it  is  stated  that  a  train  service  w4Il  be 
established  to  Vancouver  and  the  Pacific  Coast  during  next 
summer. — Interviewed  at  Toronto  recently,  Sir  Donald  Mann, 
vice-president  of  the  Canadian  Northern,  denied  a  report 
that  the  C.P.R.  might  take  over  the  railway.  It  was  men- 
tioned fifty  times  in  their  charter  that  they  must  in  no  way 
pool  with'  the  C.P.R. ,  because  the  Government  wanted  the 
latter  road  to  have  competition  in  the  west  and  were  guarding 
against  any  monopoly.  A  Winnipeg  despatch  on  January  -2 
stated  that  the  report  that  the  Canadian  Northern  intends  to 
ask  the  Government  for  a  sum  of  850,000,000  at  the  coming 
session  is  treated  in  a  non-committal  manner  by  Sir  William 
Mackenzie,  who,  in  reply  to  questions,  said  that  the  Govern- 
ment had  not  been  approached,  nor  had  negotiations  been 
entered  upon.  The  President  announced  that  the  entire 
trans-continental  line  would  be  linked  up  by  September  i. 
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MEETINGS  AND   REPORTS. 


Jan. 
Jan. 
Jan. 

Jan. 

Jan. 
Jan. 
Jan. 


14 
M 


(MOH.).- 

(Mon.).- 
{Wed.).- 


15. 


FORTHCOMING  MEETINGS. 

-Central  Railway  of  Ecuador  (Bondholder.*), 

'1  lircigmorton  A\rniio,  E.G.,  at  4.30. 
-Great     Indian    Peninsula    (Half-yearly),    Salis- 
bury iiou.Sf,  l.ondrm  Wall,  E.G.,  at  12.30. 
-London     and     Greenwich     Railway    (Annual.) 
Winchester     llousr,     Uld     Uroad     Street, 
E.G.,  at   I. 
{Wed.). — North    and     South    Western    Junction    Railway 
(llall-yearh  I,  Huston  Station,  .\.W.,  at  12. 
(Wed.). — South    Behar   Railway  (Hall-yearly),  91,  York 

Street,    \Ve-.iminster,    S.W.,    at    3. 
(Wed.). — East    Indian    Railway    (Half-yearly),     Cannon 

Street    H"lrl.    1-:.G.,   at    I. 
[Wed.). — Mexican   Central    Railway  Securities    Company 
(Delunture    HolcUr-.).    Winchester  House. 
E.G..  at   12 


iBeporls,  Traffic  Returns,  Prospectuses,  and  all  other  items  of  financial 
intelligence  should  lie  sent  as  early  as  possible  to  the  Editor, 
The  Kailway  Times,  12,  Norfolk  Street,  London,  W.C.  (Tele- 
phone 2948  Gerrard.    Telegraphic  Address,  Altimetry,  London). 

SOUTH  BEHAR  RAILWAY. 

The  accounts  for  lln-  h.ill-y.  .11  .  luhd  June  jo,  1913,  and  for 
the  half-year  ended  December  31,  1913,  show  that  after  payin<4 
the  dividend  at  the  rate  of  5  per  cent,  per  annum  for  the  hall- 
year  ended  December  31,  1912,  a  balance  remained  m  hand  oi 
';£,"6,443  which,  with  the  rental  received  from  the  .Secretary  of 
State  for  India  for  the  half-year  to  June  30,  1913,  and  other 
receipts,  less  interest  on  debenture  stock  and  sundry  outgoinjjs, 
left  a  sum  of  ;6i6.o52  to  the  credit  oi  revenue  account  at  that 
date.  -Vn  interim  dividend  at  the  rate  of  5  per  cent,  per  annum 
was  paid  on  Julv  15  last,  leaving  ^'6,562  to  carry  forward. 
Adding  to  this  ^^15,000,  the  half-yearly  rental  to  December  31, 
1913,  and  other  receipts,  less  interest  on  debenture  stock  and 
-sunclry  outgoings,  there  remains  a  balance  of  ^£,'16,184  to  be 
.dealt  with.  Tlie  directors  recommend  that  a  dividend  at  the 
rate  ot  5  per  cent.  |)er  .annum  for  the  lialf-year  be  paid.  Ih.s 
will  absorb  £'9,489  and  leave  £b,b()~,  to  be  carried  forward  lo 
the  current  half-year. 

Resignation  of  Railway  Directors. — .Vn  extr.iordinary  general 
nieehing  of  shareholders  of  the  Pira;us  .\then<s  Peloponnesus 
Railway  is  called  lo  be  held  .at  .\thens  on  Januan-  31,  to  con- 
sider the  resignation  of  all  the  directors,  and,  if  accepted,  to 
elect    new  directors. 

Rio  Claro  Railway  and  Investment  Company. — At  an  ordinary 
General  meeting  in  Winchester  House,  Old  Broad  Street, 
E.G.,  on  Tueadav,  Mr.  George  Watson,  who  presided,  said 
that  the  company' was  now  managed  as  a  trust  company  and 
had  nothing  to  do  with  anything  speculative.  In  regard  to 
the  general  financial  situation,  he  referrwl  to  the  bad  effect  on 
securities  generallv  of  the  warlike  disturbances  in  Europe. 
Central  and  Sout'h  America  had  both  been  in  an  unhappy 
condition,  and  Mexico  for  a  long  time  had  been  in  a  state 
of  chaos.  Brazil  had  suffered  from  the  fall  in  the  price  of 
rubber  and  coffee,  and  both  there  and  in  the  Argentine  they 
had  seen  rash  land  s|xsrulation.  He  hope<.l  to  see  .some  relict 
of  the  present  conditions  generally  in  the  near  future. 

Shahdara  Light  Railway — The  report  for  the  half-year  ended 
September  30,  1913,  states  that  the  earnings  were  :  Coach- 
ing Rs. 2, 10,569,  goods  Rs.89,407,  sundries  Rs.559,  total 
Rs.3,00,535,  as  compared  with  coaching  Rs.  1,95,929,  goods 
Rs.1,00,027,  sundries  Rs.319.  total  Rs. 2, 9b, 271,  in  the  cor- 
responding period  of  1912.  Working  expenses  were  45.44  per 
cent,  of  the  gro.ss  earnings.  The  net  revenue  for  the  half-\ear 
w.-is  Rs. 1, 69,547,  which  includes  Rs.5,59(>  interest  accrued  on 
the  surplus  funds,.  The  payment  of  a  dividend  of  Rs.3  per 
share,  equal  to  6  per  cent,  jx-r  annum,  is  rerximmended,  leaving 
Rs.  1,34,734  '°  ^^'  carried  forward,  out  of  which  Government's 
moietv  of  profits  and  inan.iging  agents'  commission  amount 
approximato'v  to  R-..  51,000. 

London  and'Oreenwich  Railway — The  report  by  the  directors  of 
this  conipanv,  which  was  issued  on  Thursday,  is  one  of  the  first 
British  railwav  reports  to  appear  since  the  R.iilway  .Accounts 
Act  came  into  force.  The  accounts  accordingly  take  the  new 
and  extended  form,  but  as  the  company  does  not  work  its 
own  lines  (thev  are  leased  to  the  South  Eastern  Railway  Coni- 
panv), the  extended  particulars  acquired  from  operating  com- 
panies are  absent.  The  report  st.ites  that  after  transferring 
;£,'ioo  to  reserve  fund  .and  providing  £i\,\:-,(^  for  dividend  on 
the  preference  slock  there  is  a  balance  of  ;£,'24,476  available  lor 
dividend    on    the    ordinary    stock.     Out    of    this,    an    interim 


dividend  at  the  rale  of  £2  12s.  6d.  per  annum  (less  income 
tax)  for  six  months  to  June  30  last  has  been  paid.  The  directors 
recommend  ;i  final  dividend  nt  ihe  same  rate,  leaving  .£-137 
to  be  carried  forward.  The  accounts  show  that  the  revenue 
was  £45,208,  of  which  £.45,000  was  the  rent  of  the  railway 
received  from  the  .South  E.islern  Railway  Company,  and  the 
<-xpendilure  was  £771,  consisting  of  directors'  lees,  salary  of 
secrel.iry.  olfice  ex|x-nses,  and  auditors'  fees. 

Union    Pacitic     Railroad — The     report    for     the     year    ended 


June 


1913,    gives  the    following   results: — Tot:d   o|x-ratin5 


income,  §93,638,458,  compared  with  §85,977.608  in  1012; 
operating  expenses,  854,030,216,  comp.'ired  with  850,389,407; 
ta.<es,  S4,C>66,277,  compared  with  §4,368,788;  net  o|)cratjng 
income,  §34,941,965,  compared  with  §31,219,413;  other 
income,  §19,207,972,  compared  with  §20,148,671  ;  totid  net 
income,  §54,149,937,  compared  with  §51,368,084;  fixed  and 
other  ch.arges,  §I7,372,,S32,  compared  with  .§17,328,091  ;  surplus 
over  fixed  and  other  charges,  §36,777.105,  comp.ircd  with 
§34,039,993  ;  ap|jliieati<«i  of  surl)lus  JTividends  on  stocks  of 
Union  Pacific  Railroiid  Company  :  4  i)er  cent,  on  preferred 
stCK-Jv,  .§3,981,740,  compared  with  §3,981,744;  10  [x^r  cent, 
on  common  stock,  §21,663,370,  compared  with  §21,664,739; 
surplus  after  payment  of  dividends,  §11.131,995,  compared  with 
§8,393,510.  Taxes  increased  §297,487,  or  6.81  [xjr  cent.,  over 
the  prcce-ding  year,  and  §2,596,542,  or  125.45  P'?''  cent.,  com- 
pannl  w'ith  1907,  there  having  been  a  constant  increase 
during  the  past  six  years.  Operating  revenues  are  the  largest 
in  the  history  of  the  Union  Pacific,  the  increase  over 
the  previous  \car  being  9.1  per  cent.,  and  this  increjise  was 
gener.al  in  .•idsources,  but  particularly  .so  in  the  freignt  sevenue, 
which  showed  a  consistent  gain  month  by  month,  Tons  of 
revenue  freight  carried  increased  11.9  per  cent.  The  number 
of  revenue  passengers  carried  increased  4.5  per  cent. 
Operating  expenses,  excluding  outside  operations^  increased 
7.3  per  cent.     Of  the  total  increase,  §733,000  represents  wages. 

DIVIDhND  ANNOUNCEMENTS. 

South  Behar  Kaii.wav. — .\  final  dividend  at  the  rate  of 
5  per  cent,  per  annum,  making  5  per  cent,  for  the  year,  and 
carr\-ing  forward  /6,6g4,  against  ;^6,443  brought  into  the 
account. 

Ce.n'tral  Bahia  Railway  Trust. — .\  dividend  at  the  rate 
of  I J  per  cent,  per  annum,  free  of  income-tax  on  the  B  certifi- 
cates for  the  six  months  ended  December  31  last  has  been 
declared. 

Belgravia  Dairy  Company,  Ltd. — .\n  interim  dividend  at 
the  rate  of  4  per  cent,  per  annum,  free  of  income-tax.  has  been 
declared  for  the  half-year  ended  November  29,  1913.  A  year 
ago  the  dividend  was  at  the  rate  of  6  per  cent. 

Shahdara  (Delhi)  Sah.\raxpur  Railway. — .\  dividend 
at  the  rate  of  6  per  cent,  per  annum  is  propo.sed,  carrying 
forward  Rs. 134,734,  subject  to  the  Government's  moiety  and 
agents'  commission  (approximately  Rs.51,000'). 

Bengal  and  Xorth  Western  Railway. — Final  dividend 
for  the  period  ended  September  30  of  3  per  cent.,  together 
with  a  bonus  of  1  per  cent.,  or  4  per  cent,  in  all,  on  the  ordinary 
stock,  free  of  Indian,  but  subject  to  English  income-tax. 

Xational  Provincial  Bank  ok  England. — The  directors 
have  declared  a  dividend  of  9  per  cent.,  less  tax,  making  18 
I)er  cent,  for  the  year,  .\fter  appropriating  ;^4So,ooo,  in- 
cluding ;£i30,ooo  taken  from  reserve  fund,  to  provide  for 
depreciaTion  of  investments,  there  will  be  ;^9i,ooo  to  be 
carried  forward.  .\  year  ago  the  dividend  was  at  the  same 
rate;  ;^t99,ooo  was  applied  to  writing  down  investments  and 
£gi  ,000  was  carried  forward. 

London  City  and  Midland  Bank. — The  directors  of  the 
London  City-  and  Midland  Bank,  Lintited,  report  that  the 
profits  for  the  vear  ended  December  31  last  were  /i ,235,185. 
which,  with  the  balance  brought  forward  of  ^^132,993,  amount 
to  £1,368,178,  and  they  recommend  a  dividend  of  £1  2S.  6d. 
per  siiare,  pavable  on'February  2,  making  18  per  cent,  per 
annum,  amotinting  to  £750,410,  appropriating  /43,774  to 
pay  income-tax  lor  shareholders,  £326,000  to  write  down 
investments  to  below  market  value,  £50,000  to  building 
redemption  fund,  £20,000  to  officers'  pension  fund,  £30,000 
as  a  bonus  to  the  staf(,  and  carr\-ing  forward  £;i47,994.  The 
dividend  for  the  corresponding  period  last  year  was  at  the 
same  rate,  with  £41,886  for  income-tax  for  shareholders, 
^'60,000  for  writing  down  investments  with  ;^50,ooo  to 
building  redemption  fund,  and  £20.003  to  officers'  pension 
funil.  £io,ooo  to  staff  widows'  fund,  and  £13-2.993  carried 
forward. 
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GENERAL    NEWS. 

MERSEY  RAILWAY  SCHEMES. 

The  publii-Mtion  of  ;i  repi.rt  l)\  Mr.  (_'.  Mallins,  general 
mana.ifcr  of  LiviTpool  Corparaticn  Traiiiw  a\  ■-,  en  the  bnst 
nii-ans  (.f  rcmcjyini;  the  congestion  of  traffic  on  the  central 
trannvav  roiilcs,'  has  led  to  a  revival  of  run.tMirs  regarding 
railwav'  schemes  for  the  Liverpool  and  Birkenhead  district-.. 
Among  other  matters  discussed  in  Mr.  .Ma'.lins'  report  w.as  the 
tjueslion  either  of  building  a  bridge  or  coniStructin.g  a  .tunnel 
whicli  would  i,'iveco.:ranuniication  b;  th  for  tramway  and  giniral 
road  tratlu-  between  Liverpoo.l  and  the  Cheshire  side  of  the 
Mersev.  Botli  on  the  ground  of  economy  and  of  greater 
effect ivenesi-.  in  telicving  the  traffic  in  the  nei.L;hbourhood  cf 
l.iverpool  Pier  Head,  Mr.  Mallins  favoured  a  tusinel  which 
would  be  to  a  certain  extent  a  road  counteq>art  to  the  i)re.sent 
Mersev  Railwav  tunn-el.  The  isu.'iject  is  to  ccnie  und'er  the 
cons:dera'ti(m  of  the  various  local  authoritie*:  concerned^  Mean- 
while a  slo-r\'  is  ln-ing  circulated  locall\-  that  a  wealthy 
American  >\  iidic.ite  with  <-lectric  interests  in  I^ancashire  is 
"sounding"  'lie  municip.ihties  of  Liverpool  and  neighbourhc'O.il, 
the  .Mersey  Railwav  Company,  the  Liverpool  Overhead  Railw.ay 
Con.panv,  .and  othifr  initeres-ts,  concerning  thi'  attitude  th<'y 
^\lluld  .adopt  towardka  scheme  of  extensive  under.Ljround  electric 
railway  connections.  It  is  said  that  an  offer  would  be  made  to 
purch.ase  the  Mersey  Railwav,  and  new  tunnels  would  be  con- 
sitructeel  to  serve  .a  wide  are.a  on  bo'th  the  Lancashire  <ind 
Cheshire  sid'os.  On  the  former  side  existing  railway  termini 
would  be  co<nn<'Cted  b\  one  of  the  new  undert^round  lines,  "while 
in  CheL-ihire  there  would  be  .an  {'lectrilicNalion  of  exisiling  and 
in'0]>;>sed  lines  in  'the  W'irral  jH-ninsula,  the  existing  lines  io 
be  purchased  for  the  purpose. 

BRANCH  RAILWAY  CONSTRUCTION  TERMS  IN  INDIA. 

Priv.ate  en',erpri.-(  will  gain  .1  m.  re  free  hand  under  the 
rev^ised'  terms  which  h.ave  been  issued  in  rei,'".ard  to  the  con- 
struction of  br.anch  r.ailw.ays  in  Indi.a.  The  .Stale  now  under- 
taU<-s  to  give  a  gu.ar.antee  or  rebate  on  the  ;ip|>roved  paiir-Lip 
.share  ca|fital  of  a  comp.any  instead  of  on  the  c;i])ital  actually 
.spent,  a  change  of  which  promoters  will  cordially  ^ipprove. 
Further,  the  rc'Slriction  impo.sed  on  guaranteed  branch  coni- 
panie.s  undertaking  the 'working  of  lines  which  thev  h.ave 
financed  has  been  with<lrawn.  In  this  connection  it  is  laid 
down  that  if  a  company,  working  a  line  by  its  own  agency, 
is  guilty  of  .any  breach  of  contr.act  or  of  gross  mism.anagemient, 
or  if  the  working  expenses  <>i  the  r.ailw.av  exceed  the  gross 
earnings  for  six  consecutive  half-ye.ars  the  (iov<'rnment  of 
India  may  at  ;iny  tinn-,  after  giving  si.x  months'  notice,  assume 
the  wc/rking  of  the  r.aihvay  by  .St.ate  or  .any  other  agencv.  If 
Ihi-  working"  of  the  line  is  so  .assumed,  the  terms  of  working 
will  be  fixed  by  Ci(>v<-rnment.  The  amount  to  be  spent  each 
ye.ar  on  working  exi)enses  will  he  subject  to  the  ,ap|jroval  ;md 
s-anction  of  the  Government  <if  India,  .and  ithtis  extrav.a.g.anc*' 
will  be  gu^arded  against.  Unexpended  capil.al  is  to  he  invested 
or  di'posited  at  inter<-st  in  a  m.anner  ti>  he  approvetl  bv  (iovern- 
m<-nt  and  in  the  jvame  of  the  c-omp.any,  not  in  that  of  t'he 
m.anaging  agents,  and  the  r<>(urn  therefrom  will  be  treated  as 
net  earning-s  of  the  r.ailway.  (ire.at  activity  in  the  construction 
of  branch  lines  is  anticipated  in  the  near  fiilurc 

RAILWAY  ELECTRIFICATIOnT 

The  Italian  .Sl.iie  R,ailwa\s  h.ave  placeil  ortlers  for  77  electric 
locon.iotives  with  the  following  lirm.s  :— 41  to  the  Il.alian  West- 
inghoxrse  Co.;  i.S  to  the  Teenomasio  It.aliano;  .and  iS  to  the 
Costruzioni  .Mc-cc.aniche  di  .S.aronno.  Thirlv-Mcven  are  to  be 
of  the  type'  0-5-0,  ,an<f  the  remainder  high-speed  engines. 

Further  eleclrificalion  of  the  Bavari.an  railw-.avs  'has  b<'en 
•l)ostponeil  indefinitely  by  the  (iovernmenl,  but  .a  large  ,sch<ine 
of  water-i)ower  current  and  supply  is  to  be  procec-dtxi'  with  in 
readiness  for  future  electrific;ition.s.  The  report  present<'d  bv 
.Ihr  Government  011  the  result  of  the  working  of  sin,gle-ph.aise 
Inaction  on  two  r.ailw.ays  st.ates  that  Inifiic  has  been  con- 
-siderably  (hsorganised  by  numerous  f.aihires  of  current  sunolv 
and  locomotive  troubles,  and  that  the  use  of  sle.am  locome.ttive^s 
has  bi-en  neces.sary  in  some  cases  Io  m.aintain  the  schedules. 
I  he  chief  cau.ses  of  trouble  h.ave  been  inadequ.ate  c.ap.acitv  of 
the  overhead  fe..<lers  .and  of  the  tr.ansformer  -vubsl.ations 
breakages  of  .mstiLalors  by  fiash-overs,  lighting,  etc.,  met'h.an.ical 
dani.age  to  the  overhe.ad  equ.ipn.ent  bv  f.alling  rocks,  .aind  over- 
Uwk  at  the  power  house.  The  locr.m,>tive  troubles  included 
he.at.ng  of  the  false-axle  bearings  and  of  ih<.  motor  be.arin;,'s 
and  bendm-  and  bre.aking  of  the  connecting  rods.  ,M;mv' of 
the  ditlicultios  are  .allributed   Io   the  in.-xperience  of   the  staff 


BOARD  OF  TRADE  REPORTS  ON  ACCIDENTS. 


The  Collision  .\t  Waterloo  Junctiox. 
The  report  of  !Major  Pringle,  of  the  Railway  Department 
of  the  Board  of  Trade,  into  the  collision  which  occurred  at 
Waterloo  Junction  Station  on  th?  South  Eastern  and  Chatham 
Kailway  during  a  fog  on  Octolier  2=,  was  issued  on  Jaituary  2. 
In  his  conclusion  Major  Pringle  draws  "  attention  to  the 
possibility  of  contusion  when  similar  bell  signals  are  used  for 
announcing  '  Is  line  clear  '  and  '  Train  entering  section.' 
This  case  also  points  to  the  undesirability  of  announcing 
some  trains  with  only  one  and  others  w-ith  two  separate  and 
similar  bell  signals.  The  intention  of  the  company — to 
simplify  the  working — is  good,  but  on  a  road  of  this  descrip- 
tion with  heavv  traffic  the  liability  to  confusion  from  such 
methods  cannot  be  overlooked.  A  high  degree  of  security  tias 
been  obtained  in  past  years  on  this  difficult  section  of  railway 
by  the  use  of  '  lock  and  block  '  workinc.  The  men  as  well  af; 
the  system  deseive  credit  for  this  security.  At  the  same  time 
this  case  affords  another  illustration  of  the  weak  point  in  all 
such  systems.  The  use  of  a  release  key  is  necessitated  by 
the  not  infrequent  failure  of  the  treadles  to  release  the  electrical 
locking,  by  trains  not  proceeding  and  therefore  not  providing 
for  the  nomial  clearance,  or  having  to  be  divided.  The  conse- 
quent frequent  use  of  the  release  key  in  normal  working 
conditions  sooner  or  later  breeds  contempt  of  caution  in- 
using  it.  T'ae  method  of  co-operation  between  two  signalmen, 
before  release  can  be  obtained,  which  has  been  devised  as  a 
preventive  for  the  abuse  of  the  key.  would  not  in  this  case- 
have  proved  successful.  Neither  of  the  two  men,  ^loore  and 
Turner,  could  see  the  train  owing  to  the  fog.  If  the  former 
had  asked  Turner  to  co-operate  in  obtaining  a  release,  it  is 
certain.  1  think,  that  in  such  circumstances  he  would  have- 
immediately  complied." 

A  Scottish  Der.\ilment. 
On  Januarv  3  the  Board  of  Trade  issued  the  report  of  an 
inqairv  held  by  Major  Pringle  into  the  derailm.ent  of  a  fish 
train  from  Stranraer  Harbour,  which  occurred  at  Xew  Galloway 
Station,  on  the  Portpatrick  and  Wigtownshire  Joint  Railways, 
on  October  2-2  last.      After  the  accident  the  guard  rail  to  the 
main  crossing,  i6ft.    in  length,  and  weighing  73lbs.  per  yard, 
-was  found  knocked  away  and  broken  into  a  dozen  pieces.     In 
the  course  of  his  remarks  Major  Pringle  says  ; — "  The  officers 
of  the  Joint  Committee  do  not  appear  to  have  been  aware 
that  the  speed  restriction  at  this  station  has  been  habitually 
exceeded  by  express  trains,  or  to  have  taken  any-  action  to 
enforce  the  restriction.     J  he  fact  that  all  express  trains,  both 
passenger  and  goods,  pass  through  the  station  late  at  night 
may  account  to  some  extent  for  the  fact  that  no  notice  has 
been  taken  of  the    infringement.    The  superelevation  on  the 
up  loop  line  was  also  irregular.     In  some  places  where  the  radius 
of  curvature  is  front  25  to    30  chains,  the  level  of  the  outer 
rail  varies  from  2^  to  as  much  as  4^  ins.  above  the  inner  raiL 
For  speeds  up  to  2=;  miles  an  hour  i  in.  is  sufficient.    On  the 
nine-chain    curve    the     superelevation    is  from    ij-  to  2i  ins. 
For  a  similar  maximum  speed  2k  ins.  should  be  continuously 
provid>rd  to  ensure  steadiness  of  movement,   and  balancing  of 
the  centrifugal  foi^ces.     In  my  opinion,  the  speed  at  w-hich 
the  train   travelled,   especially    on   the  sharp   curve  of  nine 
chains  radius,  combined  with  the  irregular  character  of  the 
curvature  and  superelevation,   induced  unsteadiness  of  move- 
ment,  and   were  contributorv  causes   of  the  derailment.     I 
noted  also  that  there  was  no  check  rail  to  the  sharp  portion' 
of  the  curve,  in  accordance  with  the  present  Board  of  Trade 
Requirenacnt  No.  24.     There  is  another  circumstance  which 
was.  in  my  opinion,  equallv  likely  to  be  one  of  the  causes  of 
the  derailment.     This  was   the   marshalling   of  four-wheeled 
light  vehicles,  such  as  fish  vans  Xos.  .^8013  and  61940,  with 
much  longer  and   heavier  stock.     The  first  van  behind  the 
engine  measured   49  ft.  over  the  buffers  and  weighed   (gross) 
21  h  tons.     The  vehicle  first  derailed  behind  this  van  measured 
Kj  ft.  and  weighed  (gross)    8   7-Toth   tons.     It   is  also  note- 
worthy that  this  latter  vehicle,  alone  of  those  forming  the 
train,    was    piped    only    and    unfitted    with    vacuum    brake 
cylinders.     Light  four-wheeled  vehicles  of  this  description  are 
unsuitable  for  an  express  service,    and  the  liveliness  or  un- 
steadine.ss   of   their  movement   is    likely   to   be   accentuated 
when  they  are  imbraked  and  are  marshalled  with  heavy  bogie 
stock,     r  understand    that   the    Joint   Committee   have   the 
intention  of  relaying  and  improving   the  lay-outs  of  the  loops 
on  this  single  line." 
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Mr.  W.  i:.  .Mandelick,  secretary  of  ihe  LntlirgrounU  Railways 
;ii.;l  ill-  Li.i  liwii  (i.n-ral  Omnibus  Company,  sailed  on  the 
J^iisiltniia  un  Sitiirci  iv  for  liis  .innu.il  (rip  lo  the  L'nited  .Slates. 
Mr.  S.  A.  Boustead,  of  W'alkden,  near  .Manehester,  has  retired 
fnim  the  service  of  the  Lancashire  and  Yorkshire  Railway 
Conipanv,  as  te'.egraph  mspector,  after  44  ye;irs'  service.  He 
was  pre-inled  w  ilh  a  purse  of  gold  and  a  gold-mounted  walk- 
intj  slick. 

Mr.  Koliert  T.  Hamilton,  he.ad  of  the  coachinjj  department  ot 
the  lii^ii  Railu.iv  C'k-iring  House,  has  been  presented  by  his 
colleagues  with  ail  illuminated  .address  and  a  purse  of  sovereigns 
on  his  retirement  after  a  ser\ice  of  47  years.  Tlie  presenta- 
tion  was   mail.-   bv  .Mr.  Joseph    Ingram,    .secretary. 

Mr.  G.  B.  Wood,  dnuightsman  in  the  locomotive  office, 
Inverurie,  h.is  been  made  the  recipient  of  a  travelling  bag  on 
■the  occasion  of  his  leaving  for  Glasgow  to  enter  the  emoloy- 
ment  of  the  North  British  Loi-oniotivc  Company.  .Mr.  Drake, 
■chief  draughtsman,  wished  him  every  success  in  his  new  sphere. 
Sir  I-.  H.  Lpcott,  Chairman  ol  the  East  Indian  Railway,  will 
visit  Indi.i  early  this  yeai  to  inspect  the  lin-  and  also  to  discuss 
ijueslions  connected  with  the  working  of  the  railw.iy.  He  will 
also  visit  the  Assam-Bengal  Railw.-iy,  ol  which  he  is  the 
ihairi'ian. 

Mr.  Jabez  Light,  who  has  rehired  from  the  board  of  the 
Metropolitan  R.iilway,  h.ad  been  a  director  since  iSgg.  Ho 
Avas  foniierlv  senior  joint  manager  of  the  South  Eastern  Rail- 
way, prirr  to  the  working  union  with  the  Chatham  .ir.J  Dover, 
and  had  also  served  as  assistant  goodrs  manager  of  the  Brighton 
Railwav.     .Mr.   Eight  began  as  a  junior  clerk. 

Mr.  W.  R.  Scotl,"^who  h:us  been  promoted  to  be  vice-presick'nt 
and  gemr.il  m.mager  of  the  Cnion  Pacific  Railway,  is  a 
native  of  Canada,  having  been  born  49  years  ago  at  Hamilton. 
He  first  served  as  a  messenger  boy  on  the  Grand  Trunl< 
Pacific ;  since  then  he  has  been  connected  with  a  number  of 
rnilro.ids.  He  has  been  a  train  despatcher  for  the  Canadian 
P.icilic  Railwav,  and  his  career  has  taken  him  as  far  south  a'^^ 
Texa>. 

London  and  North  M'estern  Chief  Goods  Manager.  -  In  our  last 
Issue,  in  referring  to  Mr.  I.  T.  Williams,  the  new  chief  goods 
mai-ager  of  the  London  and  Nerlh  Western  Railway,  it  v.as 
erroneously  stated  that  he  had  been  in  receipt  of  a  salarv  of 
£7(ioo  per  annum  as  assistant  to  the  general  manager  for  Con- 
ciliation Bo.ird  matters,  etc.  W'e  are  glad  to  find  this  figure 
was  very  much  under  estimated  and  we  regret  that  the  mistake 
was  nade 

Mr.  Edward  Wells.  F.C..\..  the  new  joint  chief  accountant  to 
the  Great  Western  Railway,  became  a  partner  in  the  firm  of 
Gane,  Jackson  and  Co.  in  1S96.  He  then  took  over  a  portion 
of  the  firm's  railwav  work,  and  in  1902  went  to  Brazil  to 
reorganise  the  accounts  of  the  Great  Western  Railway  of 
Brazil,  which  had  jus^t  then  linked  up  with  its  own  a  number 
of  lines  leased  from  the  Government.  At  the  commencement  of 
1913  he  went  again  to  Brazil,  this  time  for  the  Farquhar 
Group,  to  reorganise  the  accounts  of  their  Brazilian  railways 
and  other  enterprises. 

Mr.  E.  Charles,  .secretary  of  the  men's  side  of  the  Great 
Wesiern  Railway  Conciliation  Boards,  has  been  presented,  at 
Truro,  with  a  purse  of  gold  on  behalf  of  the  men,  in  recogni- 
tion of  his  services.  Mr.  J.  H.  Thomas,  ^LP.,  who  made  the 
present.ation,  said  the  company  could  no  longer  inform  their 
deputations  that  the  men  in  the  west  did  not  believe  in  trade 
unions.  From  Bristol  to  Penzance  every  branch  had  increased 
200  and  300  per  cent.  There  would  be  no  schema,  as  indeed 
there  would  be  no  machinery  of  any  kind  set  up  in  1914  that 
did  not  carry  with  it  the  verv  complete  and  absolute  recognition 
of  the  union. 

Mr.  R.  G.  Macdonald,  solicitor  to  the  Highland  Railway 
Com|,any,  has  left  the  service  of  the  company  to  take  up 
the  duties  of  secretary  to  a  large  industrial  undertaking  in 
Glasgow.  Mr.  M.acdonald,  who  has  been  connected  with  the 
company  for  two  years,  attended  tho  dinner  recently  given  to 
Mr.  Roberts,  the  late  engin<-er-in-chief,  when  .Mr.  Macewen, 
on  behalf  of  the  ofiicials,  wished  Mr  Macdon;ild  every  success 
in  his  new  sphere,  and  voiced  their  logret  in  parting  from  him. 
Mr.  W.  A.  Jepson,  who  has  relinquished  the  position  of 
assistant  gnods  manager  of  the  London  and  North  Wesiern 
Railway  to  become  assistant  to  the  general  manager, 
succeeded  Mr.  Parkinson  in  the  former  office  on  January  i, 
iQoo-  He  had  then  served  over  thirty-seven  years  with  the 
company.  His  first  post  was  in  the  ticket  department  of  the 
audit  oflice.  I.ater  he  w.us  transferred  to  the  ollice  of  a  mutual 
six-iety  inaugurated  by  the  railway  for  the  insur.ince  of  the 
w.ages  staff  .against  accidents.  Mr.  Jepson  held  this  appoint- 
ment for  over  five  years,  and  was  then  pri>moted  to  the  mineral 


department,  then  under  the  goods  manager,  although  .Mr. 
F^-wkes,  who  was  subsequently  appointed  mineral  managi-r, 
had  immediate  charge  of  the  department.  .Mr.  Jepson  acted  as 
assistan.t  to  Mr.  Fewkes.  When  Mr.  Fewkes  retired  in 
O.tober,  1902,  .Mr.  Jepson  was  made  mineral  tr.itTic  m.'inager, 
and  held  that  appointment  until  promoted  to  the  position  ot 
assisitant  goods  manager. 

RETIREMENT  OF  THE  IRISH  CLEARING  HOOSE  SECRETARY. 

111.-  r.  lireiiienl  <ii  Mr.  (■ii.i>.  Sniliii  li-.iiii  I'l'-  seci'etary-.hip 
of  the  Irish  Railway  Clearing  House,  which  was  announced 
in  our  last  issue,  brings  to  a  close  the  official  career  of  one 
of  the  most  fKriJui.ir  and  best  known  <if  Irish  railway  men. 
Mr.  -Smith's  ixipularity  is  all  the  more  remarkable  when 
it  is  remembered  that  there  exists  in  Ireland  a  strong  fe<ling 
;igainist  the  appointment  of  other  than  Irishmen  to  high 
positions  in  the  Irish  r.iilway  senice,  but  in  this  connection 
the  late  .secretary  of  the  Irish  Clearing  House  was  always 
spoken  of  as  an  honour.ible  exception. 

Mr.  Smith  entered  the  English  Railway  Clearing  House  '-n 
the  year  iSin,  when  the  Seymour  Street  Hou.se  was  under  the 
charge  of  .Mr.  P.  W.  Daw.son.  He  spent  33  years  there,  and 
in  1S91  was  temporarily  transferred  to  the  Board  of  Trade  to 
assist  at  the  protracted  and  important  enquiries  which  preceded 
the  Railwav  Rates  and  Charges  .\ct,  1.S92,  the  C.inals  Charges 
Act  of  1893,  and  the  Railway  and  Canal  Traffic  .Act  of  1S94. 
"Th-ese  inquiries  were  conducted  by   Lord   Balfour  of   Burleigh 


Mr.  Charles  Smith. 

and  Sir  Courtney  Boyle,  and  the  knowledge  which  Mr.  Smith 
gained  thereby  proved  of  great  use  to  him  in  his  subsequent 
career. 

On  the  resignation  of  Mr.  C.  .\.  Clarke  in  iSg6,  he  accepted 
the  position  of  secretary  of  the  Irish  Railway  Clearing  House. 
During  his  term  of  office  he  completely  reorganised  the  con- 
ditions of  senice,  improved  the  prospects  of  the  staff,  and  at 
the  same  time  succeeded  in  increasing  the  output  of  work  in 
a  marked  degree.  Withal  he  was  undoubtedly  thb  most  popular 
official  the  Irish  Clearing  House  ever  had,  and  the  staff  ihere 
learnt  with  the  greatest  regret  of  his  retirement.  Mr.  Smith's 
energies  were  not  confined  to  his  official  duties.  Shortly  after 
he  came  to  Ircl.and  he  organised,  in  spite  of  m.iny  dismal  fore- 
bodings, a  smoking  concert  in  aid  of  the  funds  of  the  Irish 
Branch  of  the  Railwav  Benevolent  Institution.  The  first  concert 
w^-is  such  a  success  that  the  event  has  become  an  .annual  one. 
and  up  to  date  the  handsome  sum  of  ;62.jOo  has  been  realised 
thereby.  It  is  no  ex.aggeration  to  say  that  the  success  of  these 
concerts  is  primarily  due  to  the  initiative  ability  and  the 
erthusiasm  shown  bv  Mr.  Smith  as  chairman  of  the  Committee. 
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RAILWAY  NOTES. 


Aisfiill  Ciillision  Compensation — The  .Mullaiid  R.iilw.iy  Company 
has  paid  ^..',01)0  ctiiiipfiisatinn  to  ihv  widow  and  nint  childr<.'n 
(if  Mr.  CiH-kburn,  the  Glasf^ow  engineer,  who  was  burnt  in  the 
Aisi^ill  disa^sler,  but  have  refused  compensation  to  the  three 
sisters  of  Nurse  Fargie.  An  Arbroath  gentleman  who  helped 
to  rescue  the  injured  has  rix:eived  a  cheque  for  £^-,o  from  the 
comiiany. 

North-Eastern  Railway  Coal  Contracts — Owing  to  the  high  price 
quoted  b\-  tile  Snuth  Yorkshire  coalowners  to  the  railway  com- 
panies for  locomotive  coal,  the  North  Eastern  Railway  Company 
is  taking  Durham  coal  for  consuiniption  in  Yorkshire.  Last 
ye.'ir,  wlien  the  price  of  DurlLam  coal  was  considerably  in 
ad\ance  of  South  Yorkshire  coal,  a  large  quantity  of  .South 
Yorkshire  coal  was  used  on  the  company's  system  in  Durham. 

Ureal  Northern  (Ireland)  Gratuity  to  Employees — The  directors 
of  the  Great  Northern  Railway  of  Ireland  have  voted  close  on 
;£jio,ooo  to  be  distributi'd  among  ithe  staff,  in  recognition  of 
their  exceptional  devotion  to  duty  during  a  period  of  extreme 
pressure.  The  jjast  \-e:ar  has  been  a  very  pras])erous  one  for 
the  company,  and  the  clcising  of  the  port  of  Dublin  for  a  time, 
and  the  cons-:equenit  diviersinn  of  traffic  to  their  railway  s_\ib.teniS, 
hastened  to   swt-ll   tin-  receipts   for  the  pre.sent  half-year. 

Japan  and  the  Panama   Canal A  telegram   from   Tokyo  states 

that  the  "  Kokumin  "  has  published  an  interview  with  Mr. 
Motoda,  Minister  of  CommunicationLS,  in  which  the  latter  fx- 
presses  the  hope  that  Japan  will  be  the  first  country  to  open  a 
steamship  .service  thmugh  the  Panama  Cana'..  It  had  not  \  et 
been  decided,  he  said,  which  company  would  receive  a  subsidy, 
but  the  Nip])on  Yusen  Kaisha,  the  Osaka  Shosen  Kaisha  and 
the  Toyo  Risen  Raisha,  three  of  the  leading  steamship  com- 
panies, had  beeni  ordered  to  make  investigatiims. 

Great  WeiStern  Railway  Publication — "Ideal  Winter  Holiday 
Resiirts,"  the  latest  addition  to  the  Great  Western  Railway's 
admirable  series  of  iravellen-."  handbooks,  has  the  merit  of  being 
helpfullv  practical.  Not  only  the  Cornish  Riviera  and  Devon- 
siiire,   but   W'essex,  the  Cardigan   Hay   Coast  and  a  nuniiber  of 

"holiday   line"   are    set 


popular   inland   resorts    served    by    th"    "holiday   line  "   are    ^ 
out  in  the  handbook,  and  most  of  them  are  illustrated.     "  hit 
Winter   Holidav    Resorts  "    may   be  obtained   gratis  at   anv   of 
stations  or  ortices. 

Traders'  Deputation  to  General  Managers — .\  tle|)utation  will  be 
received  bv  the  general  managers  at  the  Raihvav  Clearing 
House,  .Seymour  Street,  Euston,  on  February  14,  from  the 
council  of  the  As.sociation  of  Chambers  of  Commerce  of  rhc 
United  Kingdom  on  the  .subject  of  railway  rates  and  demurrage 
charges.  The  denut.ation  will  consist  of  Sir  .\lgernon  F.  Firth 
(president),  Mr.  M,  M,  W.  Baird,  Glasgow;  Mr.  Thomas  Bill, 
Newcastle;  Lord  Clantawe,  Swansea;  Mr.  A.  J.  Holjson, 
Sheffield;  Mr.  Stanlev  Machin,  London:  Mr.  L.  -\.  Martin, 
London;  Sir  W.  E.  B.  Priestley,  .M.P.,  Bradford;  Mr.  W.  T. 
Stubbs,   M.anchcster.  and  Mr.    T.iylor,    Birmingham. 

Grand  Trunk  Hotel  at  Prince  Rupert — \\ithin  a  few  months 
Prince  Rupert,  B.C.,  the  Pacific  Coast  terminus  of  the  (irand 
Trunk  Pacific  Railway,  will  have  its  first  permanent  hotel 
building.  This  will  be  the  "  Premier,"  now  well  advanced  in 
construction,  and  which  is  being  completed  as  quickly  as  ]:)Os- 
sible.  The  building  is  the  finest  modern  fireproof  brick,  steel, 
.and  concrete  hotel  ever  erected  n(  rlli  of  N'ancouver,  in  either 
Canadian  or  .\nrerican  territory.  The  building  has  ;i  frontage 
of  50  feet  on  .Second  .Avenue  and  ion  fret  on  .Sixth  Street,  and 
overlo.iks  the  Grand  Trunk  Pacific  reserve  which  is  to  be  laid 
out  in  a  p.ark.  The  ho'tel  is  !ivr  -tore\'^  high  .and  cont.ains 
,Sn  liedroonis  with  hot  and  cold  running  wahr  in  .-Ncry  room, 
the  majoiitv  of  the  rooms  being  furnished  with  jirivate  baths. 
The  cost  of  the  building  is  iliioo.ooo,  and  before  the  spring  of 
1914  the  hotel  will  be  in  operation  and  open  for  the  rece;ition  of 
guests. 

Supply  of  Current  to  London  Railways.  Thirtcin  companies 
.are  affected  b\  the  «-heme  for  an  amalgam.ation  of  the  I.nndrjn 
Electrical  Sup])ly  Companies.  The  new  company  designed  to 
control  the  undertakings  will,  .according  to  [ffesent  arrani;e- 
m-'-nts,  create  ;^'4, 500,000  of  new  .\  4.',  per  cent,  debentures,  liiis 
sum  being  required  for  the  provision  of  works,  lands,  tr.ms- 
mission  mains,  connecting  mains,  distributing  m.ains  fur  r.iil- 
w.a\-  su|)plv,  .and  other  purposes.  The  new  comp.any  will  be 
c.apllalised  with  jj^'G.orxi.oor)  of  cumulative  6  pir  cent.  Jire- 
ference  sh.ares  .and  ;£r4,ooo,oon  of  ordin.ary  shar<'v.  Coder  t'e 
improved  s\slem  of  administr.ation  .and  wairking  whiih  i:  is 
hoped  to  inlrodiue,  it  is  e\perted  th.al  the  earnings  will  b' 
(Lo'ibled.  .\bout  two  .and  a  h.df  ye.ars  will  be  required  Io 
(leveU)p  .and  organise  the  new  comp.any.  The  London  and 
North  \\'i  stern  .and  the  Lc-ndon  a:id  S.iilh  \\\  -tern  Railway 
Companies,  who  are  now  electrifying  their  suburban  line>.  .are 
.alsi.  erecting  gener.ating  stations.  The  Brighton  comp.anv  t.ake 
their  current  from  a  company. 


CORRESPONDENCE. 

BRITISH    HOLIDAYS. 

7'e  llic   Editor   of  TiiE   R.\1LU-.A\    Ti.mes. 

SiK, — On  behrdf  of  the  Provisional  Committee  of  the  Britishi 
F'ederation  of  Health  and  Holiday  Resorts,  we  w^ould  like  to- 
ii^\ite  the  co-operation  of  your  readers  in  support  of  the  move— 
niiait  for  an  earlier  holiday  season. 

'I  he  tendencv  for  many  years  [jast  has  been  to  concentrate 
the  holidav  season  upon  a  short  period  of  si.K  weeks  in  August 
and  earlv  September,  when  (il  the  railway  service  is  congested; 
(.■•I  hotel  and  other  accommodation  is  over-taxed;  and  (3)  the 
prices  charged  ,are  high  and  often  expensive.  The  advantages 
ol  .an  earlier  season  would  be  (i)  better  weather;  {2)  longer 
da\"s ;  and  (3)  the  enjoyment  of  nature  at  its  best  in  the 
months  of  May,  June  and  July. 

Our  congested  urban  population  require  an  increasing  supply 
of  pure  air  .and  sunshine.  One  way  to  ensure  this  would  be 
for  the  holidav  public  to  leave  the  towns  early  in  the  season 
in  Chrder  to   enjo\'  long  davs,   blue  skies,    and  golden  sunshine. 

Public  elected  councils  and  education  authorities  c.ni  lead  the 
wa\  bv  providing  facilities  for  those  in  their  employ  or  under 
their  control  to  take  their  holid.ays  early.  Government  and' 
other  public  offices  and  large  employers  of  labour  could  easily 
manage  to  start  the  summer  holidays  of  their  staff  soon  after 
F.aster. 

Of  course,  we  recognise  that  the  railway  companies  do  not 
start  their  full  season  service  until  alter  July  i,  but  it  will  be 
m.anifestlv  to  their  advantage  to  spread  the  trafific  over  a^ 
longer  period   to   meet  the  public   convenience. — Yours,    etc., 

John   Hinds,   M.P. 

(Chairman). 
Ev.\N   R.  D.wiF.s, 

Town  Clerk  of  Pwllheli 
(Secretary). 

FORTHCOMING  DIVIDEND  ANNOUNCEMENTS. 


Company. 


Great  North  of  Scotland    . . 

Hiehlani 

Metropolitan  . . 

Great  N'orthem 

Lancashire  and  Yorkshire  . . 

Hull  and  Bamsley  . . 

Great  Central 

Great  Eastern 

Caledonian 

Furness 

London,  Brighton  and  South  Coast 

North  British  

London  and  North  Western 

Midland  

North  Eastern 
Great  Western 
London  and  South  Western 


Tuesday 

Wednesday 

Thursday 

Friday 

Monday 

Tuesday 

Friday 

Tuesday 
Wednesday 

Thursday 

Friday 


Wednesday 


January  72  7 
28- 
29 
30 
February  2* 
3 
»  5 


13 

13 

iS 
i8 


Workmanship  and  Materials  of 
the  Highest  Quality. 


Bui't  to  any 
SpeciScation  or  Gauge. 
PECKETT  &   SONS, 
ATLAS   LOCOMOTIVE  WORKS.   BRISTOL. 


MIDLAND 

RAILWAY   CARRIAGE  &  WAGON   CO..  LTD., 

Builders    of 

RAILWAY   CARRIAGES, 

RAILWAY  WAGONS, 

TRAMWAY         CARS, 

and  every  description  of  Rolling  Stock. 

MIDLAND  WORKS,  BIRMINGHAM, 

and     Abbey    Works,    Shrewsbury. 
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RAILWAY    STOCK    AND    SHARE    LIST. 


HOME     RAILWAY    ORDINARY    STOCKS, 


Closino  Prices. 


Yesterday. 


Butt,  Ord 

Do.    Pref.  Conv.  Ord.  {i%)  .. 

Do.    Del.  Conv.  Ord 

Cftledonian,  Ord 

Do.     Pre!.  ConT.  Ord.  (8%)  

Do.    Dct.  Conv.  Ord 

Do.     Det.  Ord.,  No.  1 

Cambrian,  Ord.  Capital,  No.  I 

Do.    Coast  UuDd.  Ord 

Cardlil.  Pref.  Ord.,  lSa6  (4%)  

Central  London,  Ord 

Do.     titd,  Assentt'd  Ord 

Do.     Pref.    (4%) 

Do.     Old.  Assented  Pref.  Ord.  . 

Do.    Pef 

Do.    Otd.  Assented  Vet.  Ord.  ... 
Clt7  t  South  London,  Cons,  Ord... 

Eaat  London,  Cons 

Furoeas,  Con.  Ord 

Glasgow  and  B.  Western  Pref.  Ord. 

Do.    Def.  Ord 

Great  Central,  Pref.  Ord.  (6%)    ... 

Do.     Def.  Ord 

Great  Eastern,  Ord 

Great  N.  of  Scotland,  Pf.  Cnv.  Or. 

Do      Def.  Cony.  Ord 

Groat  Northern,  Pref.  Conv.  Ord, 

Do.     Def.  Conv.  Ord 

Do.    Cons.  A 

Do.    Cons.  B  (6%)        

Great  Western,  Cons.  Ord 

Highland,  Ord.  Cons.  Capital  

Hiill  tiid  Barnsley,  Cons 

lale  of  Wight,  Pf.  Conv.  Ord.  (4%) 

Do.    Def.  Conv.  Ord 

Lane*  and  Xork?,  Cons.  Ord. 


172 
81 
92 

741» 

56 

1934 

1'4 

II4 

73 

59 

!    82 

70 

82 

50 
73 

S'e 
59 
52 
43 '2 
313, 
1418 
5C»S 
54 
19'! 
85 
5534 

127 
115'4 

39 

66I4 

69 

06 

831) 


X77 

83 

95 

751s 

E6'9 

20 
Us 
134 

134 
75 
6a 
34 
75 
84 
65 
80 

7iB 
41 
54 
441, 

32 14 
14>8 
51 

06 

20>! 

86 

56 

55ls 
130 
11534 

42 

6654 

71 

39 

84'! 


Last  Week. 


269 
81 

89 

75 

55 

1914 

'8 

II4 

II4 

73 

61 

82 

70 

82 

60 

78 

7 
36 
52 
4319 
IIU 
14I4 
51 
53 
19'8 
84 
56 
55I4 
126 
II6I4 
39 
3634 
69 
36 
83 


174 
63 
92 
74 
55'! 
191; 
118 
U4 

134 

75 
66 
84 
75 
84 
65 
80 

7I4 
33 

54 

441? 

32'i 

I41s 

511s 

S5 

2012 

85 

561; 

5334 
123 
II5I4 

42 

67 14 

71 

39 

84 


A  Xear  Ago. 


152 

167 

82 

64 

83 

86 

78 

79 

58l! 

59 

20 

20 14 

■a 

118 

212 

3 

2lj 

9 

77 

79 

83 

85 

Ct.nstSO  PB1CE8, 


Yester.l, 


.t  Week. 


A  Year  Ago. 


83 
83 


37 

38 

934 

10 

40 

42 

55 

57 

431s 

4412 

33I2 

34 

1514 

1518 

60 

60ii 

37 

59 

16 

18 

87 19 

8812 

51 '8 

5218 

49i2 

50 

131 

134 

118 

118'2 

38 

41 

5634 

571, 

74 

76 

39 

42 

90 

91 

Lond.  Brighton  &  B.Coaat,<Jrd, 

Do.     Pref.   (6%)  

Do.     Def 

Do.  Cert.Con.  Rights  above  6% 
Lond.  Chat,  /t  Dover,  Arblt.  Ord. 
London  and  North  Western,  Cona. 
London  and  South  Western,  Cons. 

Do.    4%  Pref.  Conv.  Ord 

Do.    Def 

Mersey,  Cona.  Ord 

Uetropolitan,  Cons 

Do.    Burplos  Lands  Stock 

Metropolitan  District,  Ord 

Midland,   Pr.  f.  Conv.  Ord.  (24%) 

Do.    Def.  Conv.  Ord 

North  British,  Ord.  Pref.  (8%)    ... 

Do.     Def.  Ord 

Strth  Eastern,  "  ConsoU  " 

North  London,  Cons 

North  Staffordshire,  Cons.  Ord.  ... 
Plymouth  Devon  ct  S.W.  Jan.,  Or. 
Port  Talbot  Railway  and  Docks  ... 

Bhondda  and  Swansea  Bay 

Bhymney,  Cons    Ord    Cap.  Stock! 

Do.     Pref.  Ord.  (4%)  I 

Do.     Def.  Ord 

Sheffield  District,  f  10  baares 

South  Eastern,  Ord 

Do.     Pref.  (6%)    

Do.     Def 

Stratford  «  Mid.  June.  Cons.  Ord. 

laff  Vale,  Ord 

Vale  of  Glamorgan,  Ord 

London  Electric  Ord 


103 

121 
93 
8 
I7I! 

131 

U9 
82 '2 
37I4 
4 
46 
53 
311? 
57'2 
73'2 
60  !4 

123 

97 

81 

44 

1734 

11 
165 

7i 

92 
4 

87 
118 
595d 

33 

74 

85 
1'8 


Undergroimd  Elec.  Rya.  of  London 
"  A  "  Ordinary      


108 
125 
9319 
9 

173, 
131'S 
121 
83 'J 
37  i< 

6 
4512 
50 

32      I 
58 
74 
6II4 
32'R 
12312 
90 

a'j 
47 
18I4 

Ills 
170 
81 

95 
4I9 

as 
120 

59*3 
35 
75 
88 
2'8 


104 

106 

l'-8 

20 

9^14 

9334 

8 

9 

1758 

17'8 

130>> 

131 

116 

118 

61 

82 

37I4 

3734 

4 

6 

46 

4612 

5i 

80 

3l'» 

32 

5614 

56  S4 

73I4 

7334 

60 14 

6054 

51 '8 

3218 

122 '2 

125 

86 

89 

81 

83 

44 

47 

13 

1812 

11 

111! 

165 

170 

79 

81 

38 

93 

4 

4I2 

86 

88 

116 

118 

58 '8 

5913 

35 

36 

72 

73 

85 

83 

1'8 

2l8 

'.06 

123 
3234 

8 
22'-4 

13S 

123 
85'2 
3334 

4 
51 
62 
42I4 
5314 
713» 

'5054 
2B'v 
121'4 
95 
37 
45 
19U 
11 1. 

170 

34 

90 
4I4 

93 
123 
67^8 

41 

74 

83 


1C8 
123 

95:4 
9 

2212 
!33iS 
125 

86I9 

39I4 
6 

5«ia 

64 

4234 
595, 
72I4 
6)14 

28  U 
12134 
99 
89 
49 
20 14 
113, 

175 
86 

95 

434 
95 
125 

K7"3 
44 
75 
92 


3I4 
13l6 


3I2 

i6ie 


314 

38 


3"-J 
7l6 


438 

23j2 


5 

^52 


Debenture    Stocks. 


Alexandra  Docks  and  Railway 4%, 


B, 


arry 


Brecon  and  Merthyr  A    4    I 

Do.  Do.       B   1 

Caledonian 4 

Cambrian  A    4 

Do.  B    4 

Do  C    4 

Do.  D    4 

Cardiff      8 

Central  London 4 

City  and  South  London  Perpetual    4 
Cleator  and  Workington  June.  ...     8^ 

East  London  2nd  Charge  A   4 

Do.     SndChargeB  4 

Do.     8rd  Charge  4 

Do.     4th  Charge  4 

Do.    E.L.B.  1st  Debentures Si 

DOi    WhitecUapelExtension    ...    3^ 

Fonti  Bridge 4 

Farnesa 3 

Glasgow  and  South  Western    4 

Great  Central    5 

Do 4i 

Do 35 

Great  Eastern   4 

Great  North  of  Scotland 4 

Great  Northern 3 

Great  Nccthern  (Ireland)  4 

Great  Western  4 

Do 4i  I 

Do 4j 

Do 6 

Do aj 

Highland 4 

Do 4i 

Hull  and  Barnaley  1st 3 

Do.    Jnd    3-4 

Uie  of  Wight 4 

Isle  of  Wight  Central  A B 

Do.  Do.  B 44 

Do.  Do.  C 4 

Lancashire  and  Yorkshire 3 

London  and  Biaciw&ll    4^ 

London  and  Greenwioh 4 

London  tirightou  ,&  Soutn  Coast...    4 

Do 4i 

London  Chat,  and  Dover  Arb 44 

Do.     B     4^ 

Do ...„ 4 

Do.    18S3   4 

Do.    18»U    3 

Do,    Uiltl    3 

Do 3i 

London  Electric  4 

London  and  Nrrtb  Western 3 

London  and  South  Western  A 8 

Do.    Consolidated    3 

Mersey  Perpetual 4 

Metropolitan 3^ 

Do.  A 4 

Metropolitan  District  6 

Do 4 

Do.     Perpetual  (llK»i-o)  4 

Da.     Wljr  Lien    t 

Midland  aj 

Midland  .t  S.W.  Junction  A 3 

Do.    B 8 

Do.     C 3 

Neath  anl  Brecon  Al 4 

Do.     AJ  4 

Morlta  firlliab _ 8 


89 

91  \ 

71 

73    ; 

84 

86 

31 

83 

99 

101 

38 

90 

79 

31 

71 

73 

52 

55 

68 

70 

97 

99 

89 

91 

75 

77 

33 

91 

39 

45 

18 

21 

14 

17 

76 

73 

56 

53 

95 

97 

53 

70 

100 

102 

118 

120 

106 

IC8 

30 

Bi 

95 

98 

97 

99 

75 

76 

97 

99 

101 

103 

105 

107 

112 

114 

124 

126 

5JI4 

64 14 

97 

99 

99 

101 

71 

75 

91 

93 

91 

95 

66 

63 

85 

37 

63 

75 

7414 

75I4 

102 

104 

95 

57 

97 

99 

110 

•12 

107 

103 

103 

108 

S3 

95 

95 

95 

63 

70 

67 

69 

79 

81 

83 

91 

771s 

73I2 

.  74 12 

75  ij 

7412 

75I2 

70 

75 

85 

85 

81 

83 

)'3 

155 

90 

92 

83 

91 

94 

96 

6212 

6312 

53 

52 

19 

25 

10 

13 

73 

60 

75 

78 

74 

75 

Debenture   Stock* 

Nona  tlastern 3 

North  London   4i 

North  Staffordshire 3 

Plymouth  Devon  &  S.W.  Junction  4 

Port  Talbot  Railway  and  Docks   ...  4 

Rhondda  and  Swansea  Bay  4 

Rhymney  Perpetual 4 

Sheffield  District  Perininent    4 

South  Eastern  Perpetual    4 

Do 5 

Do Si 

Do 3 

lafl  Vala 3 

Tottenham  and  Forest  Gate 4 

Wbitechapel  and  Bow 4 


(continued). 


74 'a 
109 

72 

92 

94 

94 

91 

83 

96 
li9 

85 

70 

70 

93 

94 


7d'8 

111 

74 
94 
96 
96 
96 
ttO 
93 
I2i 
85 
72 
72 
95 
96 


Preference   Stocks. 

oiyiDK:4os  o-j.snN.3ESf  o.s  rae  paoFira  o?  avoa 
sgPARAre  ye^tt. 

Alex.  Docks,  and  Rail.  4^-^  1st  Pr< 

Do.     14fc2DdPref.  B 

Barry    6 ^  Pref.  Stock  ;lst)    

Do.     4%  Coos 

Do.     4%  Third    

Caledonian  4%  Cons.  No.  L 


Do     No.  -i. 

lili 

1«1 

liil  Couv.. 

IJdJ 

19J1  Conv.. 
IdJJCjnv. 
,iK> 


Do,  4% 

Do,  5;b 

Do.  4^ 

Do.  4Jb 

Do.  4J(, 

Do.  1% 

Do.  4% 

Cambrian  No.  1, 
Do.  So.  a,  4%  • 

Do.  No.  i,i%  , 

Central   Ijondou  i^''i,  Pref 

Jity  and  South  Londoa  5:)^  i6;il    . 

Do.    5%  liii 

Do.     6%11W1  

Do.     6%  lajd  

l-'nrness  Consol.  Pref.  i%,  liil ... 
Do.  4%  Prof.  Slock  A,  Liii. ... 
Do.     4!fa  Pref.  Stock  B,  ISA!.. . 

Do.     4^  Prof.  Stock,  1831  

Do.    4%  Pref.  Stock,  18JJ  

Glasgow  and  South  Western  4^  . 

Do.    4%  Pref.  No.  2 

Do.     45b  Pref.  1335    

Do.    4%  Pref.  13S)1    

Do.    3)(,  Pref 

Great  Central  5%  Perp.  Prof. 

Do.    4%  Pref 

Do.    6%  Conv.  Prof.  1372    

Do.     6=bConv.  Pref.  1374    

Do.    6%  Conv.  Prof.  1376   

Do.    6%  Conv.  Pref.  137J   

Do.    6%  Conv,  Pref.  1331    

Do.    4%  Pref.  1333    

Do.     4%  Pref.  1331    

Do.    6%  Pref.  1831    

Great  Eastern  Cons,  4%  Pref,    .. 

Do.    8i%1890    

Do.    34%  1893    

1  Great  North  of  Scotland  A  4%  .. 

Do.  B,  4^    

Great  North->rn  4^  Perp.  Pref..., 

Do.     3^  Pref   Stock  1396    , 

Do.    3  \j  Pref.  Stock  1393    

Do.    3  -h  Pref.  Stock  I33a    

Do.     3^  Pref.  1901 


93 

93 

30 

85 

117 

119 

95 

95 

95 

93 

95 

95 

93 

95 

114 

116 

92 

94 

92 

£4 

92 

94 

92 

94 

92 

94 

19 

21 

7 

9 

3 

5 

103 

105 

95 

93 

95 

83 

95 

37 

95 

93 

o3 

33 

85 

85 

81 

83 

78 

80 

78 

80 

33 

95 

35 

95 

92 

94 

92 

94 

70 

72 

109 

111 

86 

83 

107 

110 

103 

109 

104 

107 

102 

105 

93 

101 

78 

3! 

69 

72 

55 

68 

90 

92 

77 

79 

77 

'9 

93 

92 

90 

92 

97 

93 

71 

73 

71 

75 

71 

73 

71 

73 

Preference    Stocks— 

(continued). 


Great  Western,  Cons.  Pref.,  6%    

Highland  Class  A  4i% 

Do.    B  6%  

Do.    4%    

Do.     34%  Pref.  Stock  1897  I 

Do.     3j%  Pref.  Stcck  1833    1 

Hull  and  Barnsley  3J%  Pref.  1893     ... 
Do.    4%  Pref.  1907  (70%  paid)  ...._  ..' 

Isle  o(  Wight  4%    

Isle  of  Wisht  Central  5%  1st  Pref 

Lancashire  and  Yorks.  Con.  3%  Pref.  ... 

Do.     4%  Pref.  1903    

Do.     4%  Pref.  1903   

London  Brighton,  etc..  Cons.  6%  

Do.     Second  Cons.  5% 

London,  Chatham,  etc.,  Arbit.  4^% 

Do.     44%  Second  Pref 

London  Electric  4%  Frcf 

Lon.  ik  North  Western  Cona.  4%  Pref... 

Do.     4%  1902  

Lon.  it  South  Western  Cons.  4%  Pref... 

Do.     4%  Perp.  Pref.  1884    

Do.    3i%  Pref 

Mersey  3%  Perp.  Pref 

Metropolitan  34%  Pref 

Do.       34%  A  Pref 

Do.     34%  Conv.  Pref 

Metropolitan  District  1st.  Pref.  4.^  %  ... 

Do.     Absent.  Ellen.  Pref 

Midland  24%  Perp.  Pref 

Neath  and"  Brecon  4%  Pref 

North  British  Cons.  4%  No.  2    

Do.     Edin  and  Glasgow  Pref.  44%  ... 

Do.     1865  Pref.  3%    

Do.     Conv.  5%  Pref.  1871    

Do.    44%  Pref.  1873 

Do.     44%  Conv.  Pref.  1875 

Do.     6%  Conv    Pref.  1873    

Do.    4%  Conv.  P.ef.iaSI    

Do.     4%  Conv.  Pref.  1889    

Do.     4%  Conv.  Pref  1390   

Do.    4%  Conv.  Pref.  1892   

Do.    4%  Conv.  Pref.  1897   

Do.    4%  Conv.  Pref.  1901    

Do.    4%  Conv.  Pref.  1904    

Do.    4%  Pref.  Stock,  1903 

North  Eastern  4% 

North  London  Pref.  Cona.  1866 

Do.    44%  1873 

North  Staffordshire  3%  Cons 

Plymouth  Devon  and  S.W.  June  1J%  ... 

Port  Ta  bot  4%  Pref 

Bhondda  and  Swansea  Bay  5%  Pref.  ... 

Bhymney  4%  Cons 

Sheffield  District  6%  Pref.  £10  Share  ... 

South  Eastern  Cons.  44%    

Do.  Do.  5%       

Do.     4%  1831  

Do.     34% 

Do,    8%    

Do.    4%  Pref.  1900    

Do.    4%  Conv.  Pref.  1903   


laft  Vale  4%  Pref. . 


120 

122 

97 

99 

107 

109 

82 

84 

70 

72 

70 

72 

79 

81 

91 

93 

83 

90 

57 

61 

72 

73 

94 

96 

94 

96 

117 

119 

115 

118 

83 

36 

64 

S3 

73 

75 

93 

100 

37 

99 

97 

99 

96 

99 

63 

85 

'.0 

15 

78 

80 

73 

78 

76 

73 

8! 

85 

74 

76 

61 

62 

69 

71 

93 

95 

104 

106 

116 

113 

116 

118 

104 

105 

104 

106 

115 

117 

94 

96 

94 

96 

94 

96 

94 

95 

94 

96 

94 

95 

94 

E5 

92 

94 

93 

100 

105 

107 

105 

107 

70 

72 

100 

102 

8I4 

914 

11 

Ills 

93 

95 

8'! 

9 

102 

104 

112 

114 

33 

91 

78 

83 

67 

63 

83 

90 

93 

95 

93 

95 

Ondergroand  Elec.  Rys.  of  Loodja 

44%  Bonds  of  133J 93 

6%  Ist  Cum.  Inc.  Deb.  Stk.  Ro'l 1 IZ 

6%  Income  Bonds '■  91 


100 

114 

92 


v^ 


THE     RAIL\^'AY    TIMES. 


[January  io,  191^. 


RAILWAY    STOCK    AND    SHARE    LIST 


Colonial     wall^ays. 


Closing  Pbices. 


Yesterday. 

AlgomaCen.ci  HudBon  Bay  l6t.Mt51  94          S6 

AlgomaEastn.6%lst  llt.Gld.  Eds.  89           91 

Atlantic  *  N.W.  6%  Guar.  IstMt.  105  1C7 

Eelra,  4J%  Ut.  Deb.  Bds 89          91 

Do.  6%      Incunie  Deb.  8tk 96          99 

Builalo  4  Lake  Huron,  Orrt :  III2       12 

Clgry.  4  Sdmntn.,  4%CoDe.  Debs.,  90          92 

Canada  Atlantic,  4%  Cons.  let.  Mt  85           87 

Canadian  K. Alberta  aj%  Dom.Otd.  83           85 

Canadian  N.  Ontario,  34%  Mt.  Db8.  82           84 

Cauailiai:  N.  I'ac.  4%  Isl  Mt.  Gtd.  89           91 

Canadian  N.  Quebec, 4% Perp.  Bda.  79          82 

Canadian  Nor.,  4%,  1st  Mt.  Debs....  88           90 

Canadian  Pacific 21212  21312 

Do.     4%  Kon-Cum.  Pref 92           93 

Central  CD-onties  4%  Ist  Wt.  Bds....  86           88 

Central  Ontario,  6%  Ist  Mort 97          99 

Demerara,  Ordinary  Stock 28           33 

Do.     ■;%  Perp.  Pref.  Btk 102  106 

Do.    4%  Eitenslon  Pref 79          82 

DomlnljnAtlantic4%l»t  Deb.  Stk.  93           95 

Dulutb,  Winn.  i.  Pai-.   4%  1st  Mt.  78           80 

Emu  Bay  A  lilount  BivchofE   5              6 

Emu  Bay  6%  I't  Mt.  Debs 88          91 

Grand  Trunk  Pac.  Branch  4  %  Bds.  80           87 

Grand  Trunk  Pacific,  1st  Mt.  Bds.l  72          74 

Grand  Trunk  of  Canada,  Cons.  Stk.  1965       IB'a 

Do.     Guar.  4%ytk 81':        8212 

Do.     6%  Ist  Pref.  btk.  Kon-Cum.!  99  101 

Do.    6%  2nd       do do.      '  89          9i 

Do.     4%  ard         do do.  47I4       4734 

Manitoba  S.W.  Col.  6%  1st  Mt.  Bds.  108  110 

Masbonaland  Ist  Mort.  6%  Debs. ...  904       921s 

Do.          b%  Ouar.   Mt.    Debs.  bS  ICO 

Midland   of    W.A.,    LuiJied    Ord.  40          45 

Nakusp  *  Bloom,  4%  IkU.  .,  ;  94          95 

Natal-Zululand,3%  iBt  Mt.  Debs....  70          72 

Kew  Brunswick,  6%  Ist  Mt.  P.ds.  105  107 

New  Cape  Cent.,  4%  Cous.  Ist  Mort.  87          iO 

Ontario  i  yu'  bee,  6%  Capital  Stk.  137  140 

Qa'Appelle,  Long  Lake,  4  Hsktcwn.  80           83 

Quebec  4  Lake  ht.  John,4';o  1st  Mt.  72           75 

Qoebec  Central,  4%  Deb.btk.  Bed.  94           96 

Do  ,  3^%  2ud  Deb.  btk.  Red.  ...  80          82 

Do.     t>%    Inci.Uie   Bonds,  Bed.  108  110 

Ehodesia,  6%  1st.  Mt.  liebs 1  97          99 

Do.        4%  1st  Mt.  Debs ,  801?       8212 

Bt.  Lwuce.AOttawa,  4%lstMt.Bds.  91           93 

bhswp.  4  Okugn.,  4%  Ist  Ut.  Bds.  94            E6 

Temiscouata,  6%  Prior  Lien  Bds....  98           99 

lemiscouata  Hy.  Bd.-hldfs.  Com....i  36          39 

lor.  Grey  4  Bruce,  4%  1st.  Ut.  Bds  91           S3 

White  Pass  and  Yukon ,  llj         2l2 


A  Year  Ago. 


94 

90 
105 

89 

95 

Ul2 

90 

85 

84 

82 

89 

79 

88 
212 

92 

86 

97 

28 
102 

79 

93 

73 
5 

88 

85 

72 

1912 

8ll2 

99 

90 

47I4 
107 

91 

98 

40 

94 

70 
105 

87 
137 

80 

72 

94 

80 
108 

97 

8Cl2 

91 

94 

98 

37 

91 
U2 


96 

92 
107 

91 

69 

12 

92 

87 

86 

84 

91 

82 

90 
215 

93 

E8 

99 

33 
106 

82 

95 

80 
6 

91 

87 

74 

IS34 

82  li 
101 

92 

4734 
109 

93 
100 

45 

96 

72 
107 

90 
140 

83 

75 

96 

82 

no 

99 
821', 
93 
96 
99 
40 
93 
2l! 


?9 

101 

96 

E8 

108 

no 

9112 

931s 

94 12 

9612 

12I4 

1234 

98 

100 

90 

92 

88 

90 

37 

89 

9512 

9712 

8312 

911? 

97 

99 

252 

85212 

97 

S9 

90 

92 

102 

104 

33 

37 

108 

112 

88 

QO 

97 

99 

60 

92 

5I2 

6I2 

88 

91 

94 

66 

77 

79 

29'8 

301e 

89 

90 

ic;7 

109 

99 

ICO 

5634 

57I4 

110 

112 

OS 

100 

10212 

10412 

47 

52 

93 

95 

72 

74 

108 

110 

S3 

95 

142 

145 

91 

93 

35 

88 

98 

ICO 

124 

128 

lOlls 

10312 

85 

87 

95 

97 

96 

68 

97 

99 

36 

40 

98 

ICO 

2 

3 

American  Railways. 


AlaV).  Gt.  Southern,  Ord.  Shares     ... 

Do.  Pref.  Shares 

Alat.N.  Orl.  Is  4  Pac.  11%  "A"  Pfd. 

Do.  "  B  "  Deferred 

Atchison,  Topeka  &  Santa  te  Com. 

Do.        6%  Ison  Cum.  I'ref. 

Allan.  1st  Leased  Lines  liental  Trst. 

Baltimore  4  Ohio,  Common 

Do.  4%  Kon-Cum.  Pfd. 

Chesapeake  4  Ohio,  Common    

Chicago  Gt.  Western,  Com.  Stk.Crts. 

Do.         4%  Prefd.  do.     ... 

Chicago,  Milwaukee  4  St.  Paul,  Cm. 

Do.     Prefd 

Cleveland  &  Pittsburgh,  7%  Guar.' 
Denver  &  Kio  Grande,  Common   ... 

Do.     [New  Co.)    do 

Do.  [Old  Co.]  6%  Non-Cum.  Pref. 

Do.    [New  Co.]    do. 

Erie,  Common 

Do.   4%  Non-Cum.  Ist  Prefd. 

Do.   i%    do.    2nd    do 

Great  Northern  {U.S.A.)  Prefi.    ... 

Illinois  Central,  Common    

Do.  Leased  Lines,  4% 

Kansas  City  Southern,  Common   ... 

Louisville  and  Nashville 

Uinnea  Bt.Paul4  8.  St.Marie.Coo 

Do.  Prefd.  Stk,  Kon-Cum 

Mldeourl  Kansas  4  Teias,  Common 
Do.       NOT-Cum.  4%  Prefd.  ... 

Mobile  4  Birmingham,  Prefd 

Natl.  o(  Mexljo,  1%  Non-Cum.  Pfd.i 

Do.    5%  Non-Cum.  'Jnd  Prefd.' 

New  York  Cent,  and  Hudson  liiver 

New  York,  Ont.  4  Western  Com.... 

Norfolk  ic  Westvrn,  Common 

Do.    4%  Non-Cum.  Adj.  Prefd.! 

Northern  Pacific,  Capital  Stk 

Pennsylvania  

Pittsbrgh,  F.  Wayne  4  Chic.  Or.  7% 

Beading,  Common 

Hock  Island,  Common  

Do.    Preferred    

Boathern   Pacific,  Com.  Cap.  6tk, 

Boatbern,  Common  Stk 

Do.    &%  Non-Cum.  Prefd.  btk 

Onion  Pacific,  Common  

Do.    4%  Non  Cum.  Prefd 

Wabash,  Common 

Do.     Preferred 


L\B.  Steel  Corp.*  Comoioa 60 

Do,  7%  Cum,  Pref 10912 


37 

54 


E61s 

991i 
101 

9112 

80 

62 

11 

27 

IO2I2 
140 

78 

17 

17 

26i2 

2612 

29'4 

45 

36 
15OI2 
110 

81 

25 
137 
129 
140 

19': 

52 

63 

27 

IOI2 

6212 

26'2 
102 

80 
114 

56 
155 

8634 

1314 
20 
93I2 
2334 
78 

16012 
85 
2l2 
812 


40 

£6 
7i2 
3e 

67 
10012 
103 

9212 

82 

63 

13 

29 
IO4I! 
145 

81 

18 

18 

271^ 

27I2 

2934 

46 

38 
13112 
112 

85 

27 
139 
133 
145 

20 

54 

68 

29 

11 

93  ij 

2/12 
103 

84 
115 

56i£ 
160 

871« 

1334 

22 

941s 

24 14 

79 
161 

87 
312 
912 

60'» 
llOij 


37I2 

54 
71b 
la 

66 

99 
101 

9412 

82 

6II2 

III2 

28 
102 
140 

78 

1612 

I6I2 

26 

26 

2812 

44I2 

35 
12912 
110 

81 

24 
136 
128 
140 

1912 

55 

63 

26 

IOI4 

941s 

27 
1041 J 

80 
112 
56 
156 
8612 
IJlj 
22 
91 
23 '2 
78 

isgij 

87 
2l2 
7'2 

60'? 
109 


4012 

56 
768 
3e 

6612 
100 
103 

95l£ 

Q4 

6212 

12i! 

30 

103 
l45 

81 

17l£ 

171? 

27 

27 

29 

45I2 

57 
1301j 
112 

85 

26 
158 
132 
145 

20 

57 

68 

28 

1034 

951s 

28 
10512 

84 
113 

5612 
160 

87 

14 

24 
9112 

24 

79 

160 

88 

3I2 

8I2 

61      I 
110 


45 
58 
838 
38 
109 
104 
101 
IC8I2 

68 

81 

1612 

54 
119 
142 

84 

£31? 

£3i2 

4112 

41 12 

53 

50'2 

40 

1351: 
131 

92 

£7 
145 
143 
155 

29I1 

63 

69 

66 

27=4 
llUa 

33 
116 

90 
1251s 

63 14 
168 

3534 

243, 

44 
10914 
283, 
83 
165 
94 

3l! 
1312 


47 
60 
878 
Is 
10912 
105 
104 
1091' 

90 

81! 

1812 

36 
120 
147 

87 

241; 

24is 

421i 

42lj 

3312 

illj 

a2 
1361s 
132 

95 

29 
146 
145 
160 

2934 

65 

74 

67 

28I4 
I12i£ 

34 
117 

B3 
12612 

6334 
171 

S6'< 

25I4 

46 

10954 
2914 
84 
I65I2 
95 
4ir 
141? 


ForelKn    Railway*. 


Closino  Pbices. 


Yesterday. 


69  U       6934 
113        114 


Alcoy  4  Gandla,  4%  Debs 

Antofagasta  (Chill)  4  Blvla,  Pt.  Ord. 

Do.         Def.  Ord 

Do.       6%  Cum.  Pref 

Araoeo,  Ord 

Argentine  Gt.  Western,  Ord 

Do.        6%  Cum.  Pref 

Argentine  N.E.,  Stock 

Argentine  Transandine,  7%  Cm.  Pf. 

Arlca  4  Tacna,  Shares 

Bahla-Blanca  4  N.W.,  Guar.  Stk.... 

Do.  4*%  Guar.  Stk 

Bilbao  Elver  4  Cantabrtan,  Ord.  ... 

Bolivar,  6%  Pref 

Brazil  Great  Southern,  7%  Pref.  ... 
Brazil  North  East  6%  Ist  Debs.  ... 

Brazil  Common  Stock  

Buenos  Ayres  4  Pacific,  Ord.  Stk.... 

Do.  5%  Ist  Pref.  Stk.   Cum. 

Buenos  Ayres  Cent.,4i%  1st  Mt.Dbs. 
Boenos  Ayres  Gt. Southern  Ord.  Stk. 

Do.  4%  Extension  Shares... 

Do.  6%  Pref.  Stock 

Buenos  Ayres  Midland  6  %  Pref.... 
Buenos  Ayres  Western,  Ord.  Stk. ... 

Do.  6%  Pref 

Cartagena  (Clmbia.)  6%  1st  Mt.  Dbs. 

Centra]  Argentine  Cons.  Ord.  Stk. 

1       Do.     Deferred  Stk 

Do.  4^%  Pref.  Stk.  (Non-Cttm.) 

[  Central  Uruguay  Eastn.  Extn 

I       Do.  6%  Pref.  Shares  

Central  Uruguay  Northern  Extn.  ... 
Cen.  Uruguay  of  Uontevideo,  Or.  Sk. 

Chilian  Transandine,  &%  Debs 

Colombian  National,  6%  1st  Mt. Dbs. 
ColonibianNat.Custom.Gtd.6%Bds. 

Colombian  Northern,  5%  Debs 

Cle.F.desC.deF.delaPvce.deSnta.Fc 
Cordoba  Central,  Ord.  Income  Stk. 

Do.  Ord.  Income.  1917  Scrip 

Do.  6%  Cum.  1st  Pf.  Stk.  ... 

Do.  6%  2nd  Pref.  Stk.  ... 

Do.         6%       Do.       1916  Scrip 

Costa  Rica    

Cuba  liailroad,  Pf.  6  %  Non-cum. 
Cuban  Central,  Ord 

Do  6*%  Pref    

Ciicuta,  6%  1st  Mort.  Debs 

Dorada  Extension 

Egyptian  Delta,  6i%  Cm.  Pf.  Share's 
Entre  Kios,  O'd.  Stock 

Do.        6%  Ist  Pref.  Stock  

Grand  Russian,  4%  Nicolas  Bds. ... 
Great  West,  of  Brazil,  Ord 

Do.  6%  Prefd.  Shares 

Guayaquil  4  Quito,  Ry.Co.  5%  Bd^. 
Interoc.  of  Mexico  .AcplcotoVeraCz.) 

Italian,  8%  Ely  Bonds 

Kansai,  ik%  1st  Mort.  Debs.  Red..'.! 

La  Guaira  4  Caracas     

Lmbrg.-Czrnwitz-Jassy  Guar.o%... 
Leopoidina  Ord.  Stock   ... 

Do.  6*°/o  Pref '.'".'." 

Lima,  Shares    

Manila,  6%  Pref 

Mexican,  Ord.  Share  Cap.  Stk 

Do.         1st  Pref.  8%  do '. 

Do.        2nd  do.    6%  do 

Mexican  Eastern  5%  Debs.  Red. 
Mexican  Southern,  Ord.  Stock    ... 
Mexico  N. Western  6%  IstUt.  Bds! 

Midland  Uruguay,  Ord.  Stock    

Uogyana,  5%  Deb.  Bonds   

Nassjo-Oskrshmn  New  4%  IstUt.Bs 

Nitrate  Ord 

North  East,  of  Uruguay,  Ord 

N  W.  of  Uruguay,  6%  1st  Pref.  Stk! 
Northern  of  trance,  3%0blig.  Red, 
Ottoman  Ry.  of  Anatolia, 4J%  Dbs. 
Ottoman  t&myrna  to  Aidin)  Ord. 

Do  6%  Cum,  Pref !! 

Otmn.  (Smna.  to  Cssba.4  Ex.j4%Bs. 

Paraguay  Central,  Ord 

Paris,  Lyons  4  Med.  Obs.  Red, .!!!!! 
Philippine,  1st  Mort.  4%  8.  F.  Gol'd 
PrffiS.Atns.4  Plpnsus.4i%l8tMt.DB. 
Prlo.Algre.4N.Hmbg.fBrzl.)7%PJ, 

Puerto  Cabello  4  N'alencia  

Royal  Sardinian,  Ord,  Shares 

Salvador,  Ord 

Do.        6%  Pref 

San  Paulo  (Brazilian),  Ord.  Stk.  ... 

Do.    5%  Kon-Cum.  Pref,  Stk,  .!! 

South  Austrian  

South  Italian,  3%  Obligs.  Red. ...!!! 
8.  Manchurian,  6%  Stg.  Bds.  Red. 
Swedish  Ctl.  I'JoPerp.  Deb.  Stock... 

Taltal,  Ord.  Shares    

Trans-African.  5%  1st  Ut.  Bds.  ... 
United  E.  R.  of  Yucatan5%  Mt.  Gd. 
Untd.  of  Havana4ReglaWhse9.0rd. 

Do.         6%  Cum.  Pref.  Stk 

United  of  the  Havana,  5%  Ln.  Red.  I 
Uruguay  Northern,  7%  Pref.  Stk.      ! 
Vera  Cz.  4  Pc.  1st  Mt.  44%  Gld.  Bd, 
Vera  Cruz  (Mexico),  6  ?o  Cum.  Pref. 
Vera  Cruz  Terml.  44%  Dbs.  Red. ... 

Villa  Maria  4  Kufinu,  Guar.  Stk 

West,  of  B.  Ayres.  6%  Mt.  Bds.  Red. 

Western  of  Havana  

Zafra  4  Huelva,  3i&Bjudi  
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OFFICIAL    TRAFFIC    RETURNa 


Barry.  » 


Week    ending   January  4 

Toul  (or  week    

Aggregate  (or  1    week  

UUea  open    

i>ec.  ihlj  woelt,  £559 


1914.     1913. 
£13,745   £14,112 
215,74^5^'  ^14,112 

65J»      6554 

^E569 


1 


Caledonian. 


Week  ending  January  4 

Passengers,  etc 

Ooods,  etc 

Total  {}r  week 

Aggregate  (or  I  week 

UUes  open 

Inc.  IhirweekTlSTOO 


1914. 
£50.800 
58,200 


£89.000  I 
£83,000  I 


:l    1915. 

£49.200 

39/.  00 

£a8.500 

£88,500 


1.11714 


1,11414 


Ino.  I    week.  £700 


Cambrian. 


Week  ending  January  4 

Passengers,  etc 

(}oods,  etc 

Total  (or  waok 

Aggregate  (or    1  week 

Miles  open 


1914. I 
£2,405 

2^148 
£4,551 
£2.414 


300 


<il913. 
£2,595 
^,153 

f4,551 

£2.594 
Zd7 


Inc.  this  week.  £20 

£no.  1  week.  ilgO 

Central 

London. 

Week    ending    January  5 

Total  (or  week 

Aggregate  (or  1  week  

MUes  open  

1914.      1       1915. 
£5,259  1       £5,595 
£5,259  1       £5,595 

6S4        1         6I4 

Deo.  this  week,  £556 

Dec.  1  week.  £358 

City   and   South 

London. 

Week  ending  Janaary  3 

Total  (or  week 

Aggregate  (or  1   week 

Miles  open    

....  _ 

1914.      1      1915. 
£5.056         £5,169 
£5.056         £5,169 
714                7I4 

Dee.  Ihla  week.  £113 

Dec.  1  week,  £115 

Dublin  and  South   Eaetern. 


Week   ending    January  2 

Fusengeni,  etc 

Ooods,  etc 

Total  (or  week 

Aggregate  (or  1  week   

Miles  open 


1914. 
£3,177 
1.557 


0  1913. 
£5,124 
1,540 


£4.734 

£4.734 


£4,664 
£4,661 


160 


160 


Inc.  this  week,  £70 


Inc.  I   week,  £70 


Fumese. 


Week  ending  January  4 

Passengeni,  etc 

Goods,  etc 

Total  (or  week 

Aggregate  (or  1  week  

MUea  open  


1914. 
£2,405 
6,669 
£9.074  , 
£9,074  I 
139 


1913. 
/.Z.368 
6,865 
£9,253 
£9.255 
139 


Deo.  Ibis  week,  £179 


Dec.  1  week,  £179 


ClaaaroKW  and  South   Western. 


Weak  ending    January  3 

Passengers,  etc 

Ooods,  etc 

Total  (or  week 

Aggregate  (or  1  week 


1914. 
£20,700 
13,200 


£53.900 
£35.900 


a  1913. 
£20,800 
14,000 
£54,800  i 
£54,800 


MUes  open  

4705.             47034 

Dec.  Ihls  week,  £900                   Dee.    1  week,  £900 

Oiroat  Central. 

Week  ending  January   5       ,      1914.         a  1913. 

Paaaengen,  etc £25,100'     £23,700 

Ooods,  etc I      59.500    61,700 


O.C.  proportion  o(  Joint  Lines 


Total  (or  week. 
Aggregate  (or  1  week 
Mllsi  open 


Deo.  Ibli  week.  £600 


Dec.  1  week.  iSOO 


Qreat  Eastern. 


Week  ending  January  4 

Passengers,  etc 

Ooods,  etc 

Total  (or  week 

Aggregate  (or  I  week 

MUes  open   


1914. 
£55,aOO 
33,200 


£86,400 
£86,400 


0  1915. 
£55,300 

30,900 

£8 -,200 
£84,200 


l,062l2« 


1.05634' 


Ino.  Ihls  week,  £2,200 


(no.  1  week.  £2.200 


Kt  Nei^hern. 


Week  ending  January  3 

Paaaengera,  etc 

Ooods,  etc 

Total  (or  week 

Aggregate  (or  1   week 

MUea  open  . 


1914. 
£46.400 
65,600 


£110,000 
£110,000 


Inc.  thia  WMk,  <8C0 


1.058  0 


a  1913. 

£44.400 

64. 800 

£109,200 

J.'!  09,200 

1.018  0 


Qreat  Northern  (Ireland). 

WeVk^endlng  January  2        1       1914. 

Passengers,  etc £9,655 

Ooods,  etc I         8,450 


Total  (or  week !  £18.085 

Aggregate  (or  1  week 11B.C35 

Miles  open bbl 

Ino.    this  week,   £50 


Great   North  of 


Week  ending  January  5 

Passengers,  etc 

Ooods,  etc 

Total  (orwesK 

Aggregate  (or  I  week    .„ . . . 
MUes  open  ...  


Inc.   this  week, 


Great  Southern    and 


Week  ending    Jauuary  2  1914. 

Passengers,  etc I    £11,955 

Goods,  etc 13.475 


Total  (or  week  £25.408 

Aggregate  (or  1  week 'f  25^408 

Miles  open  l.TSO 


Metropolitan. 


Week  ending    January    <: 
Passengers,  etc 

1914. 

?  £16,541 

2,077 

£18,418 

£18,4H 

s  1913. 
£14,758 
2.055 

£18,81  S 

Aggregate  (or  1  week 

MUes  open    

£15,813 

8234   w 

7914" 

Inc.  thi«  »   ._k,    ri.5j3                     I'T.    1    ».-k,    iM.5C5 

Motropolitan    District. 


Week  ending    January  5 

Passengers,  etc 

Ooods,  , 


1914. 


1915 


•I  - 


TotaKorweek I     £15.545 

Aggregate  for  1  week    I      £15.5^6 


1  ■ 


ii 


£13,230 
£13,250 

25  "" 

.    •    :  6 


Midland. 


Week  ending  January   5  1914.  "  1915. 

Passengers,  etc I        £80.000         £78,000 

Goods,  etc |_ 159,000  167,000 

TotaKorweek  £259,000  £245,000 

Aggregate  (or  1  week  £259.000  £245,000 

Miles  open |       1.584U     '      l,584l4 


Inc.  Ihia  week,  i;224 


Ino.  1  week,  £224        Dec,  this  week,  £6.000 


I)," 


,  I    wwk,   £6,000 


Midland   Great  Western   of 

reland. 

Week  ending   Januar>-  2 

1914. 

£4,915 

5.094 

"  £10,010 

£10,010 

538 

1915. 
£5.612 

5,790 

£  1 1 ,402 

£11,402 

MUes  open   

558 

Dec,  this  week,  £1,392 


Dec.   I  week,    i;i.392 


Hlarhland. 


North   British. 


Week  ending  January  4 

Passengers,  etc , 

Goods,  etc 

Total  (or  week 

Aggregate  (or  \  week    

MUds  open   


1914. 
£5.803 
5,221 


£9.024 
£9,024 


492 14 


1913. 
£5,994 
3,244 


£9,258 
£9,258 


492 14 


Deo.  Ibts  week,  £214 


Dec.  I  week,  £214 


Hull  and   Barnsley. 


Week  ending  January  4 

Passengers,  etc 

Goods,  etc 

Total  (orweek 

Aggregate  (or   1  week 


1914. 

£48,500 
40,800 


a  1913. 
£48,700 
59,500 


.1       £89,100 

.[ £39^100  !  

MUes  open I     1,28534      I     1.28534 


£68,200 
£88,200 


Inc.    this  week,  £900 


Inc.  1  week,  £900 


North  eastern. 


Week  ending    January  4 

Passengers,  etc 

Goods,  etc 


1914. 
£435 

9,805 

Total  (orweek £10,286 

Aggregate  (or  1  week   \     £10,266 

MUes  open 


90 


a  1913. 

£558 

15,125 

£15,663 

£15,665 

90 


Dec.  this  week,  £5.377 


Deo.  1  week,  £3,377 


Lancashire  and  Yorkshire. 


Week  ending  January  4 

Passengers,  etc 

Goods,  etc 

Total  (or  week 

Aggregate  (or  1    week 

MUes  open 


1914. 
£43,000 
51,700 


£94,700 
£94,700 


Dec,  this  week.  £1,000 


597 


I  1913. 
£42,800 
52. -100 


£95,700 
£95.700 


Week  ending  January  3 

Passengers,  etc 

Goods,  etc 

Total  (or  week 

Aggregate  (or  1  week  

MUes  open    


1914. 

£68,000 
112,000 


£180,000 
£180,000 


a  1913. 

£66,000 

111,000 


1,754     I 


£177,003 

£177,000 

1,754 


Inc.  this  week,  £i,0C) 


Inc.     Iweek,  JE5,003 


North  London. 

Week  ending    January  4 

1914. 
£5,252 

4,504 
£7,756 
£7,756 

16 

1913. 

£5,560 

4,545 

£7,905 

Aggregate  (or  I  week 

£7.905 

MUes  open    

16 

597 


Deo.  1    week,  £1,000 


London,    BriEhton    and    South    Ci>ast. 


Dec.  this    week,  £149 


Dec.  1    week,  £149 


North  Staffordshire. 


Week  ending  January  3 

Passengers,  etc 

Goods,  etc 

Total  (or  week 

Aggregate  (or  1  week   

MUes  open 


Dec.  this  week,    £1,069 


London   Eleistrlc 


Weekending    January  S        |  1914. 

Total  (or  week  £15,185 

Actn-ppate  for  1  week t  £15,185 

M  I        22>4 


£375 


London    and    North 


Weekending  January  4  1914. 

Passengers,  etc £125,000 

Ooods,  etc 141,000 

Total  (orweek |  £234,000 

Aggregate  (or  I  week |  £264.000 

MUes  open 2.054U 

11.  ■    t    ,-  IT, ,  k.  £'8,000 


Week  ending  January  4 

Passengers,  etc 

Goods,  etc 


1914.      1       0  1915. 
£5,100  :         £4,900 

12.460 15,6J^0 

TotaKorweek j£17,560  '      j£l8,5lb 

Aggregate  for  1  week  '\  J£\7jbSq_,_j£}8^t\0 

MUes  open    I         t  526     I        «:  526 


-    Dec.   this   week,   £950 


Dec.    1  week,  £950 


llhymney. 


Week  ending  January  4 

Passengers,  etc 

Ooods,  etc 

Total  (or  week  , 

Aggregate  for  1  week    

MUes  open    


1914. 


£6.957  1 
£6.957 


1915. 


£7,459 
£7,459 


5012 


50lt 


Dec.  this  week.  £302 


Dec.  1    week,  £502 


South    Eastern    and    Chatham. 


1915. 
£122,000 
_l5O^00 
£272,000 
£272,000 


Week  ending  January  3 

Passengers,  etc 

Ooods,  etc 

Total  (orweek 

Aggregate  (or  1  week 


2,055'4        MUes  open 


1914. 
£68.752  ! 

17.683 
£86.415 
£86.415 

654 


1913. 
£66,014 
1 7,209 


I 


£83.225 
£85,225 
654 


Dec.  1   week.  £8,000     |  Inc.  this  week,  £3,192 


Inc.  1   week,   £5,192 


London    and    South   Western. 


TafT  Vale,  m 


W,  ek  ending  January    4 

Pa'».-<-nger8,  etc 

Ooods,  etc 

Total  (orweek 

Aggregate  (or  1  week 

.MUes  open 


1914. 
£58,400 
28,300 


Ino,  1  week.  £800     II  Inc.  thU  week,  £1,300 


£86,700 
£86,700 
967 


1913. 
£57.200 
28,000 


£85,200 

£85.200 

967 


Week  ending  January  4 

Passenger?,  etc 

Goods,  etc 

Total  (orweek 

Aggregate  (or  1  week  

MUes  open    


1914.       1 
44.772 

14.759 

£'.9.511 

_£19,5n 

124U 


1913. 

£4.786 
15,565 


Inc.  1  week,  £1,500     i  Dec.  this  week.  £840 


Dec.  1  week.  £840 


NOTM    i.Tli   ElPIJlN.lTIOX«.- 

RAilway. 

Joint.     Q 

iiM^  n'TJo  ^'^  nult-s.   Canul  119  mil,*.    (  Inclnci.-V'steaiiWt' r.^vVnt7an'd  tolls.'  m'ivn  R-Vilwriy  included. 

wuo  u.L.K.    0  Includinsr  l«i  miles  Joint         17  Ini-luiic«  n-.-cipts  on  O.y.  sind  City  so(,tion  as  from  July  1st. 


ATI.  Ext-l.AN.iTIoxi..-a  Th«  reoeipts  tor  the  oorrespondinR  lioriod  la«t  year  are  adjusted  to  aolual  figure*,  b  Inolndee  receipt*  of  Tale  of  Olomorgan 
f  Dork  Dues,  etc.,  included,  d  Theoe  flgurw  do  not  include  the  roceipis  of  Joint  Lines,  e  EmIusito  of  l«i  mile*  Joint,  f  EicIusitc  of  l«5i  m.lw. 
Inol.id,-.«  3o..  miles  Joint  Lines   (C..N.  proportion)      i  Inelndoi  receipts   of    the    W.itorloo   and    City   lUilway.    j   Ineludinfr   the    recupts    of   the    canal 


n  Inoluding:  53i  miles  jointly  work«d 
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THE    RAILX^AY    TIMES. 


[January  iq,  igi^. 


OFFICIAL   TRAFFIC    RETURNS. 


BRITISH    AND    IRISH   RAILWAYS,   &c. 


Mileage. 


Latest  Earnings  Reported. 


Kailway. 


1911 


1913. 


Bellast  it  Co.  D.  80 

Brecon.   &    Mer.  61 

Cleator  &  Work.  291 

Cock.  Kes.  &    P.  3lS 

Cork  B.  &  S  0 i)3i 

Ck.  B'rck.  41'....  I  Hi 

East  London 5^^ 

Isle  of  Man  I  46i 

Isle  of  Wight    ...  14i 

Isle  of  W.  Cent.  '  21| 

Liverpool     Over.  6^ 

Mane.  Canal 168 

M'port  &  Car.  ...  42| 

Mersey   4^ 

Mid.  &  S.W.  Ju.  60 

Neath  &  Brecon  40 

Port  Talbot   33^ 

Ehon.  &   S.  Bay  31 

Stratford  &  M.  J.  i  68 


8U 

61 

291 

3l| 

93| 

16 

461 

9l| 
6| 
168 
42| 

44 
60 
40 
33i 
81 
63 


Period. 


Jan.  2 
Jan.  4 
Jan.  4 
Jan.  3 
Jan.  '2 
Jan.  2 
Aagust. 
Dec.  31 
Jan.  3 
Jan.  3 
Jan.  4 
Nov. 
Jan.  3 
Jan.  3 
Jan.  4 
Jan.  4 
Jan,  4 
Jan.  4 
Jan.  4 


1913. 


£3,2)1 

2,ne 

1.287 
241 

622 

81 

3,459 

193 

529 

640 

1,713 

09,123 

1,908 

2,2S8 

1,U63 

835 

8,049 

2,179 

TiO 


No. 
of 
Incordec'  Weeks. 


Aggregate  to  Date. 


h£ll9 

J- 134 

+  6 

-137 

-184 

-33 

+  383 


1913.      Inc. or  dec. 


1 
1 
1 
I 

9  days 

2  days, 

8M 


K38  ,3  days 


+  38 

-20 

+  .33 

1-2, 236 

-353 
-12 
-77 

-122 
+  52 

-285 

-100 


1 
1 
1 

IIU 
1 
1 
1 
4  days 
1 
1 
1 


£3,241 

2.478 

1,287 

244 

523 

81 

26,184 

193 

529 

640 

1,713 

573,232 

1,908 

2,286 

1,063 

835 

3,049 

2,179 

720 


+£119 

+  134 

+  6 

- 127 

-484 
-33  I 
+ 1,639 
+  38 
+  3S| 
-20  )| 
+  33  \ 
+  49,907 
-358 

-42  : 

-77 
-122 

+  63 
-283 
-100 


FOREIGN    AND    CO  LONIAL-Confmaed. 


FOREIGN    AND    COLONIAL  RAILWAYS. 


Bailway. 


Mileage. 


1914. 


Alcoy  &  Qand.  i 
Ang,-Ch.  Nit,  « 
Antof.  &  Bol..,.a 

Arg.  N.E a 

Arg.  Trans.  ...a 
Assam-Bengal   c 

Barsi    e 

Ben.  &  N.W.  ...c 
Beng.  Dooars...^ 
Eitensions  ...c 
Bengal  Nag.  ...< 
ir:l.  Kiv.c)tC,...Q 

Bolivar ..<! 

Bomb.  B,  &C,1* 

Brazil " 

Braz,  Gt,  an,...iJ 
Brazil.  N.E....  d 
B.  A.  &  Pao.  ...a 
B.  Ay.  Cent.  ...a 
B.A.  En.&S.C.a 
B  Ay.  Qt.  S.  ...o 
B,  Ay.  West.  ...a 

Burma c 

Can,  Morth b 

Can.  Pacilio    ...l 

Cartagena a  \ 

Cen.  Argentine  a 
Central  Urug....a  | 
East  Exten,    a  | 
North EiLteii,"  | 
West  Exten,  a 

Chlllagoe "  < 

* 'CordobaCent.a 

Casta  Kica « 

Cuban  Central  a 
Del.  Um.  &  K.   » 

IDemerara  b 

West  Coast  ,..6 
Detroit  LJntd....6 
Dorada  Exteu.  a 
East  Indian  ...  c 
Egypt,  Delta      a  ' 

Emu  Bay a 

Ei^atre  liios a 

(i.  Tk.  of  Canada 
Main  Line  ..a 
Canada  Atl.  a 
O.  T.  West. ..J 
Det.U.U.&M.a 

Total    a 

O,  Tk,  I'ac'iic  .., 
,0t.  Ind.Pen,  ..fl 
Q.  8  ot  Spain  i 
a.W.  of  Braz.  a 
Ouay.  &  Uuito  / 
K.H,  Nizam's  0 
Hyder.  God,  g 
§lQter,of  Mel.  k 
La  a.  &  Car,  ...a 

Leopoldina  a 

Mad,  &  ti.  Mah.e 

Manila a 

Northern  ...    a 

Southern  ...    a 

Mashoualand    a 

Mexican  k 

Mciico,  N.W.  k 
Mid. of  W.Aus.a 
Mid.  Uruguay  a 
Nassjo-Oscar  ...a 
New  Capo  Cun.a 

Nitrate a 

N.W,  of  Urug,   t> 

Ottoman  a 

Parag.  Cent.  ...a 
Peruv.  Corp.  ,,,() 
Pira.  Ath,  Pe  h 
Puerto  C,  &  V.  a 

Rhodesia 

Uohil  &  Kum.  e 
Luck.  Bar.  ...e 


1913. 


Latest  KarolDgs  Reported. 


Period.    1913-14-    Inc.M  dec.    Weeks 


70 

794 

667 

111 

812 

116 

2,030 

36 

117 

2.G61 

15 

110 

2,827 

110 

471 

3,506 

19U 

69 

3,082 

1.731 

1,342 

1,670 

11,827 

3.197 
271 
311 
185 
211 
143 

1  180 
233 
337 
192) 
60i 
16 


2.709 
348 
104 
688 

3,545 
463 
836 
189 

4,533 

1,104 

a,965i 
104 

1,010 
16U 
855 
442 

1,047 
23 

1.752 

8,132^ 
217 
87 
175 
751 
875 
891 
277 
819 
92i 
203 
391 
111 
879 
236 

1,059 

346 

84 

1,397 
257 
287 


33 

70 

769 

663 

111 

805 

79 

1,951 

36 

117 

3,495 

16 

110 

2.774 

UP 

433 
3,417 
190 
59 
3.574 
1,781 
1,312 
4,297 
11,354 

2,994 
271 
311 
132 
211 
143 

1,180 
J32 

192J 
601 
16 


2,624 
628 
101 

688 

3,645 
463 
836 
189 

4,633 

3,901 i 
104 

1,001 
160 
855 
392 

1,047 
23 

1,088 

B,132j 
217 
78 
156 
751 
875 
873 
377 
231 
92#| 
205 
391 
111 
879 
232 

l,035i 
846 
84 

1,392 
357 
381 


Jan.  3 

Nov. 
Jan.  4 
Jan.  2 
Jan,  3 
Dec.  U 
Jan,  3 
Dec.  6 
Dec.  13 
Dec.  13 
Nov,  22 

Dec. 

Dec. 
Jan.  3 

Nov, 

Nov. 
Dec.  27 
Jan.  3 
August. 
Jan.  4 
Jan.  4 
Jan,  4 
Dec.  6 
Dec.  31 
Dec.  31 
October. 
Jan,  3 
Jan.  3 
Jan.  3 
Jan.  3 
Jan.  3 

Dec. 
Jan.  3 
Dec.  6 
Jiui.  3 
Jan,  3 

Nov 

Nov, 
Oct.  28 

Dec, 
J  an,  3 
Dec,  20 

Nov. 
Jan.  3 


27,500 

29,200 

36,140 

6,682 

2,270 

1,38,000 

28,300 

3.58,-580 

12,298 

22,310 

7,14,000 

5,397 

6,750 

13,05,000 

219,733 

31,500 

49,700 

84,000 

27.697 

1,500 

127,000 

49,000 

3,90,191 

653,900 

3,305,000 

26,124 

100,900 

14,154 

1        5,648 

2,179 

2,300 

9,163 

33,260 

7,001 

9,029 

63,000 

24,136 

2,610 

303,702 

8,800 

20,59,000 

8,9d4 

4,968 

12,300 


No,     [    Aggregate  to  Date, 
Of 


Dec,  31 
Dec.  31 
Dec,  31 
Dec.  31 
Dec.  31 
Dec.  31 
Jan.  3 
Dec.  27 
Jan.  3 

Dec,  13 
Dec.  13 
Dec.  31 
Nov. 
Jan.  3 
Dec.  13 
Jan.  3 
Nov.  29 
Nov.  29 
October. 
Dec,  31 

Octohcr. 

Nov, 

October. 

Dec.  13 

Dec  10-31 

Dec, 
Jan,  3 
Jan.  3 

Dec. 

Sept. 

Dec. 
October. 
Dec.  6 
Deo,  6 


287,037 
11,857 
41,843 
13,110 
353,847 
24,0.'=.l 
19,83,000 
63,433 
12,735 

1,02,167 
86,930 

aao.ioo 

8,000 

29,438 

7,65,000 

4,727 

1,835 

14,837 

67,229 

270,200 

11,917 

9,787 

0,474 

3,300 

30,976 

30,000 

8,234 

2,920 

1,111,851 

907,703 

3,230 

81,804 

35,068 

36,730 


+  12,200 
-800 
+  4,700 
T  147  ! 
-430  ' 
+  9,101 
+  7,400  I 
-1.30,077 
+  6.046 
-6,562  i 
-14,000 
-2,993 
-757  ) 
-30,000  j 
+  33,464  ; 
+  1,2.50 
+  1,919  Ij 
-7,000  ji 
+  8,484  I' 
+  600 
-10,000  ; 
-11.091 
+  25,162 
+  38,900  I 
-311,000 
-2,422 
-8,900 
—2,251 
-73 
-431 
-90 

-470 

-2,117 

-1,723 

-3,644 

+  1,943 

+  281 

+  330 

+  600 

-23,000 

-637 


1 

4  dys 
27 
27 
10 
14 
10 
11 
11 

8 
I2M 

6M 
14 
IIM 
lOM 
52 
27 

2M 
27 
27 
27 
10 
26 
26 

4M 
27 
27 
27 
27 
27 

27 

23 

27 

14 
5M 
5M 
41 

12M 

14 

33 


1913-11.    Inc.ordeo. 


27,500  j 

14,060 
181,561 
47,320 
11,29,000 
3,53,700 
35,39,390 
1,49,134  I 
2,69,318 
65.73,000 
71,625 
45,893  I 
163,46,000  , 
2,591,600  I 
37^,000  I 
2,80J,3.U  ! 
2,323,000 
65,936 
21,352 
2,702,9Jj 
1,223.000 
39,33,830 
13,361,900    ^ 
70,107,000 
109.760 
3,215,900 
333,714 
108,522 
65,849 
50,722 

1,154,030 

187,393 

135,668 

8,39,086 

93,163 

13,033 


- 12,200 

-2,910 

+  6,4V2 

)-5,530 

+  99,641 

+  91,639 

-1,51,033 

I     +11,676 

+  43,207 

-70,000 

-6,249  .' 

+  1,517 

-92,000  I 

+  231,721 

+  16,0)0 

+  171,014 

-213,000 

+  19.331 

-1.318 

-321,095 

- 177,222 

+5,11,152 

+  1,123,300 

+  1,611,000 

+  151 

+  39.531 

-33,396 

-10,361 

-4,565 

-2,291 

I    +155,735 

-16,879 

+3.137 

-1,13,747 

+ 17,206 

1,713 


10,694,292    +107S,181 


+  300  ;      27 


+  15.632 

-1,323 

-8,006 

-808 

+  5,490 


-97,918 

-605  ! 
-2,423  ! 

+  28,793  1 

+  1,394 

+  sl,280 

-500 

+  4,880 

-57,315  1 

+81 

+  423 

+  2,731 

+  5,117  1 

+  1.300  j 

-442 

-1,195 ; 

+  723   ' 

-49 

-1,882 

+  1,121 

-146 

^880 

+  71,290 

+ 127,363 

+  2,30 

-16,100 

+  S93 

-4.999 


26 
26 
26 
26 
26 
14 
52 
1 

U 

U 

26 

IIM 
3   dys. 

11 
1 

47 

47 
i      4M 

26 

I     4M 
1      5M 

lOU 

49 

1     6.M 

1 
27 

CM 

9M 
12M 

4U 
10 
10 


102,800 

272,71,000 

219,317 

303,200 

1,751.027 

233,929 

753,485 

276,679 

6.045,121 

881,313 

211,02,634 

4,231,837  i 

12,735 

12,53,021 

7,75,601 

4,674,850 

96,500 

9,656 

75,80.000 

4,727 

27,083 

160,826 

274,926 

4,916,100 

44,071 
49,331 
61,741 
93,251 

153,328 

8,281 

83,890 

6,332,972 

6,013.941 

43,750 

330,373 

8,31,477 

3.29,176 


^ 13,800 

-7,87,000 

+  11,893 

+  15,300 

+ 149,770 
-7,207 
-5,964 
+  3,772 

+  140,671 

+9,52,829 

+  431,955 

-3,423 

-3,144 

+  45,167 

+  290,410 

+5,250 

+  1,176 

+2,55,621 

+  31 

+  5,029 

+  21,192 

+52.744 

+  677,200 

+  182 
-4.754 

+  1,010 
+  9,332 

-29,451 

-116 

+  12,210 

+  336,895 

+589,665 

+  2,250 

-29,629 

-30,771 

-13,332 


Railway. 

Mileage,       j     Latest  Earnings  Reported, 

No. 

of 

Weeks. 

Aggregate 

to  D«l«, 

1911, 

1913. 

Period, 

1913-14. 

Incor  dec. 

1913-U, 

Incut  dec. 

Salvador.... b 

100 

100 

Jan,  3 

24,500 

+  3,500 

1 

24,500 

+a,5oo 

-42,66S 
-86,415 

San  Paulo  a 

118J 

list 

Dec,  98 

37,2i7 

-7,872 

26 

1,837,911 

Sthn.  Punjab. „c 

425 

495 

Sept, 

3,88,090 

-57,590 

6M 

25,96,432 

Ludha.  Ext.  e 

155 

135 

Sept. 

1,03,038 

+  13,135 

6M 

6,92,893 

^1,11.521 

Sutlej  Valley  c 

210 

210        Sept. 

44,580 

+  6,383 

6M 

3,90,181 

+90,2f,0 
-1,33,029 

South  Indian   e 

1,719* 

1,6911  ,  Dec,  13 

4,95,614 

-21,213 

11 

60,82,208 

Taltal  a 

184 

184         Deo, 

30,120 

+  4,447 

6M 

169,714 

+2.618 

Temiscouata  ...6 

113 

113        Nov. 

19,710 

— 

— 

— 

L'n.Rys.Hav,.,.a 

681 

679      Jan. 3 

33,731 

1-968 

37 

585,610 

Urug, E, Coast. ..o 

71 

31       Nov.  29 

637 

-342 

22 

12,568 

-921 

Urug.  North  ...a 

73 

73    1     Dec, 

2,713 

+  309 

6M 

13,519 

-9,897 

W.  of  Havana  o 

147 

147    1  Jan.    3 

4,996 

+  440 

27 

141,637 

+5,086 

W.  P.  4  Yukon  () 

112  J 

112i  :  Dec.  7 

1,701 

— 

— 



Yucatan  Unitedfc 

—        Dec.  29 

73,400 

+  12,700 

51 

3,405,800 

+366,000 

Zaf,  &  Huelva  a  ' 

112 

113      October, 

14,458 

-1,306 

lOM 

146,960 

+4,636 

UNITED  STATES  RAILWAYS. 


Alab,  Gt.  Sth.  .. 
Ala.N.O.&T.P. 
Ate,  Top.  &  S.  Fe 
Bait.  &  Ohio  ... 
Cent,  of  Geor, ... 
Cent,  of  N.  J,  .. 
Ches.  (t  Ohio  .. 
Chic.  Qt.  West, 
Ch,  Mil.  4  S.  P. 
Cin.N.  O.  *  X. 
01,  Cin,  Ch,  Ac. 
Denv.  A  Rio.  G, 

Erie  

Gt.  Northern  ... 
Illinois  Central  , 
Louis,  &  Nash.  .. 
Minn.  &  St.  L.  .. 
M.  St.  P,  S,S,SI. 
Mias.  Kan.iT... 
Nat.  of  Mesica... 
N.  Y.  C.  .t  H.  R. 
N.  Y,  Ont.  &  W. 
Norf.  4  West.  ... 
Northern  Pac,  ,. 
St,  Jos,  4  G,  I,„, 
SI,  L.  4  San.  Fr. 
St.  Louis  a.    W. 

Southern     

Texas   4    Pacific 

Wabash 

Whl.  4  L,   Erie 


3994 

3091 

Dec.  11 

»101.931| 

623 

623 

Nov, 

687,00) 

10,199 

9,791 

Nov. 

9,734,52)1 

4,431 

4,459 

Nov. 

7.923,250' 

;   1,916 

1,916 

October. 

1.60).613 

331 

667 

October. 

9,737,791 

;   1,939 

1,933 

Dec.  14 

713,221 

1.489 

1,487 

Dec.  7 

295,403 

7,511 

7,611 

October. 

9,215.411 

337 

337 

Dec.  14 

20.5,031 

1,933 

1,932 

03t  )ber. 

3.015,931 

2,777 

2,777 

Deo.  21 

443,90J 

2,223 

2,230 

October. 

5,732,617 

7.271 

7,037 

Nov. 

7,638,140 

4,631 

4,651 

Nov. 

5,683,9^7 

4,591 

4,5(2 

Dee.  11 

1,209,665 

1,037 

1,027 

Dec    14 

193.807 

.    3,572 

3,191 

Dec.  14 

530,729 

3,393 

3,399 

Dec.  21 

609,847 

1,730 

1,733 

Die.  11 

593.1451 

3,537 

3,537 

Oetobsr. 

10,780,191 

613 

615 

October, 

776,914 

1    1,931 

1,911 

October. 

4,139,593 

6,019 

6,690 

October, 

7,432,061 

319 

319 

October, 

141,672 

4,731 

4,723 

October. 

4,333,665 

1,471 

1,469 

Dee.  21 

231,000 

7,033 

7,030 

Dec.  21 

1.519,969 

1,831 

1,814 

Dec.  21 

451,581 

3,314 

3,511  1 

Nov. 

2,517,170 

457 

458 ; 

Nov. 

672,3321 

+  $9,361 

23 

+  30,000 

5M 

-1,041,356 

5M 

-1,111,101 

sa 

+ 162,3 )3 

4M 

-94,203 

4M 

+  8,671 

93 

-12,631 

21 

-163,611 

4M 

+  10,032 

93 

-142,706 

4M 

-11,300 

2i 

-47,491 

4\I 

-313,833 

6M 

+ 144,030 

3M 

+  19,235 

23 

-14,622 

23 

-93,941 

33 

-43,512 

31 

-698,463 

23 

+  301,715 

4M 

-21,191 

4M 

+  251,222 

4M 

-231.932 

4M 

-2M81 

4M 

-34,977 

4M 

-23,009 

24 

+  67,131 

21 

+ 10,403 

24 

-193,322 

5M 

-42.494 

3M 

59,514,360 

3,396,000 
48,763,783 
44,744,r  ' 

4,853,638 
11,170,363 
16,858,506 

6,698,036 
33,533,185, 

4,895,0591 
12,394,3651 
12,542,2431 
22,333,9071 
39,651,0201 
23,702,702; 
28,86  (i,949: 

4,601,6921 
13,271,639 
16,275,050 
15,529,807 
42,340,359 

3,569,921' 

15,979,393 

26,685,771' 

579,3521 

16,459,436, 

6,550,302' 
31,163,738 

9,4'll,538 
13,791,849 

3,908,6831 


+  !184,413 

+210,000 

-2.039,331 

+597,79,^ 

+30,393 
-266,505 
+  518,1)60 
+  331,53 

+  14,01'3 
+281,288 
+  408,676 
-317,167 

+  36,876 

+  1,938,119 

*990,W1 

+  1,595,795 

-118,093 

-311,293 

-383,839 

-13,921,!85 

+2,393,676 

-56,055 
+957,176 
+456,060 

-41,245 
+  626,851 
-132,101 
+952,09j 
+  170,96S 
-4ia,4Si 
+  147,026 


W0RKIN3  STATEMEMrS  AS  LAST  REPORTED. 


Alabama  Gt.  Southern  ..October 

July  1  to  October  31 
Atoh.  Top.  4  Santa  F»         Nov. 

July  1  to  Noveruber  30 
Baltimore  and  Ohio    Novembsr 

July  1  to  November  30 
Canadian  Northern     November 
July  1      to     November  30  .. 
Canadian  Pacific  November 

July  1  to  November  30 
Chesapeake  and  Ohio     October 

July  1  to  October  31 
Chicago  Great  West,        October 

July  1  to  October  31 
Denver  A  Rio  Grande    October 

July  1  to  October  31 
Grand  Truuk  of  Canada:  — 

Main  Line      November 

July    1    to  November  30  .., 

Canada  Atlantic ...  November 

July    1    to  November  30  ... 

Grand  Trunk  Western       Nov. 

July    1  t )   November  39  ... 

Detroit  Gr,  Hv,  4  Mil,      Nov. 

July    1    to  November  30  ,. 

Total  for  System   ..November 

July  1    to  November  30  ... 

Louisville  &  Nashville     October 

July  1  to  Ootjber  31 
Minn.  St,  P.&S,S.M.      Octobar 

July  I  to  October  31 
Miss.  Kan,  A  Texas        October 

July  1  to  October  31 
National  of  Mexico  October 

July  1  to  October  31 
New  York  Ont.  A  West.  Octob-T 

July  1  to  October  31 
Phil,  and  Reading    .,      October 
July  I  to  October  31 
Coal  and  Iron  Co.        October 

July  I  to  October  31 
Total  both  Comps.       October 
July  1  to  October  31 
Pitts,  Cin,  Ch,  &  St,   L,      Oct. 

July  1  to  October  31 
St.  Louis  &  San  Bran.  ...    July 

Southern  Bailway  ...     October 

July  1  to  October  31 
Union  Pacific      ...         October 
I  July  1  to  October  31 

Wabash    October 

July  1  to   October    31 


Gross  Earnings. 


1913. 


$510,910 

1,828,894 

9,734,520 

43,758,733 

7,926,250 

41,741,039 

2,67,!,3)0 

11,103,900 

13,407,000 

63,472,009 

3.215,467 

12,441.139 

1.312,617 

5,183,107 

2,433.916 

9,112,443 

£794,000 

3,976,730 

41,390 

219,200 

118,600 

637,800 

49,700 

232,800 

933,600 

5,066,550 

$5,831,253 

21.142,233 

3,151,231 

7,552,310 

3,113,917 

11,574.631 

2,932,013 

11,796,916 

776,931 

3,369,921 

4,641,333 

17,119,819 

3,269,930 

9,807,553 

7,911,233 

26,937,371 

4.165,533 

37,196,559 

3,929,517 

6,674,39) 
23,670,391 
10,331,501 
35,970,103 

2,897,240 
11,247,679 


Inc,  or  dec. 


+  $21,552 

+  131,483 

—1,014,365 

-3,039,331 

-1,114,101 

+397.798 

+  163,600 

+  1,001,090 

+  1,014,000 

+  3,163,000 

+  107,817 

+  337,816 

-99,359 

+  271,395 

+  3,413 

-86,867 

-£2,300 

+ 110,950 

-4,600 

-3,500 

-9.000 

+  11,600 

-300 

+7,400 

- 16,200 

+  157,450 

+  8440,300 

+  1,424,310 

+  434,673 

-109,677 

-326,971 

+  215,050 

-2,569,328 

-9,603,497 

-24,491 

-66,055 

-148,374 

-400,456 

-1,614,617 

-4.784,834 

-1,662,891 

-5,185,290 

-16,339 

+  1,317,613 

+  458,533 

+  33),190 
+  637,938 
+  666,933 
H- 964,101 
-117,744 
-217,160 


Net  Earnings. 


1913. 


$137,889 

163,153 

3,568,115 

16.962,568 

1,588,513 

12,479,670 

961,800 

3,416,700 

4,833,000 

23,981,000 

1.061,886 

4,185,877 

284,203 

1,444,991 

834,360 

2,536,097 

£116,000 

1.083,700 

Dr.  2,950 

Dr.  20,450 

15,850 

90.350 

6,500 

26,000 

164,900 

1,181,500 

$1,953,021 

6,879,175 

879,717 

2,563,532 

979,935 

3,519.353 

41,967 

762,599 

156,900 

1 ,075,922 

1,638,233 

5,809,729 

261,309 

Dr.  88,816 

1,899,542 

5,790,913 

796,406 

5,311,329 

1,404,691 

2,347,035 
7,124,803 
4,648.310 
14,493,818 
764,729 
3,094,893 


Inc.  or  dec. 


-136,703 

-01,62) 

-542,611 

-941,895 

-1,132,316 

-1,320,08) 

+87,000 

+  544.700 

+630,000 

+  249,000 

-4,458 

+80,750 

-145,480 

-51,978 

-6,413 

-182,618 

-tm 

+95,900 

-5.150 

-31,260 

-4.600 

-21.650 

-3,900 

+14,460 

- 13,600 

+  64,190 

+  $319,275 

+229,871 

-480,069 

-763,187 

-659,869 

-490,972 

-3  355,611 

-7,346,139 

-49,098 

-195,636 

-457,649 

-1,266, 

-465,435 

-1,698,653 

-923,681 

-2,963,781 

-  830,966 

-3,383,852 

+  356,372 

+  107,618 
-394,236 
+  279,699 
-1,396,117 
-116,167 
-219,625 


aEaromga  reported  in  pounda,  b  in  dollars,  e  in  rupees,  d  in  milnls,  f  ia  sucret,  h   in  drachmas,  •  in  pesetas,  j  in  Bolivian  ourrenoy  k  in  Mexican  doUart. 

•  Including  Nortij  West  Arg«ntioe  S*ciion.        t  Inoludiug  Berbioo  receipts,    t  Includiag  Indian  Midland.     §  Including    receipts  ol  ieased   lines. 

*-  lucjuuing  Cortioba  and  Rasario  and  Cordoba  Central  B.  Ay.  Extension.  


January^  7,  1914-] 
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G.C.R.  RESTAURANT  CAR  SERVICE 


BETWEEN 

LONDON    (Marylebone),    RUGBY,    LEICESTER,    NOTTING- 
HAM, SHEFFIELD.  Hl^DDERSFIELD,        HALIFAX, 
BRADFORD,  MANCHESTER,  Etc. 


YORK,        MANCHESTER,         BRADFORD,        SHEFFIELD, 

NOTTINGHAM,     LEICESTER,     OXFORD,     SOUTHAMPTON 

and      BOURNE]\IOUTH,      with      direct      connection     to    the 

ISLE  OF  WIGHT. 


NEWCASTLE.        YORK,        SHEFFIELD,        NOTTINGHAM, 
LEICESTER,    CHELTENHAIM,    GLOUCESTER,    NEWPORT, 
CARDIFF  and  BARRY. 


MANCHESTER,  BRADFORD,  HALIFAX,  HUDDERSFIELD, 
SHEFFIELD,      NOTTINGHAIM,      LEICESTER,     BATH     and 

BRISTOL. 


:\rANCHESTER,  SHEFFIELD,  GRIMSBY   (for  the  Continent), 
and  CLEETHORPES. 


MEALS    SERVED   A    LA    CARTE   AT    ANY    TIME 
TO    SUIT   THE    CONVENIENCE    OF  PASSENGERS. 


For  particulars  of  Train  Service  and  Special  Travel  Facilities,  etc.,  apply  at  any  Great  Central 
Station  or  Agency,  Dean  &  Dawson's  Offices,  or  send  a  postcard  to  Publicity  Dept.,  216, 
Marylebone  Road,  London,    N.W.  SAM   FAY,   General  Manager. 


BRaWN  BAYLEY'S  STEEL  WORKS,  Ltd 


Tologrnphio  (  "  BATLEY,  SHEFFIELD." 
Addresses  I  "  BALI,    LONDON." 


SHEFFIELD. 


Manufacturers     of     Steel     by     the     "SIEMENS"     and     "BESSEMER"     Processes. 

Makers  of  TYRES,  AXLES  and  SPRINGS,  for 
RAILWAY  LOCOMOTIVES,  CARRIAGES  &  WAGONS,  &  also  for  ELECTRIC  CARS. 

Special  Guaranteed  Spring  Steel. 

SPECIAL  STEEL  BLOOMS,  BILLETS  &  SLABS. 

London  Office  :  Suffolk  House,  5,  Laurence  Pountney  Hill,  Cannon  Street,    E.C. 


DENNY,  MOTT  &  DICKSON, 

IMPORTERS    OF    AND     DEALERS     IN     ALL     KINDS     OF 

TIMBER     FOR     ROLLING    STOCK, 


Telegraphic    Address: 
••  DENNY,     LONDON.  " 


SHIPBUILDING,     ETC. 


Telephone     Nos. 
4495  &  1214    Avenue. 


LONDON— 14,  Fenchurch  Street,  and    East  Wood  Wharf,  West  India  Dock. 

NEWCASTLE:  CARDIFF:  PRESTON: 


LIVERPOOL: 

170.   Rcgenl   Road 


GLASGOW  : 


S7,   V 


Street. 


Bank   Chambers. 


Steam  Saw  Mills. 


County  Chambers- 
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COMPANY    NOTICES. 


Great  Eastern  Railway  Company. 


NOTI'K  -^  1 
Tran-fiT  Ik...ks 
•iirdinjiry  Stuck  will  1 
4th   (hiy    of    Feluunry 


ei'bv  (:iven  that  the 
111      tl:v     Coni|mny     for     the 

e  closed  from  Wt-dnesdii-v,  the 
to    TueMlay,    tV-    2-ttIi    day    of 


F«I»nntry,  inclusive,  imd  will  be  rn-ojeiel  on  Wednos- 
dav,    the  2oth   day  of   Fehruarv    next, 

Bv   order, 
>.    LOMAS. 

Secretai^. 
Liverpool   Street  Toiiixinus.    l^oiuhin, 
16th  January,  1914. 


The  Stock  Exchange. 

NOTICE. 

Members  of  the  Stock  Exchange  are  not  allowed  to 
advertise  for  businese  purposes  or  to  issue  circulars 
or  bu3in<?s3  communioatione  to  persons  other  than 
Ibeir  own  principals. 

Persons  who  advertise  as  Brokers  or  Share  Dealers 
are  NOT  M"*rabers  of  the  Stock  ExrhanKe  or  in  any 
way  under  the  control  of  the  Committee. 

Members  issuing  Contract  Notes  are  required  to 
tise  euph  a  form  as  will  provide  that  the  words 
•  Memb.^r  of  the  Stock  E.xchange,  London,"  shall 
j-mmediately  follow  the  signature. 

A  List  of  Members  of  the  Stock  Exchange  who  are 
Stock  and  Sliare  Brokers  may  be  seen  at  the  Bartholo- 
mew I.ane  entrance  to  the  Bank  of  England,  or 
obtained    on   application   to 

EDWARD    SATTERTHWAITE, 

Secretary  to  the  Committee  of  the 
Stock  Exchange. 
Committee  Room,  The  Stock  Exchange,  London. 


OFFICIAL     ADVERTISEMENTS     for 
insertion    in    the  current  week's  ieeue   should 
ho  received   by    6   p.ni.   on    Friday. 

Ail  communications  relating  to  advertisement? 
should  bo  addressed  t-o  THE  R.AILWAT  TIMES,  12, 
Norfolk  Street,  Strand.  London,  W.C. 


TENDERS    INVITED. 


City  of   Sheffield. 


ELECTHIC  srPPLY   DEPAItTMEXT. 

Ci>utract  No.   111. — Struotni-al  Steelwork  for  carryin*;? 

Coal  SJioots.  Coiil    Bunkei-s  and   HLiihvay  Sidings   over 

^amo  ;tt  the  Neepsend  Vower  Houst",  Sht-ffl'eld. 

ri1HE    Electric    Supply  Committee  of  the 

I,  Cit}'  of  Sheffield  are  prepared  to  receive 
Tenders  and  Detailed  Drawings  for  the  above  work. 
Contractors,  desiring  to  submit  Tenders  and  Drawings 
may  obtain  Specification.  Form  of  Tender.  General 
Conditions  of  Contract,  and  Plans  from  the  under- 
signed, on  and  nfter  Monday,  19th  January.  1914, 
on  payment  of  a  sum  of  (^n^'  Guinea,  which  will 
be  refunded  on  the  receipt  of  a  bona-fide  Tender 
if  aeeumpavufd   by    Drawings.   Specifications,  etc. 

The  driiwings  submitted  by  the  unsuccessful 
teii'lerers  will   tx-    returned  if   rc'itiiied. 

The  Committee  r^'servo  to  tliemselv.-.-^  the  right 
to  proceed  with  the  work  in  ^uch  sections  as  they 
m:iy  consider  necessary. 

Any  person  or  firm  sending  in  a  Tender  will  be 
required  to  add  a  Schedule  to  such  Tender  i^tating 
the  names  of  tlie  various  oLasseis  of  labour  which 
ho  or  thev  intend  to,  employ,  together  with  the 
place  wht^re  such  labour  will  be  employed,  and  the 
ratii-  and  wages,  hours  of  labour  aiul  conditions  of 
employment  to  l>e  i»aid  and  ntiserved  in  respect  of 
eacli  clas;  of  lat>our,  all  of  which,  a-^  shown  in  such 
Schedule,  shall  comply  with  the  City  Councir.s  fonn 
of  clauses  respecting  wage-j^  hours  and  conditions 
of  lahimr  and  prohibitinu  ogain^t  asi-jgning  or  sub- 
letting. 

Tenders  (enclosed  in  the  offlcinl  envelope  provided) 
to  be  ilelivercd  at  these  Offices  not  later  than  Ten 
o'clock,  on  Tuesday.   3rd  Febi-iiaiy.  191-t. 

The  Committee  do  not  bind  theiui-plves  to  accept 
th>'    lowest    or  anv  Tender. 

S.  E.  FKDDEN.  M.Tnst  C.E.. 

General    Maungei*   Mini    Kngineer 

Coininerejrti    Stnet.    Sbi-tfleld. 


North  Eastern    Railway. 
rilHE  pi:ector^    are    prepared    to  receive 

_L  Tenders  for  the  Supply  and  Erection  of  Steel- 
work reipiired  in  the  renewal  of  the  Tees  Viaduct 
near  Barnard  Castle„  on  the  Darlington  and  Tebay 
Branch.  Tlie  work  consists  of  about  800  tons  of 
New  Steelwork  and  also  includes  the  removal  of  the 
existing  girders.  Plans,  Specifications,  and  Schedules 
of  (.Quantities  may  be  seen  at  the  Office  of  the 
Company's  District  Engineer,  Mr.  W.  D.  Rudgard. 
Bishcp  Aueklaml,  wliere  Schedules  of  Quantities  may 
be  obtained,  on  pirsonal  application  only,  on  and 
sifter  the  12th  January.  19U.  Sealed  "  Tenders, 
marked  "Tender  for  Renew;il  of  Tees  Viaduct,"  to 
be  sent  to  the  S^^cretary.  at  York,  not  later  than 
Nine  a.m.,  on  the  2Gth  January,  1914.  The  Directm" 
do  not  bind  tliem--elvfi.  to  accept  the  lowest  or  anv 
Tender. 

R.    F.    DUNNELL. 
VM,k,    ')fh  -hiiMK.M'.    ]0i4.  Searetary. 

The  Great  Northern  Railway  Company 

(Ireland). 

TO  brid(;e  contractors. 

THE    Directors    are   prepared   to   receiev 
Tenders  for  the  Reconstruotion  of  Two  Under- 
line   Bridgvv^. 

The  drawings  and  siiecification  may  be  insi>ected 
in  the  Engineer's  Offices  at  Dublin  and  Belfast,  and 
copies  of  same,  together  with  form  of  Tender,  may 
be  obtained  from  the  undersigned  on  payment  of  Two 
Guineas,  which  will  be  refunded  on  receipt  of  a 
bona-fide  Tender  and  the  return  of  the  drawings. 

Tenders,  made  out  on  the  forms  su]>plied  by  the 
Conijiany,  should  be  delivered,  under  sealed  cover, 
endorsed  "  Tender  for  Reconstruction  of  Bridges," 
to  the  undersigned  not  Inter  tlian  10  a.m.  on  Monday, 
the  2fith  January,   1914. 

The  Directors  do  not  bind  themselves  to  accept 
the  lowest  or  any  Tender. 

T.  MORRISON, 
Secretary '.s  Office,  Secretary. 

Amiens    Street   Terminus, 

Dublin,  .-.th  Janiiarv.  1914. 


THE  METROPOLITAN 


CARRIAGE,  WAGON  AND  FINANCE  COMPANY,  Ltd., 


IMCO  EtPO  xtA.msvo 


Ltd.,    and 


Patent   Shaft  and   Axletree  Co.,  Ltd.,   Docker    Bros, 
the    Willingswopth    Iron    Co.,    Ltd. 

IRON     AND     STEEL     UNDERFRAMES.     WHEELS.     AXLES, 

AND   EVERY   DESCRIPTION    OF    ROLLING    STOCK, 

PRESSED  STEEL  BOGIE  TRUCKS,  The  **Branswlck"  Weldless  Disc  WheeL 

BRIDGEWORK    AND    ROOFS,     DOCKERS'      SUPERIOR    VARNISHES,    PAINTS, 

and    FINE    COLOURS,    for   all    Climates. 
Dockors'  "Hermatop"  Paints  for  Structural   and  all  classes  of  Engineering  Work. 

Reg.Oillces:  SALTLEY.  BIRMINGHAM.      London  Ollices :  BRUNSWICK  BOUSE  CENTRAL  BLDGS..  WESTMINSTER.  S.W.     ^ 
Telegrams:  "METRO."  BIRMINGHAM.  "RAILCAR.  VIC.  LONDON."  "  SHAF  r."  WEDNESBURY.  ^ 


THOMAS  TURTON  &  SONS,  '"^ 

Sheaf  Works,  SHEFFIELD. 


LONDON : 

90.  CANNON  STREET, 
CITY. 


Spring  Steel, 

Cast   Steel    Forgings, 

Picks,    Hammers,   Tools. 

CAST  STEEL  FILES. 
RAILWAY    SPRINGS   &   BUFFERS. 


i^liejldlttr  Jig  pines 
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THE   BEST   MATERIAL   FOR 

Gauge  Glass    Rings    and   Steam  Packings, 

Valves,   Joint    Rings,    Pump  Cups, 

Ram  Rings,    Packing   Rings. 


WOODITEGAUGE  GLASS  RINGS 

are    extensively    u-^ed    on 

HOME    AND    FOREIGN     RAILWAYS, 

and 

LEADING     STEAMSHIP     LINES. 
SEND    FOR    SAMPLE    PAIR. 

SUPPLIED    GRATIS. 

WRITE  FOR   LIST  R  TO 

Woodite  Company  "'^cHAM  COMMON. 

L. iL?  SURREY. 


RAILWAY  VERSUS  STREET  ACCIDENTS. 

The  recent  issue  of  the  annucil  report  of  the  London 
Traffic  Branch  of  the  Board  of  Trade  compels  attention 
to  the  (Hsastrous  increase  in  fatal  accidents  and  in  injuries 
inflicted  b\-  the  street  vehicles  of  London.  The  details 
there  supplied  show  that  for  the  year  1912  in  the  Metro- 
politan Police  area,  including  the  City  of  London,  561 
people  were  killed  and  over  21.600  injured,  and  since 
1904  the  number  of  street  accidents  has  actually  doubled. 
So  extraordinary  a  loss  of  life  and  limb  within  the  area 
of  London  alone  surely  calls  for  more  investigation  than 
the  subject  has  \'et  received.  In  the  administration  of 
the  railways,  there  is  no  doubt  room  for  improvement  in 
this  respect,  but,  bearing  in  mind  all  the  circumstances 
of  the  case,  the  railway-  system  of  the  United  Kingdom 
may  be  regarded  as  practically  f^rec  from  accident  when 
one  takes  into  account  the  appalling  loss  of  life  and  limb 
associated  with  ],ondon  streets.  During  the  year  1913 
the  total  number  of  passengers  killed  was  20  and  the 
injured  6S3,  tlirough  accidents  to  trains,  and  from  other 
causes  qo  railway  passengers  were  killed  and  2,146  injured. 
Even  if  the  further  accidents  attributable  to  railway 
servants  and  other  persons  (not  passengers)  including 
trespassers  and  suicides  be  added,  the  whole  total  is 
small  indeed  compared  wth  the  street  accidents  in  London, 
and  it  must  be  remembered  that  the  railway  S3'Stem 
extends  for  over  23,000  route  miles,  and  represented  during 
the  year  1912  a  total  number  of  train  miles  run  of  about 
412  millions.  We  would  call  attention  to  this  matter 
at  this  time  because  onlv  recentlv  a  number  of  unfortunate 
accidents  on  our  railways  associated  with  fatal  results 
called  forth  a  storm  of  criticism  from  the  daily  press, 
which  was  as  badly  informed  as  it  was  absolutely  unjust ; 
and  even  leaders  in  the  railwav  labour  world,  who  should 
have  known  better,  showed  some  inclination  to  endeavour 
to  make  capital  out  of  these  accidents.  Parliament 
has  quite  properly  taken  a  strong  line  for  the  protection 
of  railwav  passengers  and  railwav  servants,  and  if  the 
system  as  at  present  administered  is  at  all  faulty  the  main 
share  of  responsibility  for  that  condition  of  affairs  must 
rest,  not  upon  the  railway  companies  themselves,  but 
upon  Parliament  and  the  Board  of  Trade,  who  regulate 
the  matter  in  their  own  way  and  over-ride  the  manage- 
ment of  the  companies  in  this  respect.  Still,  when  all 
is  said  and  done,  the  railway  system  of  this  countr\-  has 
the  best  record  of  any  system  in  the  world,  and  no  doubt 
with  the  extension  of  the  precautions  at  present  taken 
the  freedom  from  accident  will  become  increasingly 
noticeable.  In  this  connection,  what  is  known  as  the 
"  safcty-lirst  "  propaganda  being  conducted  by  the  Grtjat 
Western  Kailway,  is  a  useful  example  of  what  may  be 
done  to  improve  the  conditions  among  railway  servants, 
who  unfortunatelv,  from  tlieir  constant  association  with 
danger,  recklessly  expose  themselves  to  needless  risks. 
If  Parliament  really  wishes  to  do  some  useful  work,  we 
think  there  is  surely  scope  for  this  in  practical  efforts 
to  reduce  the  appalling  number  of  street  accidents  in 
London,  and,  indeed,  in  other  large  cities  where  tlic  accidents 
arc  perhaps  almost  as  common  but  aie  not  so  regularly 
tabulated  and  brought  under  public  notice. 
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RAILWAY   BILL   PROCEDURE. 

Railway  shareholders  musthave  been  exceedingly  pleased 
with  the  evidence  gi\-en  by  the  Speaker's  Counsel  at  the 
third  sitting  of  the  Roval  Commission  appointed  to  inquire 
into  the  relationship  between  the  railways  and  the  State. 
The  testimonv  borne  by  ;Mr.   Ernest  Moon  constitutes  the 
strongest  plea  vet  made   in  favour  of   a  reform   of   the 
antiquated    procedure    which    has    to    be    undergone    by 
railway    Bills.     Not    the    least    valuable    portion    of    his 
evidence  was  that  in  which  he  dealt  with  the  injustices 
the  companies  often  have  to  bear  by  giving  concessions  in 
order  to  remove  obstacles  raised  by  members  of  Parliament 
on  second  readings.     It  is  a  ver\'  rare  occurrence  to  find 
any  advocacy  on  the  part  of  a  railway  representative  for 
attention  to  be  devoted  to  the  refomis  so  much  needed  in 
private  Bill  procedure,  but  now  that  an  important  witness 
has  led  the  way  the  railway  interest  ought  not  to  be  back- 
ward.    Mr.  Moon  advocated  the  institution  of  a  tribunal 
for  the  consideration  of  such  items  as  are  now  often  most 
undeservedly  made  a  ground  for  rejecting  a  Bill  on  second 
reading.     In  another  direction  the  Speaker's  counsel  was 
even  more  emphatic.     He  would  relegate  to  the  inexpen- 
sive procedure   of   the   Light  Railway  Commission  many 
matters  which  now  cost  a  great  deal,  but  which  ought  to 
cost  nothing.     Probably  the  representatives  of  the  railway 
companies  will  have  something  to  say  upon  these  points 
when  they  come  before  the  Commission.    Meanwhile  it  is 
of  interest  to  note  that  Parliamentar\-  procedure  in  relation 
to  railway  Bills  was  a  subject  discussed  at  a  recent  meeting 
of  the  ;\Iidland  Railwa\-  Debating  Society  at  Derby.     The 
matter  was  introduced  In'  Mv.   F.    H.   (iraveson.   of   the 
North   Eastern   Railwa\-.      Mentioning   that   it   has  been 
estimated   that    the    railways   of    this   country   have   cost 
£'4.000  per  mile  for  promotion,  the  opener  quoted  from  a 
speech  by  Mr.  TJoyd  (jcorge  in  igo8.  when  he  was  President 
of  the  Board  of  Trade,  to  the  effect  that  '■  the  railway  rates, 
about  which  traders  complained,  were  due  not  so  much  to 
the  gi'eed  of  railway  directors  and  shareholders  as  to  the 
greed  of  landowners  in  the  past,  and  the  expense  which  the 
companies  had  been  put  to  in  promoting  Bills  and  removing 
opposition    from    interested    individuals    to    schemes    for 
increased   public     facilities."     In     suggesting     alterations 
whereby   Parliamentary-   expenses   might  be  reduced,   'Mr. 
(iraveson  said  that  a  joint  committee  of  both  Houses  would 
be  an  advantage  and  prevent  the  duplication  of  evidence. 
Only  one  counsel  should  be  employed  on  either  side,  and 
the  fees  should  l)e  strictly  limited.     The  committee  should 
sit  from  eleven  to  five  o'clock,  instead  of  from  half-past 
eleven  to  four  o'clock.     The  Speaker  should  have  the  power 
at  the  second  reading  to  refuse  hostile  amendments  relating 
to  matters  not  strictly  referred  to  in  the  Bill-     Level  cross- 
ings, bridges,  gradients,  etc.,  should  be  relegated  to  the 
Board  of  Trade  for  sanction,  instead  of  using  the  time  of 
Parliament  for  the  puqiose.     Finally  he  contended  that 
railway   companies  should   not   have   to   obtain   power  to 
hold  land  which  had  been  purchased  in  the  open  market. 
This  does  not  exhaust  the  list  of  desirable  reforms  which 
ought  to  l.)e  brou,t,'ht  to  tlie  noti('(;  of  the  Commission. 


LOCOMOTIVE  MEN  AND  ELECTRIC  TRAIN   WORKING. 

During  the  last  week  or  two  what  appears  to  be  a  needless 
amount  of  apprehension  has  been  excited  among  loco- 
moti\'e  men  em])l()\ed  on  the  London  and  North  Western 
and  the  London  and  South  Western  Railways  in  connection 
with  the  fiueslion  of  wluit  is  going  to  happen  (o  them  when 
the  suburban  lines  of  these  two  railways  are  I'lectrified. 
The  work,  ol  course,  is  now  in  progress,  but  it  will  be  a 
considerable  time  vet  bef(ire  any  appreciable  mileage  is 
working  electrically.  It  has  been  averred  that  in  the 
past  when  some  steam  railwa\-s  in  tins  country  were 
electritied,    engine    dri\-ers    and    stokers    were    trained    as 


electric  motormen,  and  in  their  new  capacity  did  not  at 
first,  at  all  events,  all  receive  as  high  wages  as  some  of 
them  had  been  obtaining  before.  This  trouble  was, 
however,  got  over  by  negotiation,  and  it  is  not  averred' 
that  at  the  present  time,  speaking  generally,  any  less- 
favourable  conditions  are  offered  to  the  electric  train 
drivers  than  are  given  to  the  steam,  train  drivers.  It  is 
said  by  the  .gnrmblers  that  the  North  Western  Railway 
management  have  proposed  to  pay  certain  men  who 
are  now  firemen,  and  who  it  is  proposed  shall  become 
electric  motormen,  at  a  somewhat  lower  rate  than 
passenger  engine-drivers  on  the  North  Western  Railway 
enjoy.  The  company,  however,  have  assured  the  men; 
that  the\-  will  not  fall  behind  other  railway  companies 
in  their  treatment  of  their  employees.  The  South  Western 
Railway  directors  have  pointed  out  that  the  matter  will 
not  arise  in  a  practical  fomi  for  over  a  year,  but  they  have- 
told  the  men  that  all  those  now  engaged  will  be  employed 
if  possible  as  motonnen,  that  there  is  no  intention  to- 
reduce  wages,  and  that  where  labour  is  displaced  other 
work  will  be  found.  It  is  to  be  borne  in  mind,  of  course, 
that  the  occupation  of  a  driver  of  an  electric  train  requires 
much  less  skill  and  knowledge  than  are  demanded  of  a 
steam  locomotive  driver.  At  the  same  time  both  classes 
of  men  are  equally  responsible  for  watching  and  obeying 
the  signals  on  the  road.  Another  claim  has  been  put 
forward  which  is  of  a  less  reasonable  character,  and  it  is- 
one  which  we  imagine  can  hardly  be  insisted  upon.  It 
is  that  all  situations  as  electric  train  drivers  should  be 
reserved  exclusively  for  the  present  steam  locomotive 
staff.  It  appears  that  there  have  been  some  complaints 
on  the  London,  Brighton  and  South  Coast  Railway  that 
men  from  other  grades  have  been  trained  as  motormen. 
It  is,  no  doubt,  a  fact  that  all  railway  companies  changing 
the  system  of  traction  from  steam  to  electricity  will  give 
a  preference  to  locomotive  men  as  electric  train  drivers, 
but  that  is  a  very  different  thing  from  saying  that  they 
shall  be  obliged  in  all  cases  to  follow  that  course  no  matter 
what  the  circumstances  may  be.  It  is  admitted  by  some- 
of  the  men  connected  with  the  North  \\'estern  system 
that  the  conditions  which  have  been  granted  to  the  motor- 
men  on  electrified  lines  belonging  to  various  other  com- 
panies leave  little  or  nothing  to  be  desired,  and  one  cannot 
doubt  that  when  the  time  comes  the  men  who  are  at 
present  apprehensive  will  find  that  their  interests  are 
just  as  well  looked  after  as  those  of  the  men  employed 
on  the  other  railways. 


Weekly  Traffic  Summary. 

The  summary  of  the  official  traffic  returns  of  the  fifty 
principal  railways  of  the  United  Kingdom  for  the  week 
ended  January  10  gives  a  total  of  £2,030,381,  which  was 
earned  on  22,019  miles,  being  at  the  rate  of  £92  4s.  2d. 
per  mile  of  line  open.  For  the  corresponding  week  of 
1913  the  receipts  of  the  same  lines  amounted  to  £2,073,146, 
with  21,945  miles  open,  or  £94  gs.  4d.  per  mile.  Thus 
there  was  a  decrease  of  £42,765  in  the  receipts,  an  increase 
of  74  in  the  mileage,  and  a  decrease  of  £2  5s,  2d.  in  the 
receipts  per  mile. 

Thirty-six  of  the  returns  distinguish  between  the  receipts 
from  passenger  and  goods  traffic,  and  these  show  a  decrease 
oi  £3,436  (or  Ss.  7d.  per  mile)  in  the  passenger  receipts 
and  a  decrease  of  £39,035  (or  £1  i6s.  id.  per  mile)  in  the 
receipts  from  goods  traffic."  The  aggregate  increase' 
of  the  thirtj'-six  railways  for  the  two  weeks  in  the  passenger 
receipts  has  been  £18,993,  while  the  aggregate  decrease 
in  the  goods  traffic  was  £69,607.  The  aggregate  receipts 
of  the  fifty  railways  for  two  weeks  (December  28  to- 
January  11)  amounted  to  £4,052,166,  in  comparison  with 
£4,104,004  last  year,  a  decrease  of  £51,838,  not  including 
receipts  from  certain  canals,  etc. 
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MONEY    AND   STOCK 
MARKETS. 


Settlement  Days. 
Consols,  Wkunksday,  l-EURrARv  4. 


Continuation  Days. 

^iinc,';    Jan.  211 

Gcnc-ral     27 

Mines    I'cb.  <j 

General ,  10 

Aiincs    „  23 

General    ....         ,,  24 


Ticket  Days.         I 

-Mines Jan.  27    "I 

General      . .  ,,  28    J" 

Mines Feb.  10    ) 

General       .  .  ,.  Ill' 

Mines ,,  24    j 

General      .  .  „  25    ) 


Pay    Day. 
Jan.  29 

Feb.   12 

Feb.  2f> 


Our  usual  comparison  of  the  present  position  of  tlie 
Bank  of  England,  the  Money  Market,  the  Foreign  Ex- 
changes, etc.,  with  the  position  last  week,  and  at  the 
corresponding  period  of  last  year,  is  given  below. 


At  Present. 

Last  Week. 

S<imc     Week 

ion 

£}'•■-'"■■-■■: 

Last  Year. 

Bank's  Coin  and  Bull 

;£37,lio,409 

;i35.273/'io 

Total  Reserve 

£29,869,547 

;£26,5 17,484 

£;25,644,895 

Proportion     of     Reserve 

to  Liabilities 

55-58  p.c. 
/28,474,32o 

49.34  P-c. 
;i29,042,925 

49.1  p.c. 
;f28,078,7i5 

Notes  in  Circulation 

Bank  Rate*    

5  p-c- 

3i  p-c. 

4*  p.c. 
3.?  p.c. 

5  P-c. 
4I  P-c. 

Open  Market  Discount 

Bankers'  Clearing  House 

/290,289,000 

;i36o,79i,ooo 

;{288,383,ooo 

Silver  bars,  per  oz.  (spot) 

25W. 

26id. 

29d. 

Consols  (account)       .... 

I'^h 

yil 

75 

French  3  per  cent,  (ace.) 

84f.     50c. 

84f.     50C. 

88f.     50c. 

Paris  Cheque  exchange. . 

25f.  25ic. 

25f.   28ic. 

25f.   19c. 

New  York  bo  days  ditto 

?4-83i 

?4-83i 

§4.83 

Rio  de  Janeiro  exchange 

l^d^jd- 

1635,(1. 

i6?d. 

Valparaiso  90-day  e.xch'e 

8|d. 

8}gd. 

lod. 

Calcutta  transfers     .... 

IS.  4^2d. 

IS.  4^jd. 

IS.  4,j'2d. 

Hong  Kong  transfers  . . 

IS.  icjgd. 

IS.   n|d. 

2S.    o^d. 

Shanghai  transfers    .... 

2S.      6jd. 

2S.   7igd. 

2S.    loid. 

•BANK  R.4TE  1909  TO  19H 

3 

per  cent.  Feb.  10,  1910     3  per  cen 

t.    Mar.    9,  1911 

9|  per  cent.  Jan.  14,  1909 

4 

„    Mar.  17,  1910     4     „ 

,     Sept.  20,  1911 

a    „        „    Apr.  14,  1909 

3i 

„    June  1,  1910 

3i    „         , 

,     Feb.     8,  1912 

3    „        „     Oct.    7,   1909 

3 

„       „    June  8, 

1910 

3      .,         , 

,      May     9,  191J 

4    „         „     Oct.  14,   1909 

4 

„    Sep.  29, 

1910 

*      ., 

,     Aug.      9,   1912 

S    „        „     Oct.  21,   1909 

5 

„     Oct.  20,    1910 

5      „ 

,     Oct.      17,   1912 

4i  „         „     Dec.    9,   1909 

*i 

„     Nov.  30,  1910 

*i   „ 

,     Apr.    17,   1913 

*    „        „    Jan.    6,  1910 

4 

„     Jan.  2:,,   1911 

5      .. 

,     Oct.       1,   1913 

84  „       „    Jan.  19,  1910 

31 

„    Feb.  15,  1911     44   ■„ 

.     Jan.      8,  1914 

The  strong  position  of  the  Bank  of  England  has  been 
still  further  strengthened  by  movements  in  gold  coin 
and  bullion  that  have  occurred  during  the  week.  A  sum 
amounting  to  £845,000  was  received  from  abroad,  about 
half  of  which  was  sent  from  Eg}pt.  A  like  sum  was  ear- 
marked for  India  and  £100,000  was  taken  for  France. 
The  latter  quantity  would  have  been  larger  had  it  not 
proved  feasible  to  supply  the  French  demand  more 
economically  from  New  York.  This  transfer  was  effected 
in  the  teeth  of  unfavourable  rates  of  exchange,  and  it 
is  supposed  that  the  liank  of  France  assisted  the  trans- 
actions by  allowing  interest  on  the  metal  imported  during 
transit  thereof.  The  active  note  circulation  is  less  by 
£572,000  than  last  week,  and  the  internal  demand  for 
coin  appears  to  have  contracted  by  £2,460,000.  thus 
causing  an  increase  to  the  Reserv^e,  on  all  counts,  amounting 
to  no  less  than  £3.352,000,  raising  it  to  a  level  more  than 
four  millions  above  that  which  obtained  at  the  corn?- 
si>onding  date  of  last  year.  The  largest  movement  among 
the  other  items  of  the  return  is  a  decline  of  £2,360.000 
ill  Other  Securities.  This  represents  a  large  "reduction 
in  the  indebtedness  of  the  market  to  the  Bank  and  the 
reduction  would  have  been  larger  still  but  for  the  activity 
of  the  tax-collector,  by  which  £462.000  was  added  to 
I'liblic  Deposits,  against  a  reduction  of  £950,000  in  Govern- 
ment Securities.  Private  Deposits  were  reduced  b\- 
1^^,000  to  just  over  forty-si.\  millions.     As  the   result 


of  all  clianges  the  ratio  of  Reserve  to  the  liabilities  of 
the  Bank  is  6.[  points  higher  at  the  very  high  figure  of 
55^  per  cent. 

Although  money  has  been  rather  less  plentiful  this 
week  than  it  was  last,  when  the  supply  was  largely  aug- 
mented by  dividend  distributions,  nothing  has  occurred 
to  overcast  the  somewhat  favourable  outlook  for  the 
immediate  future  which  circumstances  seemed  to  justify 
seven  days  ago.  PZven  the  prospect  of  new  supplies  of 
gold  being  curtailed  by  labour  difficulties  in  South  Africa 
did  not  have  much  influence  on  the  mone\-  market.  The 
cheapness  of  discounts  is  due  to  the  competition  of  Bankers 
to  buy  bills,  while  the  supply  of  bills  is  contracting  on 
account  of  less  active  trade.  There  is  less  competition 
to  lend  money  on  Stock  Exchange  securities,  and  the 
influence  of  cheaper  money  on  the  price  of  stocks  is  not 
likely  to  be  large  or  permanent  until  the  output  of  new 
issues  is  reduced.  East  Saturday  the  chief  influence 
was  that  of  the  strike  of  railwaymen  in  South  Africa, 
which  caused  an  uneas\-  feeling,  and  led  to  small 
declines  in  a  number  of  securities  without  much 
business  on  which  to  base  them.  During  Monday  irregu- 
larities prevailed  partly  for  the  same  reason,  but  also 
because  the  carn.--over  was  in  preparation  and  there  was 
little  inclination  to  embark  on  new  business.  Brazilian 
issues  and  Mexicans  declined,  but  United  States  railways 
improved  and  Canadas  advanced  in  sympathy.  Home 
Rails  were  not  supported,  and  some  falls  were  recorded 
in  these,  though  again  the  amount  of  business  on  which  the 
charges  were  based  was  small.  The  next  day  British 
Government  stocks  set  a  good  example  by  rising  uniformly 
throughout  the  list.  This  example,  however,  was  little 
followed.  Some  of  the  high  securities  afforded  by  Home 
railways  recorded  an  advance  and  firmness  characterised 
the  list  of  such  stocks  as  a  whole,  but  the  ordinaries  were 
weak,  in  common  with  Mexicans,  Canadas,  and  others,  in 
which  the  speculative  interest  predominates.  On  Wed- 
nesda\-  reports  of  a  national  default  by  Mexico  were  rife,  and 
Argentine  railways  became  depressed  by  nimours  of  new 
issues  of  capital.  Among  foreign  securities  those  of  South 
Americans  tended  downwards.  The  financial  position  in 
Rio  was  rumoured  to  be  critical.  Japanese  stocks  declined 
owing  to  disasters  in  that  Empire,  and  the  publication  of  a 
batch  of  traffic  receipts,  the  majority  of  which  were  less  than 
last  year,  did  nothing  to  relieve  the  stagnation  of  Home  Rails. 
The  following  day  United  States  Railways  rose  sharplj', 
chiefly  on  bear  covering.  An  advance  of  three  points  or 
more  occurred  in  Eouisville,  Illinois  Central,  while  some 
twenty  stocks  in  the  active  list  rose  more  than  a  point. 
Canadas  and  Trunks  were  also  higher,  recovery  took  place 
to  a  small  extent  among  Argentine  and  BraziHans  rails 
as  well,  hut  the  news  that  Mexico  had  finally  decided  upon 
default  and  had  seized-  upon  the  Customs  pledged  to  its 
Bondholders  created  some  consternation.  Mexican  5  per 
cents,  of  1899  fell  no  less  than  ten  points  to  75.  Home  Rails 
remained  irregular,  with  Great  Easterns  on  offer  as  a 
feature,  but  the  privileged  stocks  of  three  lines  continued 
in  demand  at  rising  prices. 

On  Friday  the  main  feature  was  increased  ease  in  the 
money  market,  where  the  funds  available  for  the  purchase 
of  bills  exceeded  the  demand.  This  state  of  affairs  brought 
about  a  more  cheerful  tone  in  the  Stock  Exchange,  which 
was  signalised  by  a  sharp  rise  in  Consols  and  other  gilt- 
edged  securities.  Home  Rails  shared  in  the  upward  ten- 
dency. Brighton  Deferre  !,  Great  Northern  Deferred,  and 
Great  Central  Preferred  all  advanced,  the  latter  by  ij. 
Great  Easterns  were  no  longer  on  offer  as  they  were  the 
day  before,  and  the  stock  rose  \.  United  States  railwa\-s 
suffered  a  reaction,  and  foreign  government  bonds  were 
disturbed  by  a  failure  in  Paris,  but  the  general  tone  here, 
also,  was  good  on  the  whole.  South  .\frican  shares  bene- 
fited by  the  breakdown  of  the  strike  in  that  Colony,  and 
the  unixn"turbcd  manner  in  which  the  announcement  of  a 
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new  Victorian  loan  of  ^^^i, 000,000  4  per  cent,  inscribed  stock 
was  received  testified  to  the  general  hopefulness  of  the 
markets. 


The  niDvemoiiils  on 
ing  table : — 
Name  of  Stock.  Rise. 

British  Funds. 
Consois,  2  J  per  cent.         J 
Da  (ace.)  2i  per  cent.  , 

British  Railways. 
Barry  Deferred     ....   — 

Caledonian — 

Do.  Pref.  Con.  Ord.     — 

Do.  De£  Con.  Ord.      — 

Central  London    ....   — • 

Da  Deferred — - 

City  and  S.  London. .   — 
East  London  Con.  . .   — 

Fumess — 

Oi-eat  Central  Pref.      — ■ 
Great  Eastern — ■ 

GtNthn.Pref.Con.Ord.     J 
Da     Def.  Con.  Ord.    —   . 

Great  Western J   . 

Hull  and  Barnslev  . .    — ■   . 

LancashireA; Yorkshire  li    . 

London,  Br.&  S.Coast  —   . 
Do.     Deferred     ....   —    . 

London  Chat.  &Dover.  —  . 

London  &  N.  Western     i   . 

London  &  S.  Western  —  . 
Do.         Def.  Con.   . .   —   . 

Metropoh tan. ...... .   —   . 

MetropoUtan    District  — ■   . 

Midland  Def.  Ord....  —   . 

North  British  Pref. Ord.—   . 
Do.     Def.  Ord —   . 

North  Eastern  Cons.      i    . 

North  Staffordshire..  3"    . 

South  Eastern      ....    i 
Da     Deferred     ....    —   . 

Tafi  Vale —  . 


lh.e 


week  are    set    out    in'  the    fuHow- 


FaU 


Name  of  Stock.         Rise, 
American  Railways. 

Atchison  Common  . .  2  i 
Baltimore  and  Ohio . .  2 
Chesapeake  and  Ohio 
Chicago  Gt.  Western 
Chicago  MU.&  S.  Paul 
Erie  Common 

Do.     1st  Preference. 

Do.  2nd  Preference 
Illinois  Central  .... 
LouisvUle  &  Nashville 
Missouri  Kans.&Texas 
New  York  Central. . . 
N.Y..  Ont.  &  Western 
Norfolk  &  Western.. 

Do.     Preferred   .... 

Pennsylvania    

Reading  Common  . . 
Southern  Pacific  Com. 
Southern  Common  . . 

Do.     Preferred   .... 
Union  Pacific 


FaU 


2i   .. 
T 1 


2     xd 


If 


1-;  ••  — 


■ — •      U.S.  steel  Corp.  Com.  4J 


Do.   7  p.c.  Cum.  Pref. 


1 .'. 
I 


Underground  Electric  — 
Do.  4i  p.c.  Bonds  — 
Da     0  p.c.  Bonds. .      i 


Colonial  Railways. 

Canadian  Pacific      . .   3 

Grand  Trunk  of  Canada  j 

Da  4p.c.Guaranteed  — 

Da   ist  Preference      — 

Do.   2nd  Preference    — 

•   Do.  3rd  Preference..     + 


Foreign  Railways. 

Antofagasta  Def.  Ord.  — 
Argentme  Gt.  Western  — -  . 
BuenosAyres  &  Pacific  l  . 
BuenosAyresGt.Sthru —  . 
BuenosAyres  Western —  . 
Central  Argentine  . .  1  . 
Cent.Uruguay  of  Mont. —  . 
Cordoba  Cent  Ord. . .   — •   . 

Do.     ist  Pref.    —   . 

Costa  Rica    • — •  . 

Cuban  Central      ....   — •  . 

Leopoldina    —  . 

Mexican  Ordinary —   . 

Do.   ist  Pref.,  8  p.c.  —   . 

Do.  2nd  Pref.,  6  p.c.  —  . 
Nitrate  Ordinary ....  — •  . 
Ottoman(Smyma  to  Aidin)- 
Un.  of  Havana  Ord.  — -   . 


.55 
2  V 


BANK  RETURN. 


The  return  of  the  Bank  of  England  for  the  week  ended 
Wtnlncsday,  January  14,  conxpared  with  tliat  for  the  previuus 
week,  shows  the  .following  changes: — 


Jan  15. 
11)13. 


£ 

S  483,323 

W.68S,.54i 

(tl,4MJ,M7 

48,7U7 

«s,rv)5.'ii« 

SI  ,.=.77,071 
S4,6ai.f.K0 
1.011,315 


BANKtNO 
DEPARTMENT. 


Liabilities 

Beat  

Pobllc  Depo»\t8  .. 
Otber        do. 

1  Day  BIllH    

Asaeii, 
Qov\.  Soruritles  , 
Other        do. 

Notes 

Oold  and  Slivor  .. 


S.S44.S9.''i  Renorve. 

43.1    P.O.  Ratio 

o      p.c  Bunk  lute    . 

*Jk  P.O.  Market  Rate 

ISSUE  DEPARTMKfTr. 


Jan    7, 
1913. 


£ 

3.414,436 

7,1S5,4;« 

46,544.175 

11,818 

13.098,OT4 

3'J.I)!)2,407 

25,426,140 

1,091.344 


2f.,IH7,48l 

49.31  P.O. 

4t  P.O. 

Sfi!  PC. 


Jan.  14, 
.    1914. 


£ 
3.451, 

7,647, 

46,065. 

^4. 

12.148, 

29.723, 
28,8;8, 

1,04:, 


29,869,547 
55.58  p.c. 

4J  p.o 
3«i  p..-. 


Increase, 


£ 
37,492 

463,477 

12,211 
DenreaHO. 

950,000 
2,368,785 

49,867 


3,880,832 


Increaqe 
3,332,063 


Decrease. 


478,902 
Increase. 

3,401,930 


SOUTH  AFRICAN  STRIKE  COLLAPSE. 

The  energetic  measures  taken  during  the  week  by  the 
Government  of  South  Africa  to  deal  with  the  partial  strike 
of  raihvaymen  had  by  Wednesday  resulted  in  numerous 
indications  that  the  strike  would  collapse.  Following  the 
withdrawal  of  some  of  the  railway  workers,  the  Trades  Federa- 
tion at  Johannesburg  ordered  out  the  men  in  other  industries 
but  the  Government  had  forestalled  the  Federation  b}^  calling 
up  a  portion  of  the  Defence  Force  throughout  the  Union  of 
South  Africa.  Citizen  soldiers  were  stationed  at  the  Transvaal 
mines  for  their  protection,  and  the  white  workers  and  the 
natives  remained  at  work.  South  .Africa  is  dependent  upon 
the  railways  for  the  greater  part  of  its  fool  supph",  and 
although  prices  rose,  the  means  of  transport  have  not  been 
seriously  interrupted. 

On  Wednesday  Lord  Gladstone,  the  High  Commissioner, 
and  Cieneral  Bo1;ha,  the  Prime  ;Minister,  placed  the  country 
under  martial  law.  The  strike  leaders  were  arrested,  and 
it  was  announced  that  persons  found  using  dynamite  illegally 
^^  ould  be  shot  at  sight.  A  dramatic  blow  to  the  Trades  Federa- 
tion was  administered  on  Thursday,  when  the  militar\-  gave 
the  leaders  a  quarter  of  an  hour  in  which  to  surrender  the 
Trades  Hall.  Johannesburg.  The  agitators  obeyed  the 
demand,  and  a  number  of  them  were  arrested.  It  is  announced 
that  the  railway  authorities  expect  to  restore  the  normal 
service  bv  to-dav. 


RAILWAYMEN   TO  ASK  FOR  A  ROYAL  COMMISSION. 

i\Ir.  J.  H.  Tliomas.  M.P.,  of  the  National  L'nion  of  Railway- 
men,  speaking  at  Cardiff  on  Sunday  last,  said  that  he  believed 
they  were  starting  a  year  which  wjuld  he  an  historical  one 
for  the  railwayinen,  a  year  that  would  practically  revolutionise 
the  relationship  between  the  emplovee  and  the  railway 
company.  The  Royal  Contmission  now  sitting  was  un- 
doubtedly the  result  of  the  national  strike,  but  he  maintained 
that  the  terms  of  reference  of  that  Commission  were  not 
sufficiently  wide.  What  they  were  pressing  for,  and  they 
would  press  it  in  Parliament,  was  that  there  should  be  set 
up  immediately  alongside  this  Royal  Commission  on  railway 
nationalisation  a  small  Commission  to  consider  alone  the 
whole  question  of  labour  and  accidents  as  affecting  the  rail- 
waymen's  interests,  so  that  its  report  might  be  considered 
by  the  public  at  the  same  time  that  the  Royal  CommissinM 
reported.  Referring  to  the  recent  futile  sectional  strik 
he  said  they  had  shown  the  weakness  of  the  men.  It  hau 
been  said  of  him  that  he  had  "  sold  the  men,"  and  had  got 
a  big.  fat  cheque  oil  which  he  could  now  retire.  What  he 
reallv  did  at  Swindon  was  to  have  a  clause  knocked  out  which 
would  have  penalised  all  the  men  who  had  gone  on  strike. 
St.\tionm.\sters  and  Inspectors  .\s  Unionists; 

.\t  a  meeting  of  the  No.  7  Branch  of  the  National  Union 
of  Raihvaymen  at  Cardiff,  on  Sunday,  it  was  stated  that  the 
branch  is  composed  chiefly  of  inspectors  and  station  masters 
of  the  G.W.R.  and  was  formed  a  few  months  ago  with  a 
membership  of  about  200.  The  meeting  received  a  report 
from  the  general  manager  of  the  Company  and  from  the 
Board  of  Trade  in  regard  to  their  grade  under  the  conciliation 
scheme.  The  men  expressed  disappointment  that  no  pro- 
vision had  been  made  to  include  them  in  the  present  concilia- 
tion sclieme. 


i;mSr     PROGRESS  OF  LONDON  AND  NORTH  WESTERN  ELECTRIFICATION. 


Decrease. 


M.aG2.29S 
6a.7I2.29.- 


Coin  and  BalUoo  . 
Notofl  Isnued    


i«.078,715   Clrcalation 


£       I 

.%,019,065 
■54,in9.005 
29,012,925 


s 

aK,849,Sgo 
57,299,390 
28,474,320 


I  Increase.    |  Decrease. 

£         I  2 

2,830,325  — 

3,8J0,S25     '  — 

—         I  571.605 


CwnmeU,  Laird  and  Company  have  recently  shipped  to  New 
York  new  turhuus  f.>r  the  Canadian  Pacific  Railwav  Com- 
pany  s  ste;inier  "St.  George,"  and  llicy  arc  b<>.infi  nited  lh<re 
under  the  superintendence  of  cn.yine(Ts  .s<Mit  out  from  Birken- 
head. 


I\Ir.  F.  A.  Cortez  Leigh,  the  chief  electrical  engineer  of 
tlic  London  and  North  Western  Railway,  expects  that  a 
portion  of  the  suburban  system  now  undergoing  electrification 
will  be  in  operation  before  the  end  of  the  present  month. 
The  section  referred  to  is  that  between  the  high  level  station 
at  Willesden  and  Earl's  Court.  As  already  announced, 
current  will  be  purchased  for  the  working  of  the  trains  until 
the  completion  of  the  generating  station  at  Stonebridge 
Park  in  December  ne.xt.  As  evidence  of  the  desire  of  the 
Company    to   secure   the   highest   degree   of   safety   in    train 

working,  mention  may  be  made  that  an  e.xperiment  in  electric 

cab  signalling  will  probably  be  made. 
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A  RAILWAY  CROSSING  0?  ROLLED  MANGANESE  STEEL  FOR  THE 
BUENOS  AYRES  GREAT  SOUTHERN  RAILWAY. 

The  accomiJauyiu^'  illustrations  give  a  good  idea  of  the 
general  design  and  extent  of  the  special  manganese  steel 
scissors  crossing  which  has  been  constructed  by  Messrs.  Edgar 
Allen  and  Co.,  Ltd.,  of  Sheffield,  for  the  Buenos  Ayres  Great 
Southern   Railway,   under  the  instructions  of  the  consulting 


are  the  only  firm  constructing  crossings,   switches,  and  lay 
outs  entirely  from  rolled  manganese  steel  rails. 

The  gauge  of  the  tracks  is  5  ft.  6  in.  (i  m.  676),  and  the  dis- 
tance centre  to  centre  between  the  up  and  down  tracks  13  ft. 
oi  in.  (4  m.  200).  The  two  main  line  tracks  on  the  top  are 
straight  throughout,  but  tfie  bottom  main  line  tracks  are 
straight  .'or  21 1  ft.  i }  in.  (0.f  m.  341)  onlv,  the  remainder  curv- 
ing outwards  with  a  radius  of  3,609  It.  (1,100  m.)  at  the  centre 
of  tlie  tracks. 


Plan  of  Scissors  Crossing  of  Rolled   Maganese  Steel   for  Buenos  Ayres  Great  Southern   Railway 


engineers  of  the  railway  company,  ^[ossrs.  Livesey,  Son  and 
Henderson,  of  London.  This  notable  crossing  has  recently 
been  inspected  with  much  interest  at  the  works  of  Messrs. 
Edgar  Allen  and  Co.  by  a  number  of  railway  engineers. 

The  crossing  is  made  of  "  Imperial"  patent  rolled  man- 
ganese steel,  and  the  rails  weigh  100  lb.  per  yard.  The 
lay-out   comprises    eight   sets    of    18  ft.    switches,  fmir    sets 


The  cross-over  roads  lead  out  of  the  straight  main  line  wth 
18  ft.  switches  and  a  curve  of  030  ft.  5  in.  (283  m.  600)  radius, 
and  out  of  the  curved  main  line  portion  with  18  ft.  switches 
and  a  radius  of  1,312  ft.  4  in.  (400  m.),  the  intermediate  portion 
of  cross-over  tracks  being  straight.  The  single  shps  for  the 
top  pair  of  main  line  tracks  have  a  radius  of  3S5  ft.  8  J  in.  (117 
°i-  57).  and  the  one  for  the  bottom  main  line  tracks  a  radius 


The  Complete  Lay-out  at  Messrs.  Edgar  Allen  and  Company's  Works. 


of  12  ft.  switches,  2  acute  crossings,  14  obtuse  crossings, 
two  compounded  triple  crossings,  and  also  closure  rails. 
The  whole  work  thus  inchides  eight  turn-outs  and  eight 
diamonds,  two  of  which  have  slip  roads.  The  total 
length  of  the  cross-over  is  432  ft.  1}  in.  (134  m.  715),  and 
the  width  at  one  end  is  63  ft.  5-5  in.  (19  m.  3  (5),  and  at  the  other 
end  is  64  ft.  3 J  in.  {19  m.  5S6).  This  is,  we  believe,  the  largest 
manganese  steel  crossing  which  has  ever  been  manufactured, 
and  it  may  be  added  that  Messrs.  Edgar  .\llen  and  Co.,  Ltd., 


of  621' ft.   8}  in.   (189  m.   49),   both  slips  having  two  pairs  o 
12  ft.  slip  switches. 

All  the  rails  used  in  the  construction  of  the  lav-out  are  of  man- 
ganese steel  with  the  exception  of  the  ordinary  check  rails 
which  are  of  high  carbon  steel.  L'pwards  of  100  tons  of 
Allen's  "  Imperial  "  patent  rolled  manganese  steel  rails  have 
been  used  in  the  construction  of  the  crossover. 

The  switches  and  crossings  have  been  made  to  the  standard 
design  of  the  railway  company  for  ordinary  steel  rails.     The 
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stock  anil  tongue  rails  for  the  s\vitcl;es  and  the  point  and 
splice  rail:^  in"  the  crossings  have  been  treated  l^y  special 
machinery,  and  fitted  together  in  precisely  the  same  way  as 
in  the  ccjnstruction  of  switches  and  crossings  when  made 
from  Bessemer  rails. 

Special  attention  may  be  drawn  to  the  two  compounded 
triple  crossings,  one  weighing  about  2  V  tons  and  the  other 
about  I  ton  12  cwt.  Tlie  one  forms  two  acute  crossings, 
angles  i  111  7.4  and  i  in  7.207,  and  an  obtuse  crossing  1  in  3.668, 
and  is  composed  of  a  double  angled  wing  rail  31  ft.  6  in.,  one 
end  being  set  to  an  angle  of  i  in  7.4,  and  the  other  end  set  to 


an  angle  of  i   in   7 


207  ;  a  long  point  rail  21  ft.  S;  in.  long, 
machined  both  end=,  one  end  giving  an  angle  of  i  in  7.4.  and 
the  other  end  i  in  7.207  and  a  splice  rail  ly  it.  3  in.  long, 
machined  to  correspond  and  fit  into  the  above  point  rail,  and 
set  in  tlie  centre  to  an  angle  of  i  in  3.66S.  thus  forming  the 
main  rail  for  the  obtuse  crossing,  i  in  3. 668  :  a  wing  r.ail  14  ft. 
92  in.  long,  set  to  an  angle  of  i  in  7.4,  with  check  end  machined 


One    of  the    Triple    Crossings    included     in    the    Layout    for 
the    Buenos  Ayres  Great  Southern   Railway. 

to  form  splice  for  obtuse  crossing  point  rail  :  a  wing  rail 
20  ft.  o.;  in.,  set  to  an  angle  of  i  in  7.207,  and  machined  as  the 
above  wing  rail  ;  two  obtuse  crossing  point  rails  aft.  Ti]in. 
and  8ft.  7vin.  long,  respectively  machined  to  give  an  angle 
of  I  in  3.668  ;  a  guard  rail  i^ii.  long,  set  to  an  angle  of  1  in 
^.668.  The  whole  is  fasteneci  together  with  cast  iron  crossing 
and  check  blocks,  and  ■  in.  diameter  bolts  with  lock  washers.  ■ 
The  construclion  of  the  .-.econd  triple  cro.ssing  is  similar  to 
the  first  one,  with  the  exception  that  a  cast  manganese  centre- 
piece is  substituted  for  the  long  point  and  splice  rails  forming 
the  vces  for  the  acute  crossings,  as  the  distance  between  the 
two  crossing  noses  is  so  short  that  it  w.ms  not  possible  to  follow 
the  built  up  design  used  in  the  first  case.  There  is  also  some 
special  construction  in  the  slip  roads  referred  to  ])rcviously. 


New  Haven's  Bond  Issue    Vnnulltd. 

has  ain:uilli-d  ihc  in\\cr  .il  llu-  I' 
authori.sing;  the  New  York,  New  1 
road  to  issue  bemds  to  ihe  aniounl 


'I'lii'  Stale  Supreme  Court 
.iblic  Service  Coniniissioii 
I.wcn  and  Hartford  R.iil- 
ol    $67,()(X),ooo. 


THE  ROYAL  COMMISSION  ON  RAILWAYS. 

The  Ro)al  Commisis'lon  appointed  to  'inquire  into  the  relalion- 
shi]j  between  -the  railway  companies  of  Great  Britain  iind  tlie 
State  in  respect  to  inanen.;.  other  than  safety  of  worlcin;4  and 
ci.ndirions  of  employment,  and  to  report  what  changes,  it  any, 
are  desirable  in  that  relationiship,  resumed  its  ^Jittin.gs  on 
Thursday  at  W'incheister  House,  St.  Janves's  Square,  London, 
.ind  heard  evidence  from  the  Scottish  Office  and  from  the 
Light  Railways  Commissioners.     Earl   Loreburn  presided. 

Nlr.  joii.s  L.AMB,  .Vssistant  L'jider-.Secretary  for  Scotland, 
.g.ixe  d'i'tails  of  the  methods  fotknved  in  promoting  private 
icgislatiun  under  the  Scottish  Private  Legislation  Procedure 
.Net,  1.S91J.  He  exolained  that  .applications  were  made  to  the 
S;'cretar\-  for  ScC'lJiind  fcr  Provisii.'nal  Orders  instead  of  to 
Parliament  for  pri\;itc  liills.  The  Orders  were  the  subject  of 
inquiries  held  lorally  by  Parliamentary  CommJssionerri 
.ipiKiinted  for  the  puqwie.  If  approved,  the  Orders  were  con- 
liraifd  by  Bills  carried  through  ParlianTent  b\-  the  Secretary 
for  Sccitland.  The  .system  had  worked  well,  and  no  complaimts 
rcg.-inling  it  had  keen  .made  by  railway  comi>anies. 

Mr.  fL  A.  Stkw..\kt,  one'  of  tlv:-  Light  R;uhva_\-  Ccmi- 
missioiners,  outlined  'fhe  procedure,  includimg"  local  inquiry, 
ci>nnected  with  .applications  to  the  Light  Rai;lw;iy  Coni- 
nus-.'.oners  fur  I^i,s.''ht  Railway  Orders.  After  the  Com- 
r..;ssii)ners  m.'idr  .an  Orck-r  it  'had  to  be  confirmed  by  the  Beard 
■  f  Trade.  The  di.slinction  ijetween  a  light  railway  and  a  itrani- 
wav.liad  never  been  <iefined.  In  a  recent  nuing  case  in  the 
Ibi'useof  Lords  the  poimt  was  not  decided,  though  Lord  Muul- 
iiin  made  reference  to  it.  A  light  railway  really  meant  a  cheap 
form  of  conitruotio.n  with  a  light  track.  There  was  no  doubt 
lliat  the  local  inquir}'  chea]>ent'd  procedure  as  corripared  with 
.a  I'.arliamentarv  inquiry  in  the  caise  of  a  Bill.  The  average 
Irngih  of  line  authorised  b\-  an  Order  was  about  ten  miles. 

Rcplving  to  various  members  of  the  Ro_\ai  Coniimisision,  the 
uitiies.s  said  he  did  not  see  why  tlie  principle  of  local  jnquir\- 
--hould  not  be  applied  in  ih-e  case  of  heavy  railways.  As  to 
cconwmy,  in  the  first  case  which  the  Light  Railway  Coni- 
iidssitMK-ns  had  of  promotion  of  a  I^ig'lvt  Railway  Order  by  a 
niain-line  companv — the  B.'ising.stcke  line  by  the  London'  and 
.Sijuth  \\"estern  Railway  Compimy — Sir  Charles  ScoWer  had 
tild  him  afterwards  Ih.ai  he  calculated  the  company  had  .saved 
^."ii.o.ooo  by  proceeding  under  the  Liglit  Raihv.ays  Act.  In  .a 
Light  Railw.ay  Order  there  was  always  a  limit  of  speed  of 
25  miles  an  hour.  In  .1  recent  case  the  Great  Northern  Rail- 
wav  company'  pronnteil  a  light  r<nlw;iy  which  formed  a  branch 
10  Skegne.sLs'.  The  company  rather  desired  to  have  unlimited 
speed,  but  the  Light  Railway  Commissioners  iniserted  a  limit 
of  25  miles  an  hour.  Subsequently  the  company  w^nt  to  Par- 
li.imenit  to  have  that  limit  removed,  and  were  prepared  to 
cDuiply  with  any  conditions  which  might  be  imsisted  upon  in 
( iin>.eqiienoe  of  increased  speed.  The  weights  C'l  rails,  the 
curves,  cHc,   might   have  to  be  reconsidered. 

Tlie  iiiain  reason  why  many  authorised  light  rtdlways  had 
not  been  constructed  was  that  the  promoters  could  not  raise 
the  capiitaO.  A  isuim  of  _£'i, 000,000  was  set  aiside  by  the 
Treasury  at  the  passing  of  the  Light  Railways  Act  in  1896 
fur  helping  the  conisitruction  of  light  railways,  but  three- 
quarters  of  that  sum  still  remained  in  the  hands  of  the 
Trc.isLirx-.  The  return  on  capital  expended  by  light  railway 
com[>anies  had  been  very  -small,  and  therefore  construction  of 
,-id:iitional  lines  had  been  discourag-ed.  He  did  not  think  they 
would  get  the  ordinary  private  investor  in  this  country  to  put 
his  n-onev  into  light  railways,  under  present  conditions  at  any 
r.ite.  If  such  railw.-'ys  were  to  be  made  to  any  extent,  it  would 
be  .lecessarv  to  do  it  with  money  which  had  public  credat 
bihiiul  it,  either  of  the  State  or  by  local  guarantee.  If  public 
money  was  to  be  used,  it  would  be  well  to  have  is.ome  form  of 
public  control,  both  as  to  construction  and  working.  The 
tpiestion  of  a  free  grant  u.nder  the  .Vet  was  one  for  the  Treasury 
to  determine  upon  representations  from  the  Board  of  Trade 
<r  the  Board  of  .Vgriculture ;  there  had  been  few  demands  that 
h.id  come  to  the  point  of  actual  grant.  The  statutory  limit  of 
gi.ant  w.as  half  the  cost  of  construction.  Out  of  860  miles 
ron-tructed  514  were  agricultural  lines  and  345  were  tramways. 
Out  <:il  the  514  miles,  126  miles  were  promoted  by  main-line 
companies,  35  mili-s  wc-re  promoted  inde[X"ndently  and  sub- 
sequently authorised  in  the  name  of  main-line  coinixinics,  50 
miles  were  t.akcn  i.A'er  by  main-lincK"  companiies  subsequently 
under  .\cts  of  Parliament,'  too  miles  were  made  by  i ndsii>endenit 
comp.anies  .and  worked  by  niiain-line  companies,  and  of  the  re- 
maining joa  ir.ik's  ;ilmo,s't  all  connected  with  main  line.s.  As  a 
rule  the  line  would  be  strong  enough  for  an  ordinar)-  goods 
(iigine,  .and  it  wxnild  be  false  economy  to  h.ave  ;i  line  too  light 
foi-'the  engiu',-  on  the  line  with  which  it  conra'cled.  The  txxst  of 
the   Light  R.ailwav  Commission  wais  less  than  ^^4,000  a  year. 
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LONDON'S  TRAFFIC. 


Gigantic  Figures. 

The  si.xth  annual  report  of  the  London  Traffic  Branch  of  the 
Board  of  Trade,  which  was  issued  on  January  10,  brings  the 
-information  given  by  the  Royal  Commission  on  I,ondon 
Traflic  in  lyci  and  by  tlie  previous  reports  of  the  Traffic 
Branch  up  to  date.  The  volume,  which  is  published  at  the 
price  of  5s.,  is  issued,  as  usual,  in  the  form  of  a  blue  book  of 
113  pages,  and  contains  numerous  diagrams  and  maps  and 
a  mass  of  statistics,  much  of  which  is  of  great  interest.  The 
report  deals  at  length  with  various  phases  of  the  London 
traffic  problem,  and  gives  particulars  of  street  accidents, 
administration  of  the  road  system,  and  regulation  of  street 
traffic. 

At  the  outset  the  report  refers  to  the  daily  movement  of  a 
very  large  section  of  the  population  from  their  residences 
within  an  area  of  thirty  miles  around  London  to  places  of 
business  in  Central  London,  and  encourages  every  effort  to 
improve  e.xisting  facilities  to  ensure  the  absolute  regularity 
of  this  important  movement.  Greater  London,  which  coin- 
cides with  the  .Metropolitan  police  district,  comprises  an  area 
of  692.84  square  miles,  with  a  population  in  191  2  amounting 
to  7,321,978,  the  density  of  population  being  7.4  per  acre. 
It  is  this  great  density  which  adds  largely  to  the  difficulty 
and  cost  of  carrying  out  the  various  impro\cments  which 
the  increased  traffic  demands.  Taking  in,  however,  the  outer 
suburban  ring  to  a  distance  of  about  30  miles  out,  the  total 
population  is  put  at  8,471,146,  spread  over  an  area  of  2, S08 
square  miles. 

The  following  table  shows  appro.ximately  ihr  number 
of  passengers  carried  in  the  last  ten  years  by  tramways, 
omnibuses  and  local  railways  but  excludes  the  vast  suburban 
traffic  of  the  trunk  railways  : — 

Number    of    Passh,.\cjiks    (.  akru-.u    by 


Total  joumevs 

Vc-ir. 

Railway  'local 

Tramwav 

'^iitiiibus. 

per  head  of 

companies). 

(appro  .\iin.i' 

population. 

igo? 

200,722,680 

304.356.531 

287,386,471 

144.9 

1904 

2<)8,6j8,750 

431.S13.839 

288,965,214 

150.5 

•'105 

305,052,495 

477.944.684 

290,665,051 

J57.0 

igoo 

329,521,648 

508,703,269 

291,563,048 

163.5 

i'J07 

356.233.^6^ 

589,745.792 

330,000,000* 

182.9 

lOoS 

399,666,339 

636,009,090 

340,000,000* 

195-3 

11)03 

410,744.610 

687,138,908 

311,000,000* 

198.1 

1910 

425,271,861 

763,797.856 

377.207.555 

218.I 

lOII 

436.498,785 

821,819,741 

400,628,487 

22S.8 

10x2 

436.492,548 

797.487.581 

551,622,308 

243.9 

•Number  of  passengers  estimated  on  basis  of  receipts;  are  believed  to  be  undcr-estimatej. 

It  may  be  assumed  that  approximately  250,000,000  journeys 
-were  made  in  the  last  year  on  the  trunk  railways  within  the 
Metropolis,  and  these  figures,  added  to  those  for  the  local 
railways,  give  a  total  of  686,492,548  journeys  by  rail,  as  against 
1,349,109,979  for  tramways  and  omnibuses  by  road. 

The  length  of  railway  passenger  lines  in  Greater  London 
increased  from  599.6  in  1903  to  668.8  in  1912,  much  of  this 
increase  being  due  to  the  opening  of  additional  tube  railways, 
the  length  of  which  now  aggregates  43. V  miles.  l''xclusiveof  the 
suburban  traffic  of  the  trunk  railways,  the  number  of  passengers 
carried  bv  local  railway  companies,  which  in  18S1  was  approxi- 
mately 139  millions,  had  increased  in  191 2  by  over  200  per  cent, 
to  436  millions.  The  introduction  of  electric  traction  has 
greatly  facilitated  the  conveyance  of  this  vast  passenger  traffic. 
Including  the  recently  electrified  sections  of  the  London, 
Brighton  and  South  Coast  Railway,  but  not  such  lengths  of 
line  as  extend  beyond  the  confines  of  the  Greater  I-ondon  area, 
the  length  of  electric  railways  now  open  in  the  Metropolitan 
area  amounts  to  132  miles  49  chains,  and  as  it  is  clear  that 
improvements  lie  in  its  further  extension,  other  trunk  lines 
with  termini  in  London  arc  not  only  seriously  considering  the 
electrification  of  their  lines  accordingly,  but  in  two  cases  the 
work  has  actually  commenced. 

The  number  of  motor  omnibuses,  which  increased  19.1  per 
cent,  in  1912,  amounted  to  2,908  at  the  end  of  1912,  but  in 
June,  1913,  there  were  3.411  motor  omnibuses  licensed. 
All  of  these  were  petrol  driven,  except  142,  which  were  of  the 
petrol-electric  type,  ami  124  were  of  the  steam  type. 

In  Greater  London  only  10  miles  of  tramway  track  were 
openetl  in  iui2. 

In  the  following  table  a  comparison  is  made  of  the  lengths 
-of  railways  and    the  proportions  of  mileage  and  stations  to 
population  and  area  in  the  vears  1903,  1907  and  1912  ;  — 


Tx      Gl;l  ATEK 

LO.VDO.N 

1903.      ;      1907.           1912. 

LenKtIi  of  route  miles       

607.3 

.88 
11,049 
538 
.78 
12.473 

667.4 
.96 

10,452 
611 
.88 

11.417 

668.8 

Length  ])fr  square  mile    

•97 
10,842 
62? 

I'opulation  per  route  mile 

Number  of  stations , 

Xumber  of  stations  per  .sijuare  mile 
Numl)er  of  inhabitants  per  station 

-90 
11.639 

Among  the  new  works  of  construction  in  Greater  London 
completed   in   1912   were  the   following  : — 

London  and  North  Western — First  section.  Huston  to 
Watford  electric  lines  ;  widened  portion  of  the 
Rickmansworth  branch  at  Watford,  ancl  the  new  line  to 
Croxley  Green. 

London,  Brighton  and  South  Coast — Electrilieation 
between   Peckham  Rye  and  Tulse  Hill. 

Ea.st  London — The  conversion  of  this  railway  to  electric 
traction  was  completed  on  March  31,  1913. 
There  were  also  several  new  stations  and  many  improve- 
ments. 

The  report  contains  a  summary  of  the  Railway  Bills  in 
Parliament  in  1913,  and  refers  to  the  amalgamation  of  the  tube 
railways  into  one  organic  system. 

ELEcrKii-ic.\TiON  or  Stkam  Railways. 
To  the  satisfactorv  results  of  the  electric  lines  of  the  Brighton 
Company  in  South  London,  and  to  the  decision  of  that  company 
to  extend  electrification  to  the  whole  of  its  suburban  lines, 
is  ascribed  the  projects  of  other  trunk  line  companies  for 
the  electrification  of  some  of  their  lines,  with  a  view  to  regaining 
lost  suburban  traffic.  The  most  important  scheme  is  that  of 
the  London  and  North  \\'estern  Railway  Company.  In  all 
tlie  mileage  to  be  electrically  equipped  amounts  to  about 
80  single  track  miles.  The  electric  mileage  of  the  London, 
Brighton  and  South  Coast  Railway  opened  for  traffic  covers 
some  70  single  track  miles,  and  when  the  scheme  is  com- 
pleted it  will  be  extended  to  over  200  miles.  Before  the  opening 
of  the  electrical  services  496  trains  were  worked  in  and  out  of 
Victoria  Station  during  the  day.  At  the  present  time  739 
trains  are  being  worked.  Since  the  Victoria  and  Crystal 
Palace  electrical  services  began,  eighteen  months  ago,  there 
has  been  an  increase  of  nearly  four  million  passengers,  largely 
attributable  to  the  electrical  services.  It  is  stated  that  the 
cost  of  maintaining  the  equipment  has  proved  quite  satis- 
factory. 

The  London  and  South  Western  Railway  Company  arc  now 
carrying  out  a  scheme  (details  of  which  have  been  given  in 
Thk  Railway  Times)  which  will  embrace  the  electrificatioa 
of   170  miles  of  single  track. 


THE  EOMINIONS  ROYAL  COMMISSION. 

At  a  sitting  of  the  Dominions  Royal  Commi.ssion  at  Scotland 
House,  London,  on  January  14,  evidence  was  given  as  to  the 
overseas  facilities  to  British  trade  offered  by  the  steamships 
belonging  to  railway  companies. 

Mr.  Austin  Wilson,  of  the  Hull  and  Barnsley  Railway,  who 
has  just  returned  from  a  tour  of  .\ustralasia,  urged  that 
regidarity  and  continuity  of  steamship  service  were  essential  in 
liiiilding  up  and  developing  new  markets.  He  advised  a 
moderate  subsidy  from  the  Colonial  States  for  a  year  at  least, 
which  he  considered  would  be  sufficient  to  establish  the  service 
on  ,1  self-paying  basis.  There  w-erc  regular  monthly  saihngs 
from  Hull  to'.\deIaide,  Melbourne,  and  Sydney  ;  but  the  com- 
pany had  no  .sailings  to  New  Zealand  or  South  Africa.  .-Mthough 
he  considered  Hull  had  been  "  boycotted  "  by  the  shipping 
combine,  especially  with  regard  to  the  South  African  trade,  he 
agreed  that  buyers  selected  the  port  which  would  "  pay 
them  best,"  irrespective  of  shipping  facilities.  In  reply  to 
Sir  Rider  Haggard,  witness  said  the  remedy  was  a  contribution 
of  ;^5,ooo  per  annum,  for  which  an  .\ustralian  shipping  com- 
pany had  offered  to  extend  their  regular  service  to  Hull. 

Mr.  John  George  Beharrell,  assistant  goods  manager  of  the 
North  ICastern  Railway,  said  he  thought  that  wliat  was  needed 
was  a  "  quiet  pressure  "  on  shipowners  to  show  them  that  it 
would  be  an  advantage  to  take  some  of  their  cargo  to  North- 
Eastern  ports. 

Mr.  D.  Ross- Johnson  (general  manager  of  the  Port  of  Bristol) 
said  there  was  at  present  an  inadequate  steamship  service  to 
.\ustralian  and  New  Zealand  ports  ;  and  ample  up-to-date 
facilities  existed  for  trade  development. 


5° 


THE     RAILWAY    TIMES. 


[January  17,  1914. 


SUPERHEATING  STEAM  IN  LOCOMOTIVES.'^ 


13v    HtXKY    FOWLEK,    Assoc.JM.  Illst.C.E. 

The  utilisation  of  steam  superheated,  or  of  a  higher  tem- 
perature than  saturated,  has  engaged  the  attention  of  engineers 
since  the  inception  of  the  use  of  the  expansive  power  of 
steam,  i.e.,  since  the  middle  of  the  eighteenth  century.  Its 
application  in  locomotives  was  suggested  over  83  years  ago, 
and  for  half  a  century  many  attempts  were  made  to  employ 
it  in  this  class  of  engine.  Owing  to  trouble  arising  from  the 
packing  and  the  lubrication,  these  were  not  successful,  and 
the  prominent  position  it  occupies  at  the  present  day  is  very 
largely  due  to  the  investigations  of  Dr.  Wilhelm  Schmidt, 
of  Cassel,  and  to  the  practical  trials  of  his  apparatus  made 
by  iVIr.  R.  Garbe,  of  the  Prussian  State  Railways.  Various 
types  of  superheaters  were  tried,  but  the  one  now  in  most 
general  use  is  that  in  which  the  steam  receives  its 
superheat  when  passing  through  small  tubes  placed  in 
large  smoke  tubes  through  which  the  heated  gases  travel 
on  their  way  froin  the  firebo.x.  to  the  chimney.  This 
type  is  general  in  this  country,  where,  in  addition  to 
the  Schmidt  system,  the  Swindon  and  Robinson  systems, 
which  differ  from  the  Schmidt  in  detail  only,  are  also  em- 
ployed. The  utilisation  of  the  heat  in  smoke-box  gases  has 
been  tried  repeatedly,   but  without  much  practical  succe.ss. 

Under  ordinary  conditions,  when  an  engine  is  running, 
the  steam  passing  through  the  superheating  elements  carries 
away  with  it  sufficient  heat  to  keep  the  metal  of  the  elements 
comparatively  cool.  When,  however,  a  locomotive  is  running 
down  an  incline  without  steam,  this  does  not  occur,  and  it  is 
necessary  to  prevent  the  gases  from  passing  through  the 
fire-tubes,  which  is  effected  by  a  damper  or  some  other  type 
of  retarder.  Arrangements  are  generally  made  for  working 
the -dampers  or  retarders  automatically. 

The  connection  between  the  superheater  elements  and  the 
header  from  which  steam  is  distributed  is  a  matter  of  im- 
portance, and  the  methods  by  which  this  is  done  constitute 
one  of  the  chief  differences  between  the  various  fire-tube 
superheaters.  Essentially,  however,  they  consist  of  those 
in  which  a  joint  is  made  between  the  pipe  and  the  collector 
and  those  in  which  the  former  is  expanded  into  the  latter. 

Piston-valves  are  used  almost  exclusively  in  locomotives 
using  superheated  steam.  These  have  to  be  of  special  design, 
owing  to  the  greater  fluidity  of  superheated  steam  and  to  the 
difficulty  of  efficiently  lubricating  any  surface  to  which  highly 
superheated  steam  has  access  and  which  has  a  heavily-loaded 
machine-part  passing  over  it.  For  the  same  reasons  special 
attention  has  to  be  paid  to  the  design  of  the  piston-head. 
The  high  temperature  of  the  steam  necessitates  glands  of 
special  design  wherever  they  are  required,  as  well  as  arrange- 
ments for  cooling  the  glands  by  allowing  access  of  air  where 
possible.  The  packing  used  requires  to  be  of  special  liigh- 
melting  composition,  and  here,  as  elsewhere,  it  is  necessary 
to  design  the  parts  so  that  as  little  pressure  as  possible  exists 
between  two  surfaces  which  are  exposed  to  the  temperature 
of  the  highly-superheated  .steam.  The  oil  used  for  lubrication 
is  generally  a  mineral  oil  which  has  a  high  flash-point,  and 
wliich  is  fed  into  the  various  parts  by  a  mechanical  lubricator 
which  will  ensure  a  definite  pre-determined  amount  of  the 
lubricant  being  delivered  regularly  at  the  necessary  points. 

The  provision  of  a  pyrometer  which  allows  the  engine- 
dri\er  to  know  at  what  degree  of  superheat  he  is  working  is 
ad\-isable. 

Owing  to  the  use  of  piston-valves  which  do  not  permit 
the  relief  of  compression  or  suction  in  the  cvlinders  when 
running  with  the  regulator  shut,  it  is  necessary  to  provide 
by-pass  and  vacuum  relief  valves.  Some  of  "the.se  valves 
arc  also  suitable  for  dealing  with  any  water  which  may  be 
carried  o\er  into  the  cylinders,  whilst  in  other  cases  special 
relief  valves  are  fitted. 

The  large  tubes  in  which  the  superheater  elements  are 
placed  give  little  trouble  in  this  country.  The  greater  volume 
of  superheated  steam,  when  compared  with  saturated,  has 
in  many  cases  led  to  the  adoption  of  larger  cylinders  and 
lower  boiler-pressure.  This  leads  to  economy  in  boiler 
repairs,  which  should  counterbalance  the  increase  of  main- 
tenance necessary  for  the  extra  apparatus  required  when 
superheated  steam  is  used.  The  degree  of  superheat  usually 
employed  is  230"  to  ibo"  F.     No  figures  at  present  seem  to 

*  Abstract  of  a  paper  before  the  institution  of  Civil  Engineers 
on  January  1,5,  i<7i4. 


be  available  for  the  variation  in  the  economy  with  \arying: 
degrees  of  superheat.  "  .         »o  | 

The  chief  advantage  claimed  for  the  use  of  superheated 
steam  in  locomotives  is  the  economy  in  coal-consumption,, 
and  on  the  Midland  Railway  a  number  of  trials  have  beea 
made  to  ascertain  what  this  is  with  the  various  types  of 
engines,  the  comparison  being  made  on  the  consumption 
per  ton-mile  under  circumstances  as  nearly  comparable  as 
possible.  These  trials  show  that  a  saving  of  23  per  cent,  in 
the  coal-consumption  and  of  22  per  cent,  in  the  quantity  of 
water  used  was  obtained  m  one  case,  whilst  in  another, 
where  the  difference  between  the  locomotives  was  solely  in 
the  superheater,  the  saving  of  coal  was  as  high  as  30  per 
cent.  This  high  figure  was  probably  due  to  the  engine  which 
used  superheated  steam  having  mo're  reserve  of  power  than 
the  one  employing  saturated  steam.  From  diagrams  of 
these  two  engines  it  can  be  shown  very  clearly  how  much 
more  tluid  superheated  steam  is  than  saturated. 

Experiments  have  been  carried  out  to  ascertain  the  effect 
of  superheating  the  steam  supplied  to  the  high-pressure 
cylinder  of  a  three-cylinder  compound  locomotive,  and  it 
has  been  found  that  a  .saving  of  coal  of  25.9  per  cent,  and 
of  water  of  22. i  per  cent,  has  resulted  when  comparison  is 
made  with  a  similar  engine  using  saturated  steam.  In  tests 
carried  out  with  goods  engines  the  coal-saving  has  been 
from  14.3  per  cent,  to  18  per  cent. 


PROSPECTIVE  ARGENTINE  DEVELOPMENTS. 


Consul-General  Mackie,  in  a  report  on  the  trade  of  Buenos 
Ayres,  says  : — The  present  achievements  of  the  British  trans- 
continental railways  are  destined,  it  would  seem,  to  be  dwarfed 
by  a  far  more  ambitious  scheme,  evolved  by  a  syndicate  in  the 
United  States.  The  avowed  object  of  the  organisers  is  to 
bring  Buenos  Ayres,  the  largest  of  the  South  American  capitals, 
into  intimate  relation  with  New  York,  over  some  10.100  miles 
of  railway.  It  is  sought  to  accomplish  this  project  by  linking 
up  the  existing  systems  of  the  various  South  American  re- 
publics— a  scheme  that  will  involve  the  building  of  3,700  miles 
of  railway.  If  the  reports  that  have  been  current  for  some 
time  may  be  credited  a  new  trans-continental  system  is  now 
to  be  created  that  will  provide  a  line  of  consolidated  railways 
to  extend  eventually  from  Cape  Horn  to  Canada. 

The  Rosario-Puerto-Belgrano  Railway,  recently  built  by  a 
French  company,  has  been  purchased  by  the  Argentine 
Railway  Company  ;  and  a  concession  has  now  been  obtained 
for  the  construction  of  a  line  from  the  town  of  Santa  Fe  to  a 
point  lying  25  miles  to  the  north-west  of  President  Roca  in 
the  Chaco.  The  motives  underlying  the  concession  may  be 
attributed  to  failure  to  secure  the  working  control  of  the 
French  railway  known  as  La  Compagnie  Fran^aise  des  Chemins 
de  Fer  de  la  Province  de  Santa  Fe.  Finding  the  1,000  odd 
miles  of  railway  needed  to  bring  the  Argentine  system  into 
touch  with  the  Paraguayan  railways  were  not  forthcoming, 
an  attempt  is  evidently  to  be  made  to  build  an  entirely  new 
line  that  will  eventually  reach  the  capital  of  that  republic 
from  the  system  controlled  by  the  Argentine  Railway  Company, 
hence  the  concession  above  referred  to.  Links  between  the 
Paraguayan  and  Bolivian  railways  are  still  needed,  and  control 
over  the  working  of  the  following  railways  is  indispensable 
for  the  purpose  ;  — 

Miles. 

Buenos  Ayros  Central  liaihvay 1S9 

Argentine  North  Fastern  Railway 665 

Central  Northern  (a  State-owned  railway) i^/S^ 

The  overtures  of  the  Argentine  Railway  Company  are 
reported  to  have  failed  not  only  in  the  case  of  the  French- 
owned  railway,  but  also  in  that  of  the  Buenos  Ayres  Central 
and  Central  Northern  Railways,  while  the  result  of  the 
negotiations  with  the  Argentine  North  Eastern  Railway  is 
not  yet  known. 


"  Ihe  Met." — A  four-paife  monthly  leaflet  is  being-  issued  by 
the  Metropolitan  Railway  Company  "for  the  help  of  the 
l-<indoner  who  is  daily  moviiiij  about,  and  also  for  the  '  strani^er 
williin  our  ijates.'  "  Amont;  other  parri.g'raplis  in  the  first 
number  is  one  in  which  it  is  pointed  out  tliru  the  difiiculty 
of  getting  to  the  termini  of  tho  i;;-reat  trunk  railways  h.-is  been 
overcome,  as  in  most  cases  there  is  .-1  connection  b\-  subway 
with  the  Metropolitan,  and  transfer  porters  meet  thv  trains. 
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Cannon 
suf.t  )i(.tii.  i:.(  .,  at  I. 
rf.).-   Mexican    Central    Railway  Securities    Comiiany 
(DL'bcnturc   liolclcrs),   Winchester  House, 
E.G.,  at   12 
(J-ri.j.—T&a  Vale    Railway    (Special    General),    Queen 
suii  t,  (  arilill.  al  .1.30. 
(Tiies.). — Hull  and  Barnsley  Railway  (Annual),  Liverpool 
Street   Hotel,   E.G.,   at    12. 
an  Extraordinary  Meeting. 


followed   by 


lie  ports.  Traffic  Itelurns,  Proipecltises,  and  all  other  items  of  financial 
intelligence  should  .be  sent  as  early  as  possible  to  the  Editor, 
The  Kailway  Times,  12,  Norfolk  Street,  London,  II'.C.  {Tele- 
phone 2948  Gerrard.     Telegraphic  Address,  Altimetry,  London). 

GREAT  INDIAN  PENINSULAR  RAILWAY. 

The  128th  hall-\..ni\  ..ulin.u\  j^.iui.il  in.  ,  tint;  uf  tho  stock- 
huldors  was  held  on  .Vionday,  January  12,  at  Salisbury  House, 
l^ondon  Wall,  K.C.,  Colonel  F.  rJrebrice  (chairman  of  the 
company)  presiding. 

The  Seckkiary  (Mr.  K.  II.  W'alpolf)  rc.-id  the  notice  conven- 
inii  the  meelinj:;,  and  the  report  was  taken   as  read. 

The  CiniR.M.\N  then  said  :— Gentlemen.— At  this  meeting  the 
directors    have    no    resolutions    which    rctiuire    your   approval 
beyond   the  formal   one   of   adopting   the  report  and  accounts, 
but  there  are  several  matters  arising  out  of  events  which  have 
occurred  during  the  half-year  under  report  which  are  of  interest 
to   the   stockholders.     Yo'u    will    notice   ihat    the    accounts    ari' 
only  certified  to  bv  one  shareholders'  auditor.     The  other,   .Mr. 
Bashford,    was   unfortunately    called   awuy  on    important  busi- 
ness abroad  a  few  days  before  we  could  get  the  accounts  ready 
for  audit,  and   as   it   was  impossible   to  get   your  sanction   to 
engage    another   auditor,    the    whole    work   has    fallen    on    Mr. 
-Manning.  .Mthough  the  results  show  a  decrease  of  Rs.  15,01,175 
in  the  net  revenue,  the  figures  must  not  be  taken  a^  an  indica- 
tion of  less  earning  power  by  th<>  railway.     Formerly  we  were 
well   aware   that  the  earning'  powers  of  the  two   halves  of  the 
calendar  vear  were   very  dilferent,   and  they  used  to  be  called 
the  "  fat"   and   "  lean  "  half-years;    but  now-  we  shall   have 
to  wait  a  year  or  so  before  we  can  say  if  the  results  of  the  two 
new  half-vears   will  show  more  equality  or  the  reverse. 
Rksulis   F.MKi.Y   S.\risi-ACi()in-. 
On  the  whole,  despite  the  considerable   increase  of  expendi- 
ture, the  results  of  the  half-year  under  review  t.re  fairly  satis- 
factory.    There   was  a  large  increase   in  the  passenger   trafiic, 
equal  to  13.44  V^^  cent.,  and  a  moderate  increase  in  the  goods 
traffic.     The   de\-elopment    of    the   passenger    trafiic    is    most. 
satisfactory,    and   although   as    usual   the   principal    increase  is 
in   the  third  class,   every  class  shows  a  sensible  increase.     The 
report   gives   a  brief   abstract   of  the  variations  in    the  receipts 
from  the  chief  staples  of  traffic;    and  in  reviewing  the  increases 
and   decreases   one    is   struck    by   the   different  conditions   that 
existed   during    the   two   periods    under   comparison.     In    1912 
there  was  serious  scarcitv  in  Gujerat  and  other  portions  of  the 
Bombay  Presidency,    which   necessitated   the   carriage  of  large 
iuantities  of   food  grains  and   fodder,   while  in   1913   the  crops 
were  good,  except  for  some  shortage  in  the  Ahmednagar  and 
\ur,tngabad   districts.      The  results  for  the   present   half-year 
ilvernfore  shoiw,  naturally,   large    decreases  under  food  grains 
and  fodder,  while,  owing  to  the  good  crops  in   1013,  there  was 
considerable  o.port   traffic    in  cotton,    wheat   and  seeds;     also 
the    increases    in    sugar,    cotton    goods,    metals    and    oils    are 
evidence  of  the  improved  condition  of  the  people.     The  receipts 
from  the  carriage  of  manganese  ore  were  also  very  good.     In 
reg.ird  to  free  and  unrestricted  flow  of  trafiic,   we  are  not  yet 
in   a  position  to  meet  promptly   the   full  demands  of  the   mcr- 
ihants.     Previous  reports  have  informed  you  that  the  enormous 
increase  of  traffic  during  the  last   two  ;.e.irs   found  the  G.I. P. 
i|uite  unable  to  move  all  the  traffic  offering,   but   great  efforts 
have  been,  and  are  still   being,   made  to  add  more  stock  and 
bolter  traffic   facilities  all  over  the  line. 
TiiF.   New   Dock. 
I   understand  that  every  effort  is  being  mndo  to  get  the  new- 
dock  ready  for  opening  in  March  next,  but  even  if  the  opening 
ceremony  should  take  place  tlien,  it  is  not  likely  that  the  dock 
and  its  appliances  will  be  ready  for  full  work  during  any  part 
of  the  present  busy  season.     In  regard  to  the  new  goods  depot, 
it  is  understixid  that  sonic  of  the  .sheds  for  warehousing  grain 
.•ind  seeds  are  built,  but  the  newly-reclaimed  ground  on  which 
the  cotton   sheds  will  be  built   is  as  yet  far  too  soft  to  allow 
anv  structures  to  be  commenced. 


I  might  say,  in  connection  with  the  opening  of  the  new  dock, 
that  my  letters  from  Bombay,  received  this  mail,  s;iy  that 
it  was  hoix-d  the  Vicero\'  would  open  the  dock  some  time  in 
March.  The  increase  of  Rs.  37,80,221  in  the  working  ex- 
penses, bringing  the  ratio  of  ex|H'ndituri-  to  gross  e.arnings  u|> 
to  62.30  per  cent.,  is  considerable,  but  not  unreasonable  con- 
sidering the  higii  st.indard  of  efficiency  which  must  be  att.iined. 
The  old  locomotives  are  being  renewed  by  much  more  powerful 
engines,  ;md  they  in  turn  demand  stronger  bridges  and  a 
stronger  road  bed. 

Extensions. 
Besides  the  urgent  work  of  renewals,  many  imporlant  works 
on  capital  account  are  being  pushed  on.  Considerable  progre^- 
has  been  made  in  quadrupling  th.-  line  from  Bombay  to 
Kalyan  ;  as  regards  the  doubling  of  the  Nagpur  branch,  the 
section  from  Shogaon  to  Badnera  (73  miles)  is  nearly  finished, 
and  much  work  towards  the  improvement  of  the  remaining 
section  has  been  done.  Sixty-six  miles  of  the  Itarsi-Nagpur 
Chord  were  opened  for  traffic  on  May  i,  1013,  and  it  is  hoped 
that  another  short  length  will  soon  be  ready  for  traffic.  Con- 
siderable progress  has  also  been  made  low  irds  improving  the 
water  supply  on  different  sections  of  the  line.  .\s  you  are 
aAVare,  we  are  constructing  several  branch  lines  on  the  2  ft.  6  in. 
gauge  for  local  railwav  companies.  Some  of  them  are  now  so 
well  advanced  that  nearly  100  miles  of  new  line  should  be 
i<';idv  for  traffic  within  a  month  or  two.  We  have  agreed  to 
work  and  maintain  these  branches  for  45  per  cent,  of  the  gross 
earnings,  and,  at  the  same  time,  to  make  tip  a  dividend  on 
the  subscribed  capital  to  5  per  cent,  out  of  the  earnings  due  to 
interchanged  trafiic. 

Rolling  Stock. 
During  the  half-year  the  additions  to  the  rolling  stock  have 
been: — 3('  '"'\\'  locomotives  and  3  wholly  renewed;  3!  new- 
bogie  coaching  vehicles  and  14  wholly  renewed  ;  and  192  new 
goods  vehicles  and  297  whollx  renewed.  After  mature  con- 
sideration the  board  decided  to  introduce  super-heaied  loco- 
motives, and  some  of  these  have  now  had  a  fair  trial.  Not- 
withst.-mding  the  fact  that  these  engines  are  working  under 
JO  lb.  of  less  steam  pressure,  they  have  proved  themselves 
to  possess  a  greater  haulage  capacity,  they  give  no  trouble, 
the  saving  in  coal  is  over  20  per  cent.,  and  they  require  from 
25  to  30  per  cent,  less  water.  In  ctinnection  with  the  question 
of  rolling  stock,  perhaps  a  few-  words  are  neces.sary  in  regard 
to  the  item  of  "  hire  and  demurrage  of  for<>ign  stock,"  under 
w  hich  we  h.-ive  paid  away  during  the  half  ye.ir  Rs._  10,06,204 
to  foreign  lines.  This  is  in  a  measure  due  to  a  deficiency  of 
stock  on  the  G.I. P.,  but  there  are  other  causes  which  have 
made  this  pavment  so  high  during  this  h.ilf-year.  We  inter- 
change stock  as  far  as  possible,  but  a  very  large  amount  of  the 
trade  towards  Bombay  originates  on  foreign  lines,  and  is 
naturallv  loaded  up  very-  largely  in  foreign  wagons  which  have 
to  be  run  to  their  ultimate  destination. 

\ ac.da-.Mlttra  Railway. 
1(   will   be  in   your  remembrance  th.it   bv   the  opening  of  the 
Xagda-Muttr.-i     Railway,    !he    Bombay,     Baroda    and    Central 
India     Railway     Company    opened     a    new   broad    gauge    line 
between    Bombav  and  Upper   India — a   line  shorter  in  distance 
and  consequently  competitive  to  the  G.I. P.     Ir  order  to  avoid 
undue  competition  we  were   able  to  effect  an   .-igreement   with 
Ihat  coiripany  by  which  the  traffic  between  competitive  points 
was  equallv  divided.     This  agreement  has  worked  well  hitherto, 
the  work  done  by  both  lines  being  fairly  equalised. 
The  L.ate  Strike. 
When  addressing  vou  in  June  last  I   mentioned  the  strike  on 
the  line  which  had  just  t1ien  occurre<l,  and  I  remarked  that  it 
practically  only  lasitetl  a  day.     At  that  time,  however,  we  had 
no  detailed  information    beyond    that  contained   in    short    tele- 
grams    and .   in     certain     newspaper     reports.     Later     reports 
showed  that  while  the  staff  in  and  around  Bombay  practically 
remained  loval   to  the  company,    the   staff   at  some   of  the  up- 
countrv  stations  remained  out  for  a  few-  days  until  they  fully 
realised    their   error.     At   one  or    two  stations    where   the   dis- 
location of  traffic  was  most   felt  extra  pay  was  given   to  those 
who   remainetl   faithful,   and  on   whom  much   extra  work  fell 
at    a  most    trving   time  of   the  year.      The   staff,  as   a   whole, 
deserve  great  commendation  for  their  devotion   to  work  during 
Ihe   half-vear,   and    I   am   sure  the   stockholders  will   join    with 
the  board  in  acconling  that  meed  of  praise;  and  in  that  com- 
mendation I  think  wcniay  surely  include  those  who  erred  and 
strayed  for  a  week,   as  their  services — both  before  and  since — 
have  been  excellent.     As  you  will  obsen-e,  we  are  continuing 
our  half-yearly   meetings  .-is  before,   but  in   realitv  no  business 
is  transacted  at  the  meeting  held  in   the  winter  beyond  receiv- 
ing the  half-vearlv    accounts.      All   resolutions   which    require 
the    assent    of    the    stockholders    are    brought     forvvard      at 
the    meeting    in    the  summer.      S.......    ■•<    -he    Indian    railw.iy 
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ci'.nip.inic-.  liavc  :ilnM<l\  ili-cMcd  '.u  hold  niily  nnc  mc-i'tin.u;  in  Ihc 
vear.  and  llu-  rtctnl  U'l^islation  in  Enij;land  only  rt-quire^-  tin- 
iniard>  (il  railway  i-i.mpanics  to  call  one  g-oncral  _ni<'c-lini.' 
anniialh'.  I  should  liUe  to  have  an  ixpriNsion  of  opinion  from 
the  >t<H-khoklers  on  this  point,  as  if  thi-r<'  is  no  objection  a 
formal  r-^olulion  to  adopi  this  course  could  be  proposed  at 
the   next   grneral    niiitiiii;. 

( 'fKHKN  I    rnr>si'Ecrs. 

As  rr^'ards  prospects,  we  are  carryint;  forward  very  nearly 
Rs.  14  iakhs  to  the  credit  of  mxt  half-year's  accounts.  The 
last  monsoon  rains  were  very  ifoixl  up  to  a  certain  date,  and 
were  suflicieni  fni-  ih.  i  equiremenls  of  the  autumn  crop  in  tin- 
Hombay  Presidene, ,  Decean,  and  ("enlr.al  Provinces,  but  the 
tiops  ill  the  L  nited  Prnxincs  iiive  suffer<'d  greatly  from  want 
of  rain,  and  are  more  oi  less  a  failure  ■■xcepi  on  irricjali'd 
Ground.  A  fodder  famine  has  been  prnelainied  In  several  parts 
of  the  L'nited  Provinces  and  in  parts  of  Central  India.  The 
want  of  rain  has  also  affected  the  sowint;'  of  the  spring  crops 
in  the  nortlK  rn  districts  of  the  Central  I'rocinces,  and  the  out- 
turn of  wh'at,  linse<-d  and  ollur  nil  s' eds  ma\  be  si-riously 
affeeled.  1  ill-  |iosilion  may,  however,  become  bri,L,'hter  if  tin- 
usual  winter  rains  are  satisfacinrv.  Ihir:-  ha\e  been  scattered 
falls  of  rain  in  the  Cmled  Provinces,  hut  th.v  liave  been  very 
insufl"ici<'nl.  and  allhnu^h  we  seoiictimi's  i;et  the  winter  rains 
u|)  to  J,inuar\  15,  1  h.i\e  not  had  any  news  yet  ais  to  an\- 
further  rainfall  in  the.-e  Provinces.  1  now,  to  puit  myself  hi 
order,  beg  to  propose  :  "  That  the  report  of  the  directors, 
togi-ther  with  the  accounts  now  subniittid,  be  received  and 
tidoijted." 

Mr.    H.    C.    }■".    W'kndex    seconded    the  resolution. 

.Major  II.  1-'harnsii)K  Sin-:t-;D  :;houight  it  would  net  Ix-  advisable 
at  |)reiSert   to  alu  lish  the  winter  liaM-yearly  meeting. 

The  Chairman  said  the  board  were  in  the  hands  of  the  stock- 
holders and  were  not  liki  ly  to  adopt  anything  which  the  latter 
did  mil  desire.  The\  wottld,  therefore,  wi  11  consider  the  sul)- 
ji  1 1    hrfere    proposing  to  m.ike  any   chtmgi'. 

Tie     rrsiilulion    was   then   put   and  carried   luiannnously. 

Mr.  \\\  li.  .\sKi-;w  jjroposed  ; — "That  tin-  lust  thanks  of 
the  meeting  .are  due  and  an-  le n  liy  giv.  n  to  the  chairman  and 
directors  for  their  attention  tn  tie-  int.i.sU  of  ,lie  companx , 
rmd  al-'.i  to  the  st.-df  in  Indi.i  .and  to  the  hiinie  staff,  for  their 
\alu.ibli    sii-\ic!'s  diM'ing  the  past   iiall-yiar." 

.\lajer  hi  AKNsini,  Si'HI.I)  second^ed  the  ])n>]M;sition,  which  was 
rigrei'd  to  ih-iii.  ci'ii..  .and  thi'  Clt.ilRMAX  having  briefly  acknow- 
ledged  Ihr   vote,    the    procei-din.i;s    terminalid.      '   , 


EAST  INDIAN  RAILWAY. 

The  gross  receipts,   workmc;  expeitscs  and  net  earnings  of 
lite  entire  system  worked  by   tlie  undertaking  for  the   halt- 
years  ended  September  30.   U)i^  and   1912,  are  shown  in  tb.e 
following  statement  :  — 

191 3.  191 2. 

Gross  receipts   ..  ..  ..        Z^. 4.50,1  >S      ..        £^•i5^•A7■^ 

^Vorkmg   ex|)enses         .  .  .  .  1,327.502      .  .  1,256,043 

Net  carnin.gs  ..  ..        /2. 128.576      .' .        /2. 295, 431 

h'rom  the  above  it  will  be  seen  that,  as  compared  with  the 
■corresponding  half-year  of  10 12,  the  gross  receipts  show  a 
decrease  of  £953^(1.  whilst  the  working  expenses  increased  Isy 
£j\,;ii<).  tlie  result  feeing  a  decrease  in  the  net  earnings  of 
'£i(>6,S^^.  The  percentages  of  the  working  expenses  to  gross 
receipts  of  the  two  half-years  ended  September  30.  1913  and 
KJ12,  were  38.41  and  35.37  respectively. 

The  total  length  of  line  worked  fay  the  company  on  Septem- 
ber ?o  was  2,710  miles,  an  increase  of  66  miles  since  Marcli, 
Mil  ^,  this  being  due  principally  to  the  opening  for  traffic  on 
Mav  1  of  the  remaining  portion  of  the  line  from  Katwa  to 
JJaharwti. 

No  additional  ctiiital  has  been  raised  by  tlie  company  since 
tlie  last  report,  the  reiitiirements  in  this  respect  having  been 
niet  as  usual  by  advances  liy  the  Secretary  of  State  for  India. 
During  the  half'-year  four  tank  engines,  24  coaches  and  784 
wtigons  were  added  to  stock  at  the  cost  of  capital. 

The  train  niileage,  and  the  receipts,  cost,  and  not  earnings 
per  train  mile  during  the  half-years  ended  September  30,  1913 
and  191  2,  have  been  as  tmder  :  — 

llalf-vcar  Train  "'    Gross  AVcjrkin.g  Net 

Ended.  \;ileage.  licccipts.       lixpenses.       Earnings. 

Rs.  a.  p.        Rs.  a.  p.        Rs.   a.  p. 

Sc])t.  30,  1913..    ii,7()2.798         4     6     6  I    II      I  2    II      5 

1912..    11.569.9SS         .1     9     S  1    10      :  2    15     7 

The   net  expenditure  on   the   niaintenance  tiiul   renewal   of 


w-ay,  works,  and  stations  during  the  half-year  ended  Septem- 
ber 30  last  per  train  mile  was  at  the  rate  of  5.64  annas,  as 
compared  with  3.65  annas  in  the  corresponding  period  of  1912. 
Duriiig  the  half-vear  50.51  miles  of  line  were  relaid  with  steel 
raihs  as  "compared  with  55.79  miles  in  ttie  half-year  ended 
September  30.  191 2.  Tlie  consumption  of  fuel  per  train 
mile  during   tfie  lialf-year  was  75. 89  lbs.  against  72.44  lbs. 

The  earnings  from  tlie  coaching  traffic  of  every  description 
were  Rs. 1,62, 70,568,  or  Rs.2,83,011  over  tlie  receipts  of  the 
corresponding  period  of  1912.  This  increase  was  more  tlian 
accounted  for  in  the  receipts  from  the  tliird-cla.ss  passenger 
traffic,  which  improved  to  the  extent  of  Rs. 3, 09, 646,  principally 
attributable  to  the  continued  prosperity  of  the  agricultural 
classes,  the  occurrence  of  special  melas,  fairs,  etc.  The  total 
earnings  from  the  goods  traffic  for  the  half-year  show  a  net 
decrease  of  nearlv  Rs.19  lakhs,  as  compared  with  the  corre- 
sponding period  of  1912,  while  the  weight  lifted  was  nearly 
158,000  tons  less,  the  falling  off  being  principally  in  coal  for 
the  public,  cotton,  edible  grains  (including  gram  and  pulse), 
gunnv.  jute,  piece  goods,  rice,  salt,  and  wdieat.  There  were, 
however,  satisfactory  increases  in  the  traffic  in  iron  and  iron- 
mongery, linseed,  stone  and  lime,  sugar,  and  tobacco. 

The  net  earnings  for  the  half-year  of  the  undertaking,  the 
South  Behar  and  the.Tarkessur  railways,  together  with  the 
sum  received  for  working  the  Delhi-Umballa-Ixalka  railway, 
amount  to  Rs. 3, 11, 07, 077.  From  this  lias  to  be  deducted  a 
sum  of  Rs.  1.79,46,069  in  respect  of  interest  charges,  etc., 
leaving  a  divisible  surplus  of  Rs. 1,31,61,008,  the  company's 
share  of  which,  after  deducting  Rs.17,187  for  Indian  income- 
tax,  is  Rs. 1 2,07, 119.  This  amount  has  produced  the  sum  of 
/So. 738  which,  together  with  the  balance  brought  forward 
from  last  half-vear,  etc.,  enables  the  board  to  recommend  the 
payment  of  a  dividend  for  the  half-year,  subject  to  English 
income-ta.x,  of  ^"i  5s.  per  cent,  on  the  deferred  annuity  capital 
and  the  deferred  aiinuitv  capital,  class  D,  of  the  company,  in 
addition  to  the  guaranteed  interest  of  £2  per  cent. 

\'arious  parts  of  the  line  were  seriously  damaged  by  the 
iiood  during  the  last  year. 

In  order  to  enable  the  board  to  repay  to  the  Secretary  of 
State,  when  called  upon  to  do  so.  the  amount  advanced  by 
him  for  capital  purposes,  and  also  to  provide  the  further 
capital  that  will  be  required  in  the  early  future  to  meet  the 
expenditure  on  the  lines  now  under  construction,  the  provision 
of  rolling  stock,  etc.,  the  following  resolution  will  be  submitted 
to  the  deferred  annuitants  at  the  general  meeting  authorising 
the  board  to  raise  additional  capital  by  the  issue  of  debentures 
or  debenture  stock  :  — 

"  That  in  pursuance  of  the  provisions  of  the  East  Indian 
Railway  Company's  .Vet,  1895,  the  Board  of  Directors  be  and 
they  are  hereby  authorised  from  time  to  time  and  at  any 
time  to  raise  additional  capital  for  the  purposes  of  the  under- 
taking, by  the  creation  and  issue  of  debentures  or  debenture 
stock,  upon  such  terms  as  may  from  time  to  time  be  agreed 
upon  with  the  Secretary  of  State  for  India  in  Council.  Pro- 
vided that  the  aggregate  nominal  amount  so  to  be  raised  in 
addition  to  the  moneys  previously  authorised  to  be  borrowed 
and  not  vet  borrowed,  under  the  provisions  of  the  said  Act, 
shall  not  exceed  £3, 000, 000." 

This,  with  the  balance  of  the  amount  previously  authorised 
but  not  yet  borrowed,  will  make  the  amount  available 
^5,450,000. 


Kmii  Bay  and  .Mount  Bischofi  Railway The  trafiic  returns  for 

1 913  totalled  ;£^67,44.S,  iajjainst  £.66,035.  The  Government 
hais  made  the  company  liable  for  Tasmanian  income-tax,  and 
the  companv  has  had  'to  pay  £^1,452  for  1911,  1912,  and  1913. 
Acixiunts  show  ;i  bakmce  of  £,"9,282  to  credit  of  revenue.  A 
dividend  of  live  jier  cent,  is  ag-ain  paid,  but  owing"  to  the 
income-tax  the  balance  forward  is  reduced  from  £^1,536  to 
£'M)^- 

The  Underground's  Workmen's  Traffic — ^The  time  duriiiig'  whicji 
workmen's  liiUcIs  aic  issuid  h.is  now  'been  extended  to  S  a.m. 
A  roni.arkable  poster  h.as  been  published  in  order  to  advertise 
the  new  scheme  for  workmen's  return  through  ftires,  which 
has  recentlv  been  inaui,'-urated  on  till  the  lines  e.xcept  the  District 
Rtiilway.  The  jester  .shows  a  number  of  workers  eiitering 
an  Underground  .s-tation  and  is  .a  .striking:  and  .artistic  pro- 
duction. It  is  also  remarkable  ifor  the  fact  that  Mr.  Pryse, 
trie  artist,  drew  it  direct  on  to  the  istone.  .-V  booklet  has  also 
Ix^en  prepared  which  shows  all  the  rates  where  through  fares 
are  in  ojicration  and  is  profuselv  illustrated  with  pictures. 
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GENERAL    NEWS. 


£1.500,000  FOR  NEW  SOUTH  WALES  RAILWAY  CONSTRUCTION. 

Mr.  Griffith,  Minister  of  Works,  in  reply  lo  a  deputation  .Tt 
•Sydmcy  on  Janunry  8,  stated  that  it  was  intended  to  sp<'nd 
xJ  1.500,000  sterling;  on  railway  const  ruction  tills  year.  Mr. 
Tretlc  (.Minister  of  Lands  and'  .\f;ricidture),  in  an  interview, 
■decl.-ired  that  the  Goverranenl  would  U>.«e  no  time  in  briiTjjing 
3n.to  operation  a  C(»ni,prehensi\"e  schenn'  for  'tthe  bu'IU  h.-in'tlling 
of  v.he.it  on  the  lines  of  the  n-port  of  .Mr.  Burnell,  the  .Amcricin 
e.xpert.  The  scheme  includes  the  erection  of  a  ccmitral  elevator 
in  .Svdnev,  another  at  a  northern  part  not  siheeified,  and  a 
third  .-It  Jan'is  Bay. 


FEDERATION  OF  HEALTH  AND  HOLIDAY  RESORTS. 

Railway  companies,  which  do  so  much  to  advertise  health 
and  holiday  resorts,  often  without  any  aid  from  those  places, 
will  be  interested  in  the  formation  of  the  British  Federation 
of  Health  and  Holiday  Resorts.  The  organisation  has  the 
Town  Clerk  of  Pwllheli  as  its  secretary,  and  is  the  otitcome 
of  the  conference  ot  representatives  of  over  si.xty  towns 
which  was  held  in  London  last  .\ngust.  Anions  the  matters 
then  discussed  was  the  question  of  opening  the  holiday?  season 
earliL>'-.  Blackpool  is  already  moving  in  that  direction,  and 
other  Lancashire  towns  are  likely  to  follow  suit.  The  con- 
stitution of  the  Federation  will  be  discussed  at  a  conference 
to  be  held  in  London  early  in  February.  One  of  the  clauses 
of  the  draft  constitution  proviiles  for  the  Federation  consisting 
of  "  other  organisations,  bodies  and  persons,  established 
■for  or  interested  in  the  exploitation  and  development  of  holiday 
traffic,"  in  addition  to  health  and  holiday  resorts.  It  is 
intended  to  press  the  Government  to  pass  the  Health  Resorts 
Advertising  Bill  early  i'l  the  ensuing  session. 


NEW  COUPLISCS  EQUAL  TO  90  TONS'  STRAI!J. 

Mr.  I.  H.  Pilot,  foreman  of  the  smiths'  shop  o£  the  Brighton 
Railway  Co.'s  Works,  has  i  nented  a  weldless  steel  coupling 
which  weighs  46  lb.  when  completed.  The  three  links  can  be 
made  in  a  few  minutes  with  the  four  dies,  out  of  ingots  weigh- 
ing 56  lb.  apiece,  and  when  the  men  are  accustomed  to  the 
processes  the  original  ingot  of  steel  will  be  reduced  to  50  lb., 
thus  mininxising  the  surplus  from  each  piece.  Mr.  Pilot 
states  that  the  cost  is  considerably  cheaper  than  that  of  the 
iron  coupling,  and  they  have  been  proved  to  resist  strain  up 
to  86.1  tons.  The  iron  couplings  frequently  break  at  a  strain 
of  much  lefis  than  3c  tons — often  at  25  tons.  The  inventor 
■claims  that  his  weldless  couplings  will  resist  a  strain  of  90 
tons,  and  he  has  not  had  a  failure  with  them  yet.  To  a 
Daily  Chronicle  representative  Mr.  Pilot  explained  that  this 
invention  arose  from  a  discussion  of  a  report  on  a  railway- 
accident,  made  by  Sir  H.  A.  Yorke  to  the  Board  of  Trade, 
in  September,  1912,  wherein  it  was  stated  that  there  had 
been  2,936  failures  of  couplings  during   1911. 


NEW  RAILWAYS  A>D  ROLLING  STOCK. 

Can.\d.-\. — The  Canadian  Northern  liailway  Company-  has 
decided  on  the  expenditure  of  S  10,000,000  in  additional 
rolling  stock  for  its  new  trans-continental  line. 

Soun.\N. — .-Mong  with  a  number  ol  irrigation  works  which 
are  to  be  carried  out  in  the  Soudan,  a  sum  of  ;^i,6oo,ooo  is 
set  down  in  the  Soudan  Loan  Hill  for  railway  extensions. 
'  London  Post  Offick  l'Nui-;uc;uouNn  R.\ilw.\v. — Mr.  H.  11. 
Dalrymple-Hay,  is  acting  as  consulting  engineer  for  the  under- 
ground electric  railway  which  the  Post  Othce  is  about  to  con- 
struct for  the  carriage  of  mail  matter  between  Paddington 
station,  the  Mount  Pleasant  postal  depot  in  King's  Cross  Road, 
several  of  the  district  post  oflices,  the  General  Post  OlTice  in 
the  City,  Liverpool  Street  Station,  and  the  Whitechapel  post 
office.  Descriptions  of  the  plans  have  already  appeared  in 
our  columns,  powers  for  the  carrying  out  of  the  work  having 
been  obtained  last  Session.  .\n  immediate  start  is  to  be 
maile  with  the  work.  The  trains  will  be  automaticallv  con- 
Irolled    without    drivers.     The    Bristol    and    Colonial   Pneu- 


matic Tube  and  Transport  Company  has  constructed  a  half- 
mile  demonstration  railway  at  Chelmsford,  where  is  showTi 
the  imeumatic  tube  .system  of  handling  mail  matter  as  used 
in  the  United  States. 


SIMILARITY  OF  FINSBURY  PARK  AND  VAUXHALL  COLLISIONS. 


Colonel  Druitt  iias  reported  to  the  Board  of  Trade  on  his 
inquiry  into  the  collision  at  Finsbury  Park,  Great  Northern 
Railway,  on  November  10.  .\  down  passenger  train  from 
Moorgate  Street  to  Cuffley  came  into  collision  with  the  5.30 
e-xpress  down  goods  train  from  King's  Cross  to  York  at  the 
crossing  from  the  down  slow  No.  i  line  to  the  down  slow 
No.  2  line  on  the  south  side  of  Finsbury  Park.  Pifty-two 
passengers  complained  of  shock  and  the  guard  of  the  goods 
train  was  injured.  In  his  conclusion.  Colonel  Druitt  points 
out  that  Signalman  G.  Harness  did  not  carry  out  Rule  40a, 
that  when  a  starting  signal  is  at  danger  the  home  signal  must 
not  be  lowered  for  an  approaching  train  until  the  train  is 
close  to  the  home  signal,  and  has  been  brought  quite  or 
nearly  to  a  stand  at  it.  Harness  considered  that  inasmuch 
as  trains  on  the  down  slow  No.  2  line  are  not  visible  to  him 
until  they  reach  the  home  signal,  and  that  it  is  undesirable 
to  stop  a  train  on  a  rising  gradient  ol  i  in  i  to,  he  was  justified 
in  trusting  to  the  advance  signal.  Though  under  the  circum- 
stances Harness  cannot  be  considered  responsible  for  the 
collision,  yet  it  was  his  duty  to  carry  out  Rule  40a  strictly. 
The  company  ha\-j  already  taken  steps  to  remove  the  obstruc- 
tion to  the  view  of  the  signalinan.  The  report  adds  : — 
"  Driver  Pettit  (goods  train)  frankly  acknowledged  his 
mi.stake,  and  cannot  account  for  thinking  he  was  on  the  slow 
No.  I  line  when  he  got  to  Holloway  north  home  .signals,  as 
he  knew  he  was  on  the  slow  No.  2  at  the  south  signal  box. 
The  signals  are  as  distinct  as  it  is  possible  to  make  semaphore 
signals  when  there  are  several  lines  running  alongside  each 
other.  It  is  impossible  to  explain  a  mistake  of  this  kind. 
It  would  appear  that  once  a  driver  gets  into  his  mind  that  he 
is  on  a  certain  line  of  rails,  the  relative  position  of  a  sema- 
phore or  lamp  signal  to  the  line  he  is  actually  on  does  not 
always  remind  him  that  he  is  acting  under  a  delusion.  There 
was  a  similar  case  resulting  in  a  collision  at  Yauxhall  on 
.'\ugust  29,   rgta." 


RAILWAY  CASES  IN  THE  COURTS. 


I.vj'CRiEs  Inflicted  by  a  Lugg.age  Troli.f.v. — .-Vt  South- 
wark  County  Court  on  January  12,  Mrs.  Jeanette  Cohen,  of 
Croydon,  sued  the  London,  Brighton,  and  South  Coast 
Railway  and  the  South  Eastern  and  Chatham  Railway-  for 
damages  for  personal  injuries  and  claimed  /loo.  Early  in 
June  the  plaintiff  entered  Victoria  Station  with  a  view  to 
taking  a  traiit  to  Croydon.-  As  she  was  proceeding  in  the 
direction  of  the  platform  to  the  train  a  porter  came  quickly 
around  one  of  the  corners  of  the  station  with  a  trolley  of 
luggage,  and,  she  alleged,  without  warning,  struck  her  violently 
on  the  legs,  causing  severe  injuries.  Judge  (iranger  dismissed 
the  South  Eastern  and  Chatham  Railway  Company  from  the 
case,  with  costs.  Mr.  Whitely  (for  the  Brighton  Company) 
argued  that  plaintiflE  had  not  satisfied  his  honour  as  to  who 
caused  the  accident.  It  inight  have  been  occasioned  by  an 
outside  porter  or  an  hotel  porter,  for  whom  the  company 
was  not  responsible.  Judge  Granger  held  that  the  London, 
Brighton,  and  South  C<3ast  Company  were  liable,  and  he 
awarded  ^60  damages,  with  costs. 

.-Vn  At'i'i;.-\L  Dismissi-;d. — On  January  14  the  Lord  Chief 
Justice  and  Lords  Justices  Buckley  and  Phillimore  heard,  in 
a  dispute  between  the  Mold  and  Denbigh  Jimction  Railway 
Company  and  the  London  and  North  Western  Railway 
Company,  an  appeal  by  the  latter  company  from  a  decision 
of  the  Railway  and  Canal  Commission  Court  upholding  the 
ruling  of  a  Master  refusing  to  order  the  Mold  and  Denbigh 
Company  to  give  the  London  and  North  Western  Railway 
Company  certain  particulars  in  an  action  against  that 
Company,  in  which  it  is  alleged  that  the  London  and  North 
Western"  Railway  Company  had  failed  to  perform  an  agree- 
ment fully  to  work  and  develop  the  Mold  and  Detibigh 
Railway.     The  appeal  was.  dismissed,  with  costs. 

Week-end  K.mlw.w  Tickets. — In  the  City  of  London 
Court  on  January-  15  the  Great  [Eastern  Railway  Company 
sued  John  Kirkley  for  is.  4d.  excess  railway  fare.     Defendant 
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took  a  clica|)  WL'ek-cnd  ticket  to  Ingatestone,  and  which  said 
on  the  face  of  it  that  it  was  available  for  return  on  the  Sunday 
or  JNIonday  following  the  date  of  issue.  Defendant  returned 
the  same  day  that  he  made  the  outward  journey,  and  refused 
to  pay  the  difference  between  the  price  of  his  ticket  and  the 
ordinan,-  return  fare.  He  contended  that  the  ticket  did  not 
sav  specifically  he  could  not  return  the  same  day.  Judge 
Atherley  Jones  entered  judgment  for  plaintiffs,  with  costs 
on  the  higher  scale,  and  gave  defendant  leave  to  appeal. 

RAILWAY  ELECTRIFICATION  AND  ENGINEMEN. 


South  Western     E.\irLovEEs'     Miscoxcei'Tiox     of    thic 
Directors'  Attitude. 

At  a  meeting  last  Sunday  of  locomotive  men  emploved  on 
the  London  and  South  Western  Railway,  the  following 
resolution  was  adopted  : — "  This  meeting,  having  heard  our 
delegates'  report  of  their  failure  to  obtain  an  interview  with 
the  directors  upon  the  question  of  electricity  superseding 
steam,  deplores  the  decision  of  the  general  manager  and  the 
chairman  of  directors  that  the  position  of  motormen  cannot 
be  guaranteed  e.xclusively  for  locomotive  men.  In  our 
opinion  this  is  an  attempt  to  follow  the  precedent  created 
by  other  companies  and  introduce  cheap  and  unskilled  labour. 
We  desire  to  place  on  record  our  emphatic  protest  against  this 
procedure,  and  consider  it  a  menace  to  the  safety  of  the 
travelling  public,  also  prejudicial  to  the  interest  of  footplate 
men  generally,  ^^'e  now  formally  place  the  matter  in  the 
hands  of  our  e.xecutive  committee,  and  urge  them  to  use 
every  means  at  their  disposal  to  secure  the  retention  of  the 
front  end  of  the  train  for  locomotive  men  e.xclusively  upon 
all  railways,  the  eight-hour  day,  and  recognition  of  our 
society.  We  further  pledge  ourselves  to  support  our  executive 
council  in  this  demand  to  any  extent,  even  by  witlulrawing 
our  labour  if  required  to  enforce  it." 

On  January  14th  it  was  announced  that  the  resolution  is 
not  only  premature,  but  does  not  take  into  account  a  definite 
promise  made  by  the  directors.  The  men's  secretary  was 
informed  that  the  board  thought  it  was  too  early  to  receive  a 
deputation  on  the  subject,  which  will  not  arise  in  a  practical 
form  for  over  a  year,  but  they  told  the  men  that  all  those  now- 
engaged  would  be  employed  if  possible  as  motormen,  that 
there  is  no  intention  to  reduce  wages,  and  that  where  labour 
was  displaced  other  work  would  be  found. 

The  men,  however,  still  declare  their  intention  of  insisting 
that  the  positions  of  motormen  shall  be  given  exclusnely  to 
locomotive  men. 
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LoiVDO.v  Axn  XoRTii  \\'estern  Mex  and  the 
A  Strike. 
The  first  portion  of  the  electric  sul>urban  system  of  tlie 
London  and  North  Western  Railway  is  to  fie  brought  into  use 
early  in  the  present  year,  and  a  difference  has  arisen  between 
the  locomotive  men  and  the  company  with  regard  to  the  rate 
of  pay  for  drivers  of  the  electric  trains.  As  the  result  of  a 
meeting  of  the  men  held  at  Stonebridge,  it  was  decided  to 
reply  to  tlie  London  district  locomotive  superintendent  and 
to  the  chief  mechanical  engineer  ]irotesting  "  against  their 
endeavour  to  make  the  men  break  their  working  agreement." 
In  the  event  of  the  company's  reply  not  being  satisfactory  it 
was  decided  to  appeal  to  both  e.xeculi\-e  committees  for"  an 
immediate  withdrawal  oi  the  locomotive  men  on  the  following 
points  :  (i)  'J'lie  retention  of  the  front  end  of  the  train  lor  the 
locomotive  men  at  the  full  price  as  per  agreement  ;  and  (2) 
the  eight-hour  day.  One  of  the  firemen  who  had  been  before 
the  London  ilistrict  sujierintcndent  stated  that  20  firemen 
were  to  be  selected  as  drivers  at  5s.  6d.  a  day  and  uniform, 
and  the  option  was  first  to  be  given  to  firemen  at  present  in 
receipt  of  .)s.  ijd.  a  day.  They  asked  if  they  were  to  have  the 
eight-hour  day  and  were  told  no.  They  pointed  out  to  the 
superintendent  that  the  Metropolitan '  Railway  men  were 
receiving  Os.  a  day  and  the  \orth  Eastern  men  on  electric 
trains  Os.  (id.  a  day,  and  they  were  told  that  the  company 
had  been  in  the  past  as  good  as  other  companies,  and  they 
would  be  in  iutiire.  The  drivers  of  electric  trains  would  con- 
stitute a  new  department,  and  prior  to  commencing  their 
duties  Ihey  would  receive  a  month's  training  at  full  pay. 
For  this  work,  they  were  informed,  seniority  was  not  to 
count.  After  having  undergone  training  the  "most  suitalile 
men  would  be  selected.  .\  member  of  the  audience  pointed 
out  that  only  one  man  would  lie  required  instead  of  two  on 
electric  trains,  but  there  woukl  be  a  great  many  more  trains 


so  that  promotion  shouUl  be  quicker  if  only  they  guarded 
their  own  interests  at  the  beginning.  Another  fireman  who 
had  been  before  the  superintendent,  stated  that  they  were 
given  to  understand  that  the  electric  men  would  never  get  as 
much  as  the  steam  men.  They  were  told  by  the  superintendent 
that  he  had  already  received  apphcations  from  men  employed 
iir  other  companies  for  positions  as  motor  drivers. — Mr. 
( Jarrison,  a  membjr  of  the  executive  of  the  .\.S.L.E.F.,  pointed 
out  that  the  Brighton  men  had  the  same  thing  to  deal  with 
and  unfortunately  they  did  not  deal  with  it  properly.  The 
old  Metropolitan  drivers  were  told  that  they  would  never  get 
the  same  paj'  on  electric  trains  as  they  got  on  steam,  but 
they  were  now  better  ofi  than  in  the  old  days.  He  did  not 
think  that  the  company  could  desire  that  they  should  break 
their  workin;^  agreements  which  stipulated  that  promotion 
should  go  by  seniority,  and  that  the  rate  of  pay  for  train 
drivers  should  b;  not  less  than  7s.  a  day.  The  offer  was  a 
violation  of  Clause  5  ot  the  Conciliation  scheme,  in  which 
there  was  nothing  said  about  electric  or  steam  trains. 


GRAND  TRUNK  APPEAL  FOR  THE  NAVVY  MISSION 

To  the  Editor  oj 'Inn  Railway  Times. 
Sir, — I  have  been  asked,  as  one  accjuainted  with  the  work 
of  the  Navvy  Mission,  especially  in  Canada,  to  lend  a  helping 
hand  towards  assuring  the  success  of  the  meeting  which  the 
Lord  Mayor  has  kindly  consented  to  preside  over  at  the 
Mansion  House,  on  Wednesday  ne.xt,  January  21,  at  4  o'clock. 
The  appeal  which  will  then  be  made  is  supported  by  Lord 
Milner  ;  Lord  Strathcona,  High  Commissioner  for  Canada  ; 
Sir  Edward  Coates,  Bt.,  M.P.  ;  Sir  Edward  H.  H olden ; 
Sir  Feli.x  Schuster  ;  Sir  Thomas  Skinner,  director  of  the 
Canadian  Pacific  Railway  :  Mr.  Maurice  G.  C.  Glvn  :  .\lder- 
man  Sir  William  Treloar  ;  Alderman  C.  .\.  Hanson,  and  Mr. 
David  A.  Bevan. 

The  amount  of  new  capital  publicly  issued  last  year  oa  the 
London  market  was  /i 96,53 7,000,  and  the  total  of  the  last 
fen  years  amounts  to  the  colossal  sum  of  ;^i  ,883,618,600. 
It  is  impossible  to  state  the  e.xact  portion  of  this  capital  that 
has  been  absorbed  by  new  works,  l)ut  it  is  safe  to  say  a  great 
proportion  has  gone  in  docks,  qanals,  reservoirs,  railways, 
and  other  works  requiring  the  strength  and  .skill  of  the  navv-y.. 
It  takes  little  imagination  to  realise  that  the  hard  and  strenuous 
work  has  to  be  done  amid  great  hardship,  in  all  climates,  in 
e.xtrenies  of  heat  and  cold,  and  that  after  the  day's  work  is: 
done  the  navvy  returns  to  an  isolated  camp  in  the  wilderness, 
where  he  is  too  apt  to  be  tempted  to  drink  or  to  gambling, 
or  worse,  by  the  numerous  camp  followers  which,  as  in  an 
army,  dog- the  footsteps  of  the  fighters  or  workers.  The  only 
glimpse  given  to  the  men  of  something  higher  and  nobler 
than  their  daily  work  is  that  afforded  by  the  devoted  mission- 
aries of  the  Xav\y  Mission.  There  is  an  earnest  call  for 
more  men,  but  to  answer  this  call  more  funds  are  necessary,, 
and  the  superintendent  of  the  Mission  in  Canada,  Mr. 
McCormick,  is  now  in  this  countn,-,  and  will  be  present  at 
the  Mansion  House  to  plead  the  cause  of  the  Mission. 

It  is  evident  from  the  colossal  figures  cited  above  that  the 
bankers,  issuing  houses,  and  brokers  must  have  had  consider- 
able opportunities  of  business,  and,  while  the  navvy  has  been 
well  paid  for  his  work,  it  is  only  in  line  with  the  great  and 
honourable  traditions  of  the  city  that  something  should  be 
done  to  help  raise  the  domestic  and  religious  standard  of  life 
of  the  inen  to  whom  we  all  owe  so  much,  and  who,  wdiile 
engaged  in  their  arduous  work,  are  of  necessity  torn  away 
from  all  the  softening  inlluen,ces  of  civilised  and  domestic  life. 
I  am  sure  the  work  of  the  Navvy  Mission  has  only  to  be 
known  to  be  appreciated.  Its  efficiency  is  testified  to  by  the 
contractors,  magistrates,  police,  and  even-one  who  is  ac- 
quainted with  it,  and  I  earnestly  hope  that  the  response  to 
the  appeal  to  be  made  next  Wednesday  will  be  worthy  of  the 
City  of  London. — Yours  faitlifully, 

Alfred  W.  Smithers, 
Grand  Trunk  .Kaihvay  of  Canada,  Chairman. 

9,  New  Broad  Street,  E.C. 
P.S. — I  will  gratefully  receive  and  acknowledge  any  con- 
tributions forwarded  here. 


Mr.  E.  A.  Lazarus-Barlow,  who  died  on  January  9,  was  chair- 
man of  the  Hrili>h  Thomson-IIou.'-lon  Co.  at  tlie  time  when 
lh;i't  company  .vuppHi-il  ;i  large  jKirt  of  the  equipment  of  the- 
Cenlr.il  London  R.-iil\\;iy.  He  was  also  a  director  cf  the  .\ngilo^ 
.\rg-entin<-  Tra'mw.ivs. 
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PERSONAL. 


.Mr.  T.  Ryan  h.is  been  confinm-d  in  ihc  appointment  of  Sccre- 
l.ux   u>  the  Incli.in  Kailway  I>o;ircl.  ,    .      ,.       .     xr  • 

Mr.  W.  W.  Hoy,  the  jjenoral  man.ij^er  of  the  South  Alrican 
Oovtrnmcnt    Railwavs.   is  a  native  of   Dundee. 

Lord  Abcrconway,  c'h.iirnian  of  the  Meiroixjlitan  kailwav  Coni- 
panv,  has  be.n  iippoinled  a  director  of  the  Wagon  iMnanco 
Conxiration  in  pl.u-e  of  the  late  Sir  C.  Stwidard. 

M'.  R.  de  Candolle,  the  newlv-appointed  general  manager  ot 
the  Buenos  Ayres  Great  Southern  I^ailway,  has  arrived  at 
Buenos  Avres.  Mr.  J.  Percy  Clarice,  the  retiring  gem-ral 
manager,    sailed    for  r<-rnambuco  en   route   for  London  by  the 

•'  Vauban."  .  ,  ,     ,, 

Mr.  C.  McDonald,  chief  assisl.mt  suijermtendent  at  tlie 
London  and  South  Western  Railway  Carriage  and  W'.-igon 
Works,  Eastleigh,  has  retired  after  40  years'  service.  He 
is  succeeded  bv  Mr.  A.  A.  Shepherd,  chief  draug'husman,  and 
Mr.   W.    II.    BecUlev  becomes  chief  draughtsman. 

.Mr.  David  Simson  h.-vs  resigned  his  seat  on  the  boards  of  the 
Great  We>tern  of  Brazil  Railwav  Company,  Limited,  and  the 
M.'i'^oas  and  Northern  Railwav  Company,  Limited,  and  is 
succeeded  on  both  bo;irds  bv  Mr.  l-'ollett  Molt,  who  has  been 
elected  chairman.  -Mr.  J.  Percy  Clarke  has  been  appointed  a 
director  of  both  companies  to  fill  the  vacancies  thus  caused. 

Lord  Wolvcrton,  treasurer  of  the  Railway  Benevolent  Inistitu- 
lion.  ir  I  :i  nartner  in  the  firm  of  Messns.  Glyn,  Mills  and 
■(■,;'  ',,  acoc-pted   the  ^pres/idency  of  the   Institution    for 

ih,^  ,  ,  ar,  and  will  take  the  chair  at  the  annual  dinner, 

lo  be  h.;a  v,n  .Monday,  May  4,  at  the  Whitehall  Rooms  of  the 
Hot '-I   Metropole. 

Mr,  F.  J.  Restall,  the  organiser  of  the  railway  excursions 
carried  out  under  his  name,  was  originally  the  secret.-iry  of 
the  South  London  Earlv  Closing  .Association.  In  connection 
with  that  organ is.ition  he,  in  1S94,  introduced  afternoon  trips 
to  Brighton  "and  Hastings,  and  subsequently  J>egan  to  carry 
out  the  trips  in  his  own  name.  His  enterprise  has  now  reached 
its  twentv-first  .-uinivers.arv. 

.Mr.  (ieoffje  J.  Hiison,  M,inche?ler  goods  agent  to  the  Midland 
R.iilwav  Comp;ui\',  has  been  appointed  chief  clerk  and  ;i,ssist;uit 
g.xxls  manager  of  the  line  at  Dcrbv,  after  serving  three  and  a. 
half  vears  at  >Lanchester.  Mr.  V.  E.  Baxendall,  chief  clerk, 
presided  at  a  smoking  concert  held  on  Saturdav  in  honour 
of  Mr.  Huson,  and  he  paid  him  a  warm  tribute  for  his  treat- 
ment of  the  staff.  Mr.  Huson  was  presented  with  a  gold 
watch  and  other  gifts  from  300  eniplox^ees  of  all  grades. 

Messrs.  E.  B.  Jones  (acting  secretary)  and  T.  B.  Molomby 
(superintendent  of  the  passenger  train  ser%-ice),  of  the 
Victorian  Government  Railways,  are  being  .sent  to  IvOiidon  to 
acquire  knowledge  in  connection  with  electric  railways,  in  view 
of  the  electrificailion  of  the  Melbourne  suburban  lines.  It  is 
expected  that  the  first  line,  viz.,  from  Sandringham  to  Broad- 
me.-idows,  will  be  eUx-trically  operated  about  th(!  middle  of 
1915.  The  remaining  lines  will  be  converted  in  quick  suc- 
cession and  completed  during  the  early  part  of  1917. 

Mr.  J.  S.  Richardson,  depot  superintendent  to  the  North 
Eastern  Railway  at  Leeman  Road,  York,  has  retired  at  the 
age  of  64,  after  50  years'  service  with  the  company.  He  has 
served  as  junior  clerk,  relief  clerk,  stationmaster,  chief  clerk 
to  the  district  superintendent  and  engineer  at  Newcastle,  chief 
assistant  to  the  Hull  goods  sui^erintendent,  goods  agent  at 
South  Dock,  Sunderland,  and  district  yards  master  at  Sunder- 
l.-fnd.  Since  1905  he  has  been  at  York.  Outside  of  his  railway 
duties,  he  has  taken  part  in  public  education  work.  On 
leaving  Starbeck  station  his  colleagues  presented  him  with  a 
elock,  and  at  Sunderl.ind  he  received  a  gold  watch. 

Caledonian  Railway  .Vppointmcnts — Mr.  G.  B.  Black,  district 
Ir.itVic  superimendent,  .\berdeen,  and  Mr.  G.  Galloway,  canals 
and  <locks  superintendent,  GTangemouth,  being  alx>ut  to  retire, 
the  <lirectors  of  the  Caledonian  Railway  Ccmpiiny  have  made 
the  following  .appointments  : — Mr.  J.  M.icGreigor,  district 
traffic  superintcnclent  at  Carlisle,  lo  be  district  traffic  superin- 
tendent at  .Aberd(>en  ;  Mr.  J.  Newlands,  district  traffic  suix-rin- 
tendent  at  Oban,  to  be  superinteiident  of  canals  and  docks, 
Grangemouth  ;  Mr.  V.  II.  I>lackstock,  district  traffic  agent  at 
Newcastle,  to  be  district  traffic  su])erintendent  at  C.irlisle;  and 
Mr.  .\.  C.  Smyth,  station  .superintendent,  Buchanan  .Street 
Station,  Glasgow,  to  be  district   traffic  superintendent,  Oban. 

Mr.  Russell  Willmott,  chairman  of  the  Isle  of  Wight  Central 
Railway,  presiding  at  the  stall's  annual  dinner,  mentioned 
that  the  reduceil  fares  had  resulted  in  the  trains  carrying 
l05,cx)o  more  passengers  than  in  1912.  The  company  had 
not  only  i5:iid  their  first  dividend,  but  they  had  Ixiught  the 
G,-id--hill  line;  and  the  winter  sendee  now  in  force  was  K-tter 
than  it  had  been  for  several  years.  With  the  co-o(v-ration  of 
the  Isle  of  Wight  Railway  thev  had  endeavoured  to  biv>m  the 
Island  all  over  the   L'nitc-d    Kingdom    and   on    the    Continent. 


Col.  Hamilton,  one  of  the  directors,  s,-iid  he  believed  Mr. 
Wilhiiolt  was  one  of  h;df-a-do/en  men  in  the  country  who 
knew  r.iilway  work  from  A  lo  Z.  .Mr.  .\.  E.  Diggins,  secre- 
tary and  traffic  manager  <xf  the  Stratford  and  Midl.md  Junction 
R.ailway,  responding  to  the  toast  of  the  visitors,  urged  the 
necessity  of  a  Solent  Tunnel,  not  only  for  the  development  of 
the  Island  and  railway  interests,  but  for  the  tnuisport  of 
tro(>i)s  to  co-operate  with  the  Na\T  in  the  defence  of  Ports- 
mouth,   in   the  event    of    a   threatened   invasion. 


DIRECTORSHIPS  FOR  MR.  J.  PERCY  CLARKE. 


lias    retired    from    the 
•rn 


Mr.  J.  Percy  Clarke,  .M.lnst.C.E.,  n.is  ittuvu  imin  nn; 
general  man:tgership  of  the  Buenos  .Vyres  Great  Southern 
Railway,  the  vice-presidency  of  the  local  lx)ard  of  the  railway, 
and  the  following  positions  in  undertakings  connected  with 
that  r.iilw.-iv  : — G  ■ner.il  manager  of  the  Buenos  .\yres  Southern 
Dock  Com]xmy ;  member  of  the  local  bi>ard  of  the  Buenos 
A\res  .Midland  Railway  ;  chairman  of  the  Southern  I-;md 
Companv ;  director  of  the  La  Plata  Moles  and  Deposits 
Company ;  and  chairman  of  the  Villalonga  Express  Company. 
Mr.  Clat-ke,  who  has  been  chairman  of  the  .Vrgeiitine  Railway 
Clearing  House  for  the  last  two  years,  is  returning  to 
LondonV  where  he  has  been  ap[X)inted  a  director  of  the  Buenos 
Ayres  Great  Southern  Railway,  the  tire.it  Western  of  Brazil 
Railwav,  and  the  .Magoas  and  Northern  Railway.  Before 
leaving'  Buenos  Ayres,  Mr.  Clarke  was  <ntertained  at  a 
farewell  luncheon  bv  the  local  board  and  principal  officers  of 
the  Great  Southern  Railway.  He  w.as  also  the  guest  at 
lunch<Hin  ol  the  Roval  Colonial  Institute  on  the  following  day, 
and  on  the  evening  of  the  same  day  a  banquet  in  his  honour 
was  g^iven  in  the  Plaza  Hotel.  Sir. -Percy  Clarke,  who  is 
51  v«irs  of  age,  has  accomplished  34  years  of  railway  work 
in  .South  America.  He  is  the  -son  of  the  late  Mr.  T.  C. 
Clarke,  formcrlv  general  manager  of  the  Buenos  Ayres  and 
Rosario  Railwav.'  He  was  trained  as  a  civil  engineer,  and 
went  to  the  Argentine  in  iSSo,  and  until  i8gi  he  was  engaged 
in  railw.-iv  construction.  On  the  retirement  of  his  father  in 
1S91  he  became  chief  engineer  of  the  Buenos  Ayres  and  Ros<ario 
Companv,  and  held  lh;it  post  until  1902,  when  he  actedas 
general  'manager  of  the  company,  and  on  its  amalgamation 
with  the  Central  Argentine  was'  appointed  chief  engineer  of 
the  combined  svstem.'  In  1905  he  became  general  manager  of 
the  Leopoidina'Railw.av  in  Brazil,  which  po.st  he  i->ccupied  until 
the  end  of  icp6.  In' 1905  he  was  offered  by  Lord  Cromer 
the  post  of  general  man.-iger  of  the  Egyptian  Government 
Railwavs,  but  as  the  London  board  of  the  Leopoldina  Railwav 
could  not  see  their  wav  to  release  him  until  the  completion  of 
his  cimtract,  a  year'  later,  he  withdrew  his  conditional 
acceptance  t^f  the'  offer.  During  1906  he  was  app<)intetl 
general  manager  of  the  Buenos  Ayres  Great  Southern  Railway. 
^  At  the  Colonial  Institute  luni^heon,  Sir  Reginald  lower, 
the  British  Minister,  saitl  thev  were  met  to  wish  God-speed  to 
time  of  the  best  known,  best  liked  and  bpst  re.spected  meii.bers 
of  the  British  communitv  of  their  generation.  They  hoped  to 
see  him  back  from  time  lo  time— that  irresistible  attraction 
of  the  \rgentine  Republic  might  restore  him  to  their  councils, 
where  the  weight  of  his  intluence  would  be  sorely  missed— or, 
if  he  remain«l  on  the  other  side,  then  he  might  rely  upon 
constant  visits  from  manv  of  them.  They  wished  Mr.  ana 
Mrs  Percv  Clarice,  for  Mrs.  Clarke  had  contributed  in  no 
small  measure  to  the  popularity  and  re-spect  enjoyed  by  her 
husband,  manv  vears  of  health  and  happiness,  with  the  sincere 
lTOi>e  that,  even' at  a  distance,  they  might  witness  the  con- 
tinuation of  those  useful  and  unselfi.sh  lives  which  would_ ever 
keep  an  alTectionatc  place  in  the  hearts  of  his  British  friends 
in  the  Argentine. 

RETIREMENT  OF  MR.  PHILIP  BlIRTT. 


Mr  Philip  Burtt,  the  passenger  manager  of  the  North 
Eastern  Railwav,  is  retiring  after  a  service  of  36  years.  Ihe 
directors,  in  accepting  Mr.  Burtt's  resign.ation,  passed  a 
resolution  placing  on  record  his  long  and  faithful  service  and 
expressing  their"  high  apprcniation  of  Mr  Burtt  s  character 
and  ability,  his  devotion  to  the  interests  o  .1^^  <;ompan> ,  and 
his  assiduous  work  in  every  capacity  in  which  he  li--»^^^\'^- 
In  May,  1905,  Mr.  Burtt  was  chosen  by  the  directors  to  be  the 
first  <^cupant  of  a  new  an<l  important  iH>silion-that  of  depu^- 
crcneral  nVanager.  lie  h.ad  entered  the  service  o  'he  North 
Eastern  Railw.av  as  junior  clerk  under  the  gmxl,  manag.  r 
u^-,n  leaving  school,  in  .877.  He  obtained  a  'ho-"""?  V'"*  f^ 
into  the  working  an.l  ^icy  of  the  ''^■P^^^'"""''  •''"^  '"n'^'fa 
he  was  iransferrixl  to  the  general  man.ager  s  fl^^.^^^-^f^yj^^ 
had  not  long  btx-n  in  this  department  before  hi.  ab.htu^ 
a  traded   the    notice    nf    the    late    Mr.    Henr^•   Tennant.    then 
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■  •eiu-ral  inana-.-r,  and  in  .S,,,.  ^^\u■u  ^u'  (.t'or-o  t^'I't^^''-'- 
cho-^n  as  4;x'neral  manai^vr,  Mr.  Uurtl  b<Tam,-  one  ot  the 
senior  clerks  in  his  office,  and  suhsequenlly  chief  clerk.  This 
,."     he   uccupi«i    until,    in    .XuRus,,     ,897,    he   was   appoin  ed 

,u,perint<.nden.  of  -the  line.  He  ^vas  the  >;-"^-^  «  .  ^.*^^ 
superintendents  of  the  lari;e  companies  at  the  Rail\\a> 
Cea  v'  Ilouse.  In  tqoo  the  directors  of  the  North  Eastern 
R  ihvav  made  a  complete  re-arran^ement  of  the  <kT,artments 
-ind  in- December  appointed  Mr.  Burtt  to  the  newl>M:reate<l 
;^st  of  u-en,.ral  traffic  man-a^er.  in  the  following  :^var  he 
!I^^^  sent  In  tlie  directors,  «iih  Sir  George  C.ibb  and  other 
officers,  to 'America,  to  m.ak,-  inspection  of  American  rail- 
roads  .-md    inquire    into    .Xm.i-ican    railway    systen.s.         L  pojn 

;  urning  he  took  a  leading  part  with  the  general  manager  in 
the  impn.venK.nt  <,f  >tatistic.d  and  other  methods  on  the  North 

^Tiriiunu  who  is  5.  years  of  age,  reg.u-Js  the  advent  of 
electric  traction  as  the  .mtstanding  feature  o  ■".•uhv.-.y  progress^ 
"  In  1004  ■•  he  said  to  a  representative  of  the  Yorkshire 
p„^t  •■  ■■we  electrified  our  Tvneside  lines,  and  you  m.ay  be  sun- 
then"  will  be  .a  continuous  gnnvth.  Having  travelled  m 
\merica,  and  realising  what  America  has  done  in  electric 
traction-witness  the  fact  that  throughout  New  \  ork  steant 
traction  has  disappeared-and  seeitig  what  is  gotng  on  in 
london  in  electrification,  1  aniicip.ite  then-  \vill  be  a  \er> 
great  electricil    development    in    all    short   dist.mce    and   urban 

"""Then-  will  be  devek.pment  similarly  on  the  road,"  he 
■added  "  The  North  E.istern  has  gone  in  fe,r  ro;,d  traction  atid 
road  motors  to  an  extent  that  no  oth.-r  comp.-.ny  but  the 
Creat  We.stern  has  done.  Last  year  by  our  tleet  of  nearly  hfty 
road  motors  we  carried  600,000  passengers  ^\  e  are  using 
the  motors  .-is  sulbsidiar^'  services  to  some  of  our  towns,  and 
in  the  summer  for  our  tourist  excursions.  L  ndo.ulbtedly  the 
extension  of  road  traffic  has  had  the  effect  in  recent  years  of 
preventing   the   expansion   of   railway   passenger  trattit.         _ 

It  was  through  Mr.  Hurtfs  influence  that  the  Rundreise 
svstem,  which  has  done  so  much  to  promote  international 
travellincr  on  the  Continent,  has  been  introduced  into  England. 
At  MonTreux,  t^^■o  vears  ago,  the  North  EasU-rn  Company 
were  admitted  to  the  European  Conference^ of  Railway  Com- 
panies on  Passenger  Traffic,  ."UkI  the  (ireat  C  entr.al  folkmed  by 
oining  the  Union  last  autumn.  Mr.  Burtfs^ object  was  to 
secure  that  the  Hull  and  Humber  entrance  to  Eng  and  should 
be  known,  and  the  result  is  >een  in  a  good  deal  of  C  ontinental 
travel  through  Hull.  He  has  travelled  largely  in  China,  and  he 
savs  that  although  the  Chinese  have  shown  that  they  can  build 
railwnvs  for  themselves,  they  recognise  that  they  will  require 
the  aid  of   fonign  experts. 


RAILWAY  NOTES. 


DIVIDIND  ANNOUNCEMENTS. 


Norfolk  and  Western  Railway. — Quarterly  dividend  of 
I  per  cent,  on  adjustment  preferred  stock,  payable  February'  19. 
Baltimore    and    Ohio    Railroad. — For    the    six    months 
ended  December  31  a  dividend  of  3  per  cent,  on  the  common 
stock.  ,    . 

FoRESTAL  Land,  Timber  and  Railways. — Interim  divi- 
dend of  6  per  cent,  on  ordinary,  same  as  a  year  ago,  payable 
on  February  2. 

Gloucester  Railway  Carriage  and  ^^■AGON  Company. — 
An  interim  dividend  for  the  half-year  to  November  30  last  at 
the  rate  of  10  per  cent,  per  annum,  less  income  tax. 

British  Columbia  Electric  Railway. — A  dividend  at  the 
rate  of  5  per  cent,  per  annum  on  the  3  per  cent,  preferred 
ordinary  stock  for  the  half-year  ended  December  31,  together 
with  aii  additional  dividend  at  the  rate  of  i  per  cent,  per 
annum. 

Bi^vziL  Railway.— A  dividend  of  il  per  cent,  for  tlie 
quarter  ending  December  31,  1913,  on  the  issued  cumulative 
preferred  shares  (including  therein  the  shares  endorsed  pur- 
suant to  the  company's  circular  dated  May,  20,  191 2),  payable 
February  10,  to  shareholders  of  record  January  31. 

Cuban  Central  Railways. — Holders  of  upwards  of  84,000- 
ordinary  shares  out  of  a  total  of  90,000  have  accepted  the 
offer  made  by  the  United  Railways  of  Havana  and  Regla 
Warehouses  to  exchange  their  shares  for  Ordinary  Stock  of 
that  company.  The  offer  will  be  definitely  closed  on 
January  29. 

Wagon  Finance  Cortoration. — The  year's  operations, 
after  providing  for  interest  on  debentures  and  loans  and  the 
whole  of  the  brokerage,  and  including  the  balance  brought 
forward,  show  a  profit  of  /i3,eo4.  The  board  recommend  a 
further  dividend  of  6  per  cent.,  making  11  per  cent,  for  the 
year,  tax  free  ;  place  /;2,ooo  to  reserve,  making  it  ,^10,000  ; 
and  carry /614  forward. 

Delhi,  Umballa,  and  Kalka  Railway. — A  final  dividend 
on  the  ordinary  stock  of  4  per  cent,  and  a  bonus  of  I  per  cent- 
making,  with  the  ad-interini  dividend  and  bonus  of  2i  per 
cent,  paid  in  June,  a  total  payment  of  yi  per  cent,  for  the  nine 
months  ended  September  30.  This  is  equivalent  to  a  rate  of 
10  per  cent,  per  annum.  The  dividend  is  free  of  Indian  but 
subject  to  English  income  tax. 

Rohilkhand  and  Kumaon  Railway. — A  final  dividend  for 
the  nine  months  ended  September  30  of  3  per  cent.,  together 
with  a  bonus  of  i  per  cent,  on  the  ordinary  stock,  making, 
with  the  ad-interim  dividend  and  bonus  of  2  per  cent,  paid  in. 
June  a  total  payment  of  6  per  cent,  for  the  nine  months. 
This  is  equivalent  to  a  rate  of  8  per  cent,  per  annum.  The- 
dividend  is  free  of  Indian   but  subject  to  Enghsh  income  tax^ 


Forthtimiinx  Loan  for  Hussian  Railways — During  the  current 
year  over  ^"S2,50(.,coo  will  be  required  by  13  Kuissiam  ra.ilw.iy 
companies,  six  "of  tlitm  being  established  undertakings  extend- 
ing their  lincis  and  .seven  new  ones.  Thie  (iov(-rivm:ent  has 
divided  not  to  s;ui€tion  separate  loans  lor  iml.ividual  coinjpanies, 
hut  only  eombineil  loans  for  tjroups  of  com|)an'ai-,  the  individual 
i.ndert.iklngs  ].i:irticip.-iling  in  |)rc;)ortion  to  their  requiremejits. 

No  Rise  in  Railway  Coal  Prices — ^.Mthough  the  ,S;:ulh  York- 
shire C(iillier;(-s  united  in  dem.-intling  one  shilling  per  ton 
advan€(-  the  railw.-iv  companies  havt-  successfully  resisted  tht- 
daim,  and  tin-  coal  owiM-rs  have  agreed  to  rene-wals  on  the 
bas;~.  of  lis.  od.  |«-r  Ion  paid  for  ilhe  best  h;inls  last  year, 
desp-.te  the  fact  tli.'it  there  ,-ir(-  n.Av  running  sli:.rt  contracts 
at    12s.    6(1.   ])er    ton. 

Train-Stoppin>5  Devices  in  the  United  .States. — In  respon.se  to  a 
/]2,ooo  rewaril  ottered  by  the  New  Haven  R.iilway  for  a 
device  to  stop  trains  aulomaticallv  in  emergencies,  3,500  offers 
of  sucih  devices  were  received.  Of  IhciSie  1,500  have  been  in- 
v>estigaited.  One  has  been  in.stalled,  and  another  will  be 
in  <>iH-r;ition  .-it  an  <,-irly  date.  .\n  Inter-State  Conimeree  Com- 
mittee li.'is  been  hearing  evidence  from  inventors  of  such 
<levic<'S,  and  h.is  been  invited  to  imspect  'the  operation  of  the 
hist.-diitiopi-.  on  the  New  H.iven   Railway. 

Metropolitan  Railway  Season  Tickets — The  system  of  monthlv 
f.<-;ison  tickets  h.-is  now  been  extendeil  to  the  H.-imniersmitli  line. 
The  monthly  rate  from  H;imni(-rsmith  to  F.dgw.irc-  Road  is 
los.  ;  to  King's  Cnvss,  Farringdoii  Strc-vt,  .Mourgate  Street  or 
Livei])ool  Street,  lis.;  and  to  .\ldgat<'  13s.  'l"he  rates  between 
the  other  st.ations  on  the  HamiiK-rsiiiith  line,  vi/..  .Shepherd's 
Hush,  Wood  Lane,  Latimer  Road,  Nilling  Hill  .-likI  Wist- 
bourne   l';irk,  are  equally  Ioav, 


VVorl<manstiip  an -I  Materials  of 
the  Higtiesc  Quality. 


-*  Bui't  to  any 

Specification  or  Gauge. 
PECKETT  &  SONS, 
ATLAS   LOCOMOTIVE  WORKS,   BRISTOL. 


MIDLAND 

RAILWAY   CARRIAGE  &  WAGON   CO.,  LTD., 
Builders    of 

RAILWAY   CARRIAGES, 

RAILWAY  WAGONS, 

TRAMWAY        CARS, 

an d  e  very  descriittion  o  t  Rolling  Stock. 

MIDLAND  WORKS,  BIRMINGHAM, 

and     Abbey    Works,    Shrewsbury. 


January  17,  1914-] 
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RAILWAY    STOCK    AND    SHARE    LIST. 


HOME     RAILWAY    ORDINARY    STOCKS. 


Nuc. 


Closino  PaiGEa. 


N<ME. 


Vesterday. 


fiftrry,  Ord 

Do.     Pret.  Cony.  Ord.  (4%)  

Do.     De(.  Conv.  Ord 

Cftledonlan,  Ord 

Do.     Pret.  Conv.  Ord.  (8%)  

Do.     Def.  Conv.  Ord 

Do.     Del.  Ord.,  No.  1 

Cunbrlan,  Urd.  Capital,  No.  1 

Do.    Coast  Cons.  Ord 

CardlS,  Pref.  Ord.,  1696  (4%)  

Central  London,  Ord 

Do.    (itcl.  AsstntidOrd 

Do.     Pref.    (4%) 

Do.     lild.  Assented  Pref.  Ord.  . 

Do.     Del 

Mo.    tita.  Aisiiittd  Def.  Ord.  ... 
City  &  BoLth  London,  Cons.  Ord... 

Eatit  London,  Cons 

FumoHS,  Con.  Ord 

OlBHgow  and  8.  Wentem  Pref.  Ordi 

Do.     Def.  Ord 

areat  Central,  Pref.  Ord.  (6%)    .. 

Do.     Del.  Ord 

Qreat  Eastern,  Ord 

Oreal  N.  ol  Scotland,  Pf.  Cnv.  Or. 

Do     Def.  Conv.  Ord 

Great  Northern,  Pref.  Conv.  Ord. 

Do.    Def.  Conv.  Ord 

Do.    Cons.  A 

Do.     Conn.  B  (6%)        

Great  Western,  Cons.  Ord 

Blghland,  Ord.  Cons.  Capital 

Bull  liod  Baruslej,  Cons 

Ille  o(  Wight,  PI.  Conv.  Ord.  (4%1 

Do.    Del.  Conv.  Ord 

Lane,  and  \'ork<4.  Cons.  Ord.    . 


172 

81 

92 

74l8 

S6 

191< 

'9 

1'4 

lU 

75 

59 

82 

70 

83 

60 

78 

eh 

19 
52 
431s 
31 
13^8 
4834 
54 
19'! 
351} 
55  M 
52 '8 
lii9 
:15>! 
59 
ob 
69 
56 
85 


Last  Week. 


177 
83 
95 
7512 
56'!  , 
19': 
I'S 
IJ4 

75 
64 
84 
75 
85 
65 
80 

7 
41 
54 
441? 

ai'i 

IS'a 

4914 

56 

J!0i2 

86 '! 

55'8 

53 
132 
116 

42 

66'2 

71 

39 

86 


172 

81 

B2 

74'! 

56 

195, 

'8 

II4 

II4 

73 

59 

82 

70 

82 

60 

78 

8'8 
33 
52 
43'2 

3134 
14>8 

SC'S 
54 
19'! 
85 

5534 
^3 

127 

115I4 

39 

£614 

69 

36 

83'! 


177 

83 

95 

75 't 

£6's 

20 
I's 
134 

75 
64 
84 
75 
84 
65 
80 

7i8 
41 

i4 
441, 

32'4 

1438 
51 

56 

20'! 

86 

56 

53'! 
130 
115.54 

42 

6654 

71 

39 

84 'i 


A  Tear  Ago. 

167 
84 


162 

82 

83 

78 

58'! 

19'8 

^S 

2l2 

Z'l 

77 

82 

83 

82 

57'! 
938 
40 
55 
4318 
3£i! 
14'8 
59 
57 
16 
871? 
515° 
49 14 
131 
118 
38 
5534 
74 
39 
90 


Cluhino  PaioBB. 


Yester.i  > 


86 
79 
59 
ZOlg 

lie 

3 

3 
79 
84 

85 

84 

3818 

9^0 

42 

57 

4412 

33 

!5l8 

59 'i 

59 

18 

6812 

Si's 

4934 
134 
118's 

41 

57I4 

78 
42 

91 


Lond.  Brighton  A  S.Coaat,  Ord. 

Do.     Prof.   (6%)  

Do.    Def 

Do.  Cert. Con.  Ui^htH  above  6% 
Lond.  Chat.  «  Dover,  Arblt.  Ord. 
London  and  North  Western,  Cona. 
London  and  South  Western,  Cons. 

Do.    4%  Prel.Conv.  Ord 

Do.    Del 

Mersey,  Cons.  Ord 

Metropolitan,  Cons 

Do.    Sorpliu  Lands  Stock 

Metropolitan  District,  Ord 

Midland,   Pre  (.  Conv.   Ord.  (aj%l 

Do.    Del.  Conv.  Ord 

North  Brltiih,  Ord.  Pref.  (3%)    ... 

Do.     Del.  Ord 

Strth  Eastern,  "  ConioU  " 

North  London,  Cons 

North  Staffordshire,  Cons.  Ord.  ... 
Plymouth  Devon  *  S.W.  Jun.,Or. 
Port  Talbot  Railway  and  Docks  ... 

Bhondda  and  Swansea  Bay 

Bhymney,  Cons    Ord    Cap.  fltockj 

Do.    Prel.  Ord.  (4%)  

Do.    Def.  Ord 

BbelHeld  District,  £iO  liaares 

Bouth  Eastern,  Ord 

Do.     Prel.  (B%)    

Do.    Del 

Stratford  &  Mid.  June.  Cons.  Ord. 

lafl  Vale,  Ord 

Vale  of  Glamorgan,  Ord 

London  Electric  Ord 


Underground  Elec.  Rys.  Ol  London 
"  A  "  Ordinary      


105 
12! 

9234 

7i2 

(7i8 

131'! 

113 

36  (4 
4 

44'2 

5? 

31 

59I4 

75 '2 

63': 

3133 
123'2 

37 

84 

44 

'.734 

11 
165 

79 

9i 
4 

88 
tl9 

58 '8 

33 

73'! 

85 
I'e 

3I4 
15j2 


108 
123 

93 14 

SI2 

1738 

132 

121 

8418 

37I4 

6 
45 
60 
3l'v 
5334 
74 
61 
3153 
124 
90 
85 
47 
I8I4 
Ills 
170 
81 
95 

4I! 
90 
121 
5853 
36      I 
74I2 
83 

2l8 

3'-2  i 

13321 


103 

121 
95 
8 
17'! 

131 

119 
82 '8 
37'4 
4 
48 
58 
311? 
5718 
73I8 
6034 

3  I'm 
.  123 
37 
81 
44 
173, 
11 
165 

'* 
92 

'     87 
I  118 

5  53a 
,      33 

74 

85 
I '8 

3I4 
13l8 


108 
125      ' 

93  Is  I 
9      ' 

173, 
1311! 
121 

83'! 

375; 

6 
43'! 
60 
32 
58 

74       I 
61 '4  I 
32 'H  , 
12312 
90      I 
8i 
47 
I8I4 
ll'a 

170 

81 

95 
41s 

89 
120 

595e 

36 

75 

83 
2l8  I 

31s 


A  Year 

105 
123 

9114 
8 

22 
135 
123 

85 1£ 

3314 
4 

55I2 

R2 

413, 

53>a 

72 

27'e 

12112 

96 

37 

45 

19S« 

11 1; 
170 

34 

90 
4I4 

33 
123 
66*4 

41 

74 

83 


Ago. 

103 
125 

913, 
9 

22ii 
13312 
125 

e6is 

38)4 
6 

54 

84 

42'< 

60 

721a 

6254 

23I8 
122 

99 

89 

49 

20 14 

1134 
175 

83 

95 
434 

95 
125 

67 

44 

75 

0.1 


5-i 
i3ie 


Debenture    Stocks. 


Alexandra  Docks  and  Railway.. 


arry 


^reoon  and  Merthyr  A    

Do.  Do.       B   

Caledonian 

Cambrian  A    

Do.         B    

Do  C   

Do.         i)   

Cardia     

Central  London 

City  and  South  London  Perpetual 
Cleator  and  Workington  June.  ... 
East  Loudon  2nd  Charge  A   

Do.     l!rd  Charge  B  

Do.     8rd  Charge  

Do.     4th  Charge  

Do.     E.L.R.  Ut  Debentures 

Do.    Wbltechapel Extension    ... 

Forth  Bridge 

Eorness   

Glasgow  and  South  Wentern    

Great  Central    

Do 

Do 

Great  Eastern    

Great  North  ol  Scotland 

Great  NoEtliern 

Great  Ncrlhern  (Irelandl  

Great  Western  

Do 

Do 

Do 

Do 

Highland 

Do 

Bull  and  Barnsley  lat 

Do.    -Jnd     

We  of  Wight 

Itle  of  Wight  Central  A 

Do.  Do.  B 

Do.  Do.  C 

Lancashire  and  Yorkshire 

London  and  Blackwall    

LouUuu  and  Greenwich 

London  Brighton  Jt  South  Coast... 

Do 

Loudon  Chat,  and  Dover  Arb 

Do.    B    

Do 

Do,    18Sa 

Do.    18S)0 

Do.    189a    

Do.  

London  Electric  

London  and  Ncrth  Western".!!'.'.!','.] 
London  and  South  Westoru  A 

Do.    Consolidated    

Mersey  Perpetual „ 

Metropolitan 

Do.  A „ 

Metropolitan  District 

Do 

Do.    Perpetual  ilSOS-o)  

Da.     Ptijr  Uen    

Mldlacd  !.. 

Midland  4  S.W.  Junction  A..!.....'! 

Do.     B 

Do.     C !! 

Neath  ani  Brecon  Al 

Do.     Aa  

North  flrltlah _..!! !!!!'/. 


4%- 

89 

91 

8 

71 

73 

4 

84 

86 

1 

81 

83 

4 

93 

101 

4 

33 

90 

1 

79 

St 

4 

71 

73 

4 

52 

55 

8 

68 

70 

4 

95 

97 

4 

83 

90 

U4 

75 

77 

4 

90 

32 

4 

39 

43 

4 

18 

21 

4 

14 

17 

B 

76 

78 

a 

56 

53 

4 

95 

97 

8 

69 

71 

4 

100 

102 

6 

119 

121 

^ 

107 

:C9 

■ih 

80 

8^ 

4 

98 

100 

4 

97 

99 

8 

75I2 

76l2 

4 

95 

97 

4 

101 

103 

n 

104 

i06 

111 

113 

6 

123 

125 

•^ 

SS 

64 

4 

97 

93 

4} 

39 

101 

8 

72 

74 

S-1 

91 

93 

4 

91 

93 

8 

66 

68 

14 

85 

87 

4 

68 

75 

8 

7512 

76  Is 

*i 

103 

103 

4 

95 

57 

4 

98 

100 

*<l 

111 

■13 

106 

108 

104 

103 

4 

92 

94 

4 

92 

94 

i 

87 

63 

8 

67 

69 

84 

77 

79 

4 

30 

92 

8 

77 14 

7314 

8 

75it 

7612 

8 

75I8 

7612 

4 

70 

75 

1)4 

82 

84 

4 

80 

82 

6 

)'3 

138 

4 

90 

92 

4 

83 

91 

4 

94 

S6 

»4 

65'< 

64'4 

8 

60 

S3 

8 

19 

23 

8 

10 

13 

4 

73 

80 

4 

75 

78 

8 

75 

76 

Debenture  Stocks  fconti 


Norta  Eastern d 

North  London    44 

North  Staffordshire 3 

Plymouth  Devon  S.  S.W.  Junction  4 

Port  lalbot  Bailvay  and  Docks    ...  4 

Rhondda  and  Swansea  Bay  4 

Rhymney  Perpetual 4 

Sheffield  District  Permanent    ,  4 

South  Eastern  Perpetual   4 

Do ., 6 

Do 3i 

Do B 

Taff  Vale 3 

Tottenham  and  Forest  Gate 4 

Whlteohapel  and  Bow 4 


76'4 
107 

73 

94 

95 

95 

94 

83 

96 
120 

85 

7C 

TO 

95 

94 


nued). 

'  ~77i» 
109 

76 

93 

97 

G7 

96 

dO 

93 
122 

85 

73 

72 

95 

96 


Preference    Stocks— 

(continued). 


Preference   Stocks. 

oiviDE.sos  co.sn.siiEsr  o.^  raa  pacpirs  o?  Etoa 
SEPittire  ye\tt. 


Alex.  Docks,  and  Bail.  4^%  Ist  Prel.  A, 
Do.     44%  and  Prel.  B 

Barry     6%  Prel.  Stock  (Ist)    1 

Do.     4%  Cons 

Do.     4%  Third    

Caledonian  4%  Cons.  No.  1 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


4%    Do    No. 

6%    1878 

4%    1881 

1887  Cony.. 

19l)2 

laJl  Conv.. 

laOoConv.. 


1% 

1% 


Cambrian  No.  1,  4%  . 

Do.  No.  a,  4% 

Do.  No.  3,  4% 

Central   Ijondou  4^%  Prel 

;;ity  and  Sjutu  Loudon  0  ^  18JI 

Do.     6%18tlo  '. 

Do.     ofclajl  

Do.     6%laJd  

t'nrness  Cuosol.  Prel.  4%,  1881 ... 

Do.     4%Prol.  Stock  A,  1881... 

Do.     4  J,  Prel.  Stock  B,  1883... 

Do.     i-)o  Prel.  Stock,  1891   

Do.    4%  Prel.  Stock,  18JJ  

Glasgow  and  South  Western  4%  . 

Do.    4%  Prel.  No.  3 

Do.     4%  Prel.  1388    

Do.     4%  Pref.  18i»l    

Do.     BJiProl 

Groat  Central  5%  Perp.  Prel.  .„... 

Do.     4%  Prel 

Do.    b\  Conv.  Prel.  187J    

Do.     6-Jj,Conv.  Prel.  1871    

Do.    6%Conv.  Prel.  187j    

Do.    6%  Conv.  Prel.  187J    

Do.    6%  Conv,  Prel.  1881    

Do.     4%  Prel.  1883    

Do.    4%  Prel.  1891    

Do.    6%  Pref.  1&)1    

Great  Eastern  Cons.  4%  Pref.    ... 

Do.    34%  isao    

Do.     31,^  1893     

Great  North  of  Scotland  A  4%  ... 

Do.  B,  4%    

Great  Northern  4=li,  Porp.  Pref.... 

Do.     Sit  Pre!   Stock  189S    

Do.     aia  Pref.  Stock  ISitj    

Do.     3  'i,  Prel.  Stock  I89i>    

Oo.  3*,  Prof.  1901  


93 
80 
117 
93 
95 
95 
94 
117 
93 
95 
93 
93 
93 
19 
7 
3 
lOi 
80 
95 
95 
93 
63 
83 
81 
78 
78 
94 
94 
95 
92 
70 
109 
88 
107 
105 
104 
102 
99 
78 
71 
60 
91 
79 
79 
90 
93 
99 
72 
72 
72 
71 


93 
83 
119 

95 
95 
97 
96 
119 
95 
C5 
93 
95 

93 

21 

9 

5 

103 

93 

9)3 

97 

95 

85 

85 

83 

80 

80 

96 

95 

95 

94 

72 

111 

80 

110 

109 

107 

105 

•02 

31 

74 

68 

93 

81 

81 

92 

92 

101 

74 

74 

7» 

73 


Great  Western,  Cons.  Prel.,  6%    

Highland  Class  A  4J% 

Do.     B  6%  

Do.     4%    

Do.     3i  %,  Pref.  Stock  1897 

Do.     3j%  Pref.  Stcck  1898    

Hull  and  Barnsley  3i%  Prel.  183J     .. 

Do.    4%  Prel.  1907  (70%  paid)  

Isle  of  Wight  4%    I 

Isle  of  Wight  Central  5%  Ist  Prel 

Lancashire  and  Yorks.  Coo.  3%  Prel,  ... 

Do.     4%  Prel.  1903    

Do.     4%  Prel.  1908   

London  Brighton,  etc..  Cons.  5%  

Do.     Second  Cons.  5% 

London,  Chatham,  etc.,  Arblt.  4^% 

Do.     44%  Second  Pref 

London  Electric  4%  Prof 

Lon.  A  North  Western  Cons.  4%  Prel... 

Do.     4%  1902  

Lon.  <k  South  Western  Cons.  4%  Prel... 

Do.     4%  Perp.  Prel.  1884     

Do.     34%  Prel 

Mersey  3%  Perp.  Prel 

Metropolitan  34%  Pref 

Do.       3»%  A  Pref 

Do.    84%  Conv.  Prel 

Metropolitan  District  Ist.  Prel.  44  %  ... 

Do.     Assent.  Exten.  Prel 

I  Midland  24%  Perp.  Prel , 

Neath  and  Brecon  4%  Pref , 

North  British  Cons.  4%  No.  2    , 

Do.    Edin  and  Glasgow  Pref.  44%  .. 

1865  Prel.  5"i    , 

Conv.  6%  Pref.  1874    

44%  Pref.  1875 

44%  Conv.  Pref.  1875 

6%  Conv   Pref.  187J    

4%  Conv.  P.ef.  1881    

4%  Conv.  Pref.  1888    

4%  Conv.  Pref  1S90    

4%  Conr.  Pref.  1893   , 

4%  Conv.  Pref.  1897   

4%  Conv.  Prel.  1901    

4%  Conv.  Prel.  1904    

4%  Pref.  Stock,  1908 , 

North  Eastern  4'o 

North  London  Pref.  Cons.  1866 

Do.     44%  1873 

North  Staflordshiro  3%  Cons , 

Plymouth  Devon  and  S.W.  Juno  44%  .. 

Port  Ta  hot  4%  Pret 

Rhondda  and  Swansea  Bay  0%  Pref.  .. 

Rhymney  4%  Cons 

Sheftteld  District  6%  Pref.  £10  Share  . 

South  Eastern  Coos.  44%    

Do.  Do.  6%       

Do.    4%  1891  

34% 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


Do. 
Do. 
Do. 
Do. 


4%  Pref.  1900    

4%  Conv.  Pref.  1903 


laS  Vale  4%  Pref. 


123 

125 

97 

99 

107 

109 

82 

84 

70 

72 

70 

72 

79 

81 

91 

93 

83 

90 

57 

61 

7ii2 

74  Is 

98 

93 

9^ 

93 

119 

121 

118 

120 

83 

86 

64 

as 

74 

76 

101 

103 

93 

101 

93 

101 

93 

100 

84 

86 

10 

15 

79 

81 

73 

7S 

76 

73 

8'. 

8i 

74 

73 

6254 

6  ".=4 

6J 

71 

95 

97 

105 

107 

117 

113 

117 

119 

104 

103 

104 

105 

116 

113 

94 

93 

94 

93 

94 

96 

94 

95 

94 

93 

94 

93 

94 

95 

92 

94 

103 

102 

107 

103 

106 

103 

72 

74 

101 

103 

a '4 

9 '4 

11 

l\i» 

93 

93 

8 '8 

3 

lo; 

105 

114 

116 

90 

91 

79 

81 

68 

70 

83 

91 

95 

95 

93 

95 

Underground  Elec.  Rys.  of  London 

44%  Bonds  of  19JJ 93 

6%  1st  Cum.  Inc.  Deb.  Stk.  R«yl....      H2 


6%  laoomp  Bond?  . 


9118 


100 
1  14 
92'! 


58 


THE    RAILWAY    TIMES. 
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RAILWAY    STOCK   AND    SHARE    LIST. 


Colonia.1    Railways. 


Closing  Pbices. 


YepltTday. 


AlgomaCen.*  HudsOT  Bay  Ist.MtSJ^ 
Algoina  tastn.6%lst  Mt.'.ilci.  Bds.' 
Atlantic  4  N.W.  6%  Guar.  Ist  Mt. 

Belra,  44%  Mt.  Deb.  Bda 

Do.  6%      Income  Deb.  Btk 

Buffalo  4  Lake  Huron,  Orrt 

Cigry.  4  Sdnintu.,  4%  Cons.  Debs. 
Canada  Atlantic,  4%  Cons.  let.  Mt. 
Canadian  N. Alberta  3i%  Dom.Gtd. 
Canadian  N.  Ontario,  34%  Mt.  Dbs. 
Canadian  N.  I'ac.  4%  Ibl  >lt.  Gtd. 
Canadian  N.  Quebec, 4% Berp.  Bds. 
Canedian  Kor.,4%,  iHt  Mt.  Debs.... 
Canadian  Bacilic 

Do.     4%  Non-Cum.  Pref 

Central  Co-aiities  4';o  1st  Mt.  Bds,.... 

Central  Ontario,  5%  1st  Mort.    

Demerara,  Ordinary  Stock 

Do.     7%  Berp.  Bref.  Stk 

Do.     4%  Extension  Bref 

Dominijn  Atlantic  4%  Ist  Deb.  blk. 
Duluth,  Wmu.  4  Bae.   4%  1st  Mt. 

Emu  Bay  4  Mount  Bl-5choff  

Kmu  Boy  t%  1st  Mt.  Debs 

Orand  'iruuk  Bac.  Branch  4%  Bds. 
Grand  Urouk  Bacilic,  1st  Mt.  Bds. 
Grand  Trunk  of  Canada,  Cons.  Stk.j 

Do.     Cuar.  4%btk 

Do.     6%  1st  Bref.  btk.  Non-Cum. 

Do.    6%  i:nd       do do. 

Do.     4%  3rd         do do. 

Manitoba  S.W.  Col.  5%  1st  Mt.  Bds. 

fltlasboualand  1st  Mort.  0%  Debs — 

Do.  6%  Guar.   Mt.    Debs. 

Midland   of    W.A.,    l;uified    Ord.' 

Nakusp  4  blociu,  4%  BJs 

Natal-Zululand,  3%  Ist  Mt.  Debs.... 
^ew  Brunswick,  &%  ist  Mt.  i'.ils. 
^ewCBpe  Cent.,  4%  Cons.  1st  Mort.; 
Ontario  A.  Qu'  bee,  b%  Capital  Stk.': 
Qu'Appeile,  Long  Lake,  4  Ssktcwu. 
(Quebec  4  Lake  bt.  .John, 4%  Ist  Mt.l 
(juebeo  Central,  4%  Deb.btk.  Bed. 
Do,  3;\^<j  2ud  Deb.  Stk.  Bed.  ... 
Do.     0%    Income   Bonds,  lied. 

Ebodesia,  6%  1st.  Mt.  I'ebs 

Do.        4%  1st  Mt.  Debs [ 

Bt.  Lwnce.  4  Ottawa,  4%  IstMt.Bde. 
bhswp.  4  Okngu.,  4%  Ist  Mt.  Bds. 
Temiscouata,  £.%  Brior  Lien  Bds.... 
I'emiscouata  By.  Bd.-hldrs.  Com.... 
lor.  Grey  4  Bruce,  4%  Ist.  Mt.Bds 
White  Bass  and  Yukon I 


A  Year  Ago. 


94 

96 

94 

96 

89 

91 

89 

91 

105 

107 

105 

IC7 

89 

91 

89 

91      i 

95 

99 

96 

99 

1112 

12 

III2 

12      j 

90 

92 

90 

92 

85 

87 

85 

87 

82 

84 

83 

85 

82 

84 

82 

34 

89 

91 

89 

91 

79 

82 

79 

82 

SB 

90 

88 

90      i 

215I2 

ZlS't 

21212 

2I3I2  , 

eus 

92I2 

92 

93 

85 

87 

86 

88      i 

97 

99 

97 

SB      1 

28 

33 

28 

53      i 

102 

106 

102 

106      1 

79 

82 

79 

82 

93 

95 

93 

95 

78 

80 

78 

80 

5 

6 

5 

6 

88 

91 

88 

91 

85 

87 

85 

87 

73 

75 

72 

74 

2OI4 

2Cl2 

19^8 

is'e 

81 

82 

8lk 

8212 

£9 

101 

99 

101 

89 

91 

89 

9; 

4712 

43 

47I4 

4734 

109 

111 

103 

110 

8312 

911? 

9OI2 

921s 

97 1^ 

99 '2 

98 

ICO 

40 

4b 

40 

45 

94 

£6 

94 

95 

70 

72 

70 

72 

105 

107 

105 

107 

87 

£0 

87 

£0 

137 

140 

137 

140 

81 

64 

80 

83 

72 

75 

72 

75 

92 

94 

94 

96 

80 

82 

80 

82 

106 

108 

108 

110 

96 

68 

97 

99 

80'! 

821; 

80  Ij 

8212 

91 

£3 

91 

93 

94 

96 

94 

£6 

98 

99 

98 

99 

26 

39 

36 

39 

91 

93 

91 

93 

\h 

21s 

Ih 

21? 

99 

101 

96 

E8 

109 

111 

91  if 

9312 

9412 

961? 

12I4 

12^4 

98 

100 

90 

92 

86 

88 

37 

89 

9512 

9712 

saij 

911? 

97 

99 

2-9 

249t» 

97 

£9 

90 

92 

!02 

104 

33 

37 

108 

112 

88 

90 

a7 

99 

£0 

92 

f,h 

6I2 

88 

91 

92 

94 

77 

79 

f91'. 

29i. 

89 

90 

IC7 

1C9 

S9l2 

ICOls 

5612 

57 

11) 

113 

93 

100 

103 

i05 

47 

52 

93 

95 

72 

74 

109 

111 

93 

95 

142 

145 

91 

93 

33 

88 

98 

ICO 

Foreig:n     Ra.il  ways. 


Closing  Pbioes. 


Ye-sterday. 


85 
95 
96 
99 
36 
9S 
2 


87 
97 
98 

101 
40 

ICO 
3 


American    Railways. 


Alab.  (-it.  Boutbern,  Ord.  Bhareg     ...I 

Do.  Pref.  oharett' 

Al  at.N.  Orl.  Ts  A.  fac.  ti%  "A"  Pfd.j 

Do.  "  B  "  Deferredi 

Atchison,  Topok^  &  Sauta  le  Com. 

Do.        (}%  hvn  Cum.  i'ltf. 

Allan.  l-*t  Leaped  Lint'h  KLtitalTrst. 

Balliuiure  &  Ohiu,  Coniniuu    .... 

Do.  4%  Non-Cum.  Pfd. 

CheKapeakn  A  Ohio,  Coiimiou    ., 
Chisago  Ut.Webtern.Com.  totk.Crts. 

Do.  4%  Prefd.  do. 

Chicago,  Milwaukee  dt  Bt.  Paul,  Cm. 

Do.     Prefd 

Cleveland  &  Pittsburgb,  7%  Guar, 
Denvei-  &  Kio  Grande,  Common    .., 

Do,     I  New  Co.)     do 

Do,  [C*!--!  *-'o.]  6%  Kon-Cum.  Pref, 

Do.    l.^ew  Co.]    do 

Erie,  Common 

Do.   4%  Kon-Cum.  Ut  Prefd, 

Do.   4%    do.    2nd    do , 

Great  Northern  (U.S.A.)  Prefd.     ... 

lUiuoir.  Central,  Common     , 

Do.  Leas-ii  Lines,  4% 

KatieaK  City  Southern,  Common    ,,, 

Louisville  and  Nashville , 

Miunea  bt.Pau!  A  ti.  St. Marie, Cora 

Do.  Preld.  Btk.  Non-Cum , 

Missouri  Eant^aHdt  'Xexau,  Common 
Do.       ^-)u-Cum.  4%  Prefd.  .. 

Mobile  A  Birmingham,  Prefd 

Katl.  of  Mexico,  4%  Non-Cum.  Pfd 

Do.    6%  Kon-Cum.  lind  Prefd. 

New  York  Cent,  and  Hudson  River 

Isew  York,  Ont.  4  Weiiiern  Com... 

Norfolk  ii  WeHttTn,  Common 

Do.    4%  Non-Cum.  Adj.  Prefd, 

Northern  Pacihc,  Capital  Btk 

Pennsylvania  

Pitt-ibrgii,  F.  WayueAChic.  Gr.  7% 

Reading,  Couiniuii 

Kock  Inland,  Common  

Do.    Preferred    

Bouthern    Pacific,  Com.   Cap.   Btk. 

boulhern.  Common  Btk 

Do.     &%  Non-Cum,  Prefd.  Btk. 

Union  Pacific,  Common  

Do.    4%  Nun  Cum.  Prefd 

Wabash,  Common 

Do,     Preferred 


U.S.  Steel  Corp.,  Com  Jiou  , 
Dj,  7''^Caal.  Pref 


37 

40 

37 

40 

45 

47 

54 

56 

34 

56 

58 

60 

7  "4 

73. 

7 

712 

8 

8I2 

h 

38 

-3 

3a 

38 

Is 

99 

£9 '2 

£6i2 

97 

107 

107 '2 

100 

101 

991i 

IOOI2 

-.04 

105 

101 

103 

101 

103 

101 

104 

9ii! 

94i£ 

91>2 

9212 

10712 

1C81: 

81 

05 

80 

82 

88 

90 

6412 

6512 

62 

63 

73I2 

79 

13 

14 

11 

13 

16 

18 

31 

33 

27 

29 

31 

33 

104 

105 

10212 

IO3I5 

115 

116 

140 

145 

140 

145 

143 

148 

79 

82 

78 

81 

84 

87 

18 

19 

17 

13 

£2 

23 

18 

19 

17 

18 

22 

23 

29'2 

30l2 

2612 

27I2 

39 

40 

291? 

3012 

26i2 

27I2 

39 

40 

31I4 

3134 

29I4 

29h 

31I2 

32 

4712 

4Bi2 

45 

46 

48 

49 

38 

40 

36 

38 

39 

41 

131 

132 

15012 

13112 

151 

132 

112 

114 

110 

112 

131 

132 

81 

85 

81 

85 

92 

95 

26 

28 

25 

27 

25 

27 

139 

141 

137 

129 

I39I2 

14012 

130 

13<; 

1^9 

133 

140 

143 

140 

145 

140 

145 

152 

157 

2134 

2214 

19'2 

20 

2734 

28l.\ 

55 

57 

52 

54 

63 

RS 

63 

68 

63 

68 

69 

74 

26 

28 

27 

29 

63 '2 

6412 

IOI4 

I03« 

1012 

11 

26 14 

2634 

95 

94 

9212 

931a 

110 

HI 

2812 

29I2 

2612 

2712 

3218 

33I2 

105-.' 

IO6I2 

102 

103 

115 

116 

80 

84 

80 

84 

90 

83 

115 

116 

114 

115 

121 

122 

.')7'4 

5734 

56 

5612 

6ii'2 

63 

159 

162 

155 

160 

168 

171 

87 14 

8734 

8634 

3714 

S3l2 

34 

15 

15I8 

I3I4 

1334 

•2312 

24 

25 

27 

20 

22 

40 

42 

9512 

9512 

93'2 

94I2 

108 

;08i2 

25  »4 

26I4 

2334 

24I4 

2712 

23 

81'2 

82'2 

78 

79 

8II2 

8ZI2 

I62I4 

16254 

16012 

161 

161*4 

162U 

8K'2 

871? 

85 

87 

92 

63 

2l2 

3I2 

2l2 

312 

31a 

^': 

912 

1012 

8l2 

912 

12I2 

1312 

64 14 

64  3< 

60 

60 -f 

65'< 

6534 

112 

113 

10912 

110'2 

112 

113 

122        125 
10112     10312 


Alcoy  4  Gandla,  4%  Debs 

AntofagaBta(Cblll)4Blvla,  PI.  Ord. 

Do.        Def.  Ord 

Do.        6%  Cum.  Pref 

ArancD,  Ord 

Argentine  Gt.  Western,  Ord 

Do.        6%  Cum.  Pref 

Argentine  N,E.,  Stock 

Argentine  Trausandiue,  7%  Cm.  P£. 

Arlca  4  Tacna,  Shares 

Bahla-Blsnca  4  N.W.,  Guar. Btk.... 

Do.  4*%  Guar.  Stk 

Bilbao  Rl\er  4  Cantabrian,  Ord.  ... 

Bolivar,  6%  Pref 

Brazil  Great  Southern,  7%  Pref.  ... 
Brazil  North  East  6%  1st  Debs.  ... 

Brazil  Common  Stock   

Buenos  Ayres  4  Pacific,  Ord.  Stk.... 

Do.  6%  Ist  Pref.  Stk.   Cum. 

Buenos  Ayres  Cent.,4*%  Ist  Mt.Dbs. 

Buenos  Ayres  Gt. Southern  Ord.  Stk. 

Do,  4%  Estension  Shares... 

Do.  6%  Pref.  Stock 

Buenos  Ayres  Midland  5  %  Pref.... 
Buenos  Ayres  Western,  Ord.  Stk. ... 

Do.  6%  Pref 

Cartagena  (Clmbia.)  5%  1st  Mt.  Dbs. 
Central  Argentine  Cons.  Ord.  Stk. 

Do.     Deferred  Stk 

Do.  44%  Pref.  Stk.  (Kon-Cuin.) 

Central  Uruguay  Eastn.  Extn 

Do.  6%  Pref.  Shares  

Central  Uruguay  Northern  Estn.  ... 
Cen.  Uruguay  of  Montevideo,  Or.  Bk. 

Chilian  Transandine,  t%  Debs 

Colombian  National,  6%  1st  Mt.Dbs. 
ColombianNat.Custom.Gtd.6%Bds. 

Colombian  Northern,  5%  Debs 

Cie.F.desC.deP.delaBvce.deSnta.Fe 

Cordoba   Central,  Ord.  Income  Stk. 

Do.  Ord.  Income.  1917  Scrip 

Do.  5%  Cum.  1st  Pt.  Stk.  ... 

Do.  6%  2nd  Pref.  Stk 

Do.  5%       Do.        1916   Scrip 

Costa  Plica    

Cuba  Railroad,  Pf.  6  %  Nor;-cum. 

Cuban  Central,  Ord 

Do  6*%  Pref    

Cucuta,  6%  1.'!  Mort.  Debs 

Dorada  Extension  

Egyptian  Delta,  5^%  Cm.  Pf.  Shares 

Entrfc  Bios,  0-d.  Stook 

Do.        6%  1st  Pref.  Stock  

Grand  Russian,  4%  Nicolas  Bds.  ... 

Great  West,  of  Brazil,  Ord 

Do.  B%  Prefd.  Shares 

Guayaquil  4  Ouito,  By. Co.  b%  Bds. 
Intenx;.  of  Mexico  .AcplcoloVeraCz.) 

Italian,  3%  Kly  Bonds 

Kansai,  4i%  1st  Mort. Debs.  Red.... 

La  Guaira  4  Caracas     

Lmbrg.-Czrnwitz-Jassy   Guar.D%... 

Leopoldina   Ord.  Stock    

Do.  64%  Pref 

Lima,  Shares 

,  Manila.  6%  Pref 

Mexican,  Ord.  Share  Cap.  Stk 

Do.         1st  Pref.  8%  do 

Do.        2nd  do.    6%  do 

Mexican  Eastern  5%  Debs.  Red.  ... 

Mexican  Southern,  Ord.  Stock    

Mexico  N. Western  6%  IstMt.  Bds. 

Midland  Uruguay,  Ord.  Stock    

Mogyana,  5%  Deb.  Bonds   

NasKjo-Oskrshmn  New  4%  IstMt.Ba 

Nitrate  Ord 

North  East,  of  Uruguay,  Ord 

N  W.  of  Uruguay,  6%  1st  Pref.  Stk. 
Northern  of  trance,  3%0blig.  Red. 
Ottoman  By.  of  Anatolia, 4J%  Dbs, 
Ottoman  t&myrna  to  Aidin)  Ord.... 

Do  6%  Cum,  Pref 

Otmn.  (Smna.  to  Cssba.4  Ex.)4%B8. 

Paraguay  Central,  Ord 

Paris,  Lyons  4  Med.  Obs.  Red 

Philippine,  1st  Mort.  4%  8.  F.  Gold 
Pres.Atns.4  Plpnsus.4*%lstUt.D8. 
Prlo.  Algre.4  N.  Hrubg.fBrzl.)  7%Pf. 

Puerto  Cabello  4  Valencia  

Royal  Sardinian,  Ord,  Shares 

Salvador,  Ord 

Do.        6%  Bref 

Ban  Paulo  (Brazilian),  Ord.  Stk.  ... 
Do.    6%  Non-Cum.  Bref.  Stk.   ... 

i  Bauth  Austrian   

[  South  Italian,  3%  Obligs.  Red 

S.  Manchurian,  5%  Stg.  Bds.  Red, 
Swedish  Ctl.  4%Perp.  Deb.  Stock... 

Taltal,  Ord.  Shares    

Trans-African,  5%  Ist  Mt.  Bds.  ... 
United  B.  K.  of  Yucatan6%  Mt.  Gd. 
Untd.  of  HavanaABeglaWhses.Ord. 

Do.         6%  Cum.  Pref.  Stk 

U'nlted  of  tile  Havana,  5%  Ln.  Red. 
Uruguay  Northern,  7%  Pref.  Stk. 
Vera  Cz.  &  Be.  1st  Mt.  4<%  Gld.  Bd. 
Vera  Cruz  (Mexico),  G:o  Cum.  Pref. 
Vera  Cruz  Terml.  4^%  Dbs.  Red. ... 
Villa  Maria  4  Kutino,  Guar.  Stk. ... 
West,  of  B.  Ayres.  6%  Mt.  Bds.  Red. 

Western  of  Havana  

^ifradt  Huelva,  U^Banis   


37 
101 
145 
103 

107b 

91 
99 
42 
Ills 

334 

82 
85 

638 
II16 

5 

81 

52 

631a 

95 

85 
112 

tola 
108 

2632 
112 

1034 

39 
101 

94 

95 

6 '4 

334 
634 

93 

74 

89 
85 

66 
44 
35 
84 
75 
59 
40 
99 
573 

10 

98 

6I4 
8 
54 

67 
83 

g 

11 

59 
59 
60 
91 

9l2 
20=, 
67 
101$ 
2^8 
36 
32l2 
109 
63 
90 
84 
23 12 
23 
96 
9C 
13 
13 
45 
1534 
90 
1812 
21'2 
81 

5 
IS'a 

70 

86 
l2 

234 
1134 

23, 

5 
229 
106 
4 
I2I2 
97 12 
91 
668 
78 
90 
3OI2 
97 
99 
32 
73 

8i8 
88 
32 
101 
Ilia 
678 


Last  Week. 


A  Year  Ago. 


39 
103 
147 
105 

Ills 

95 
101 

45 

I2I2 
4I4 

84 

85 
678 
13l6 
7 

84 

34 

69 12 

97 

87 
113 

1054 
110 

2'32 

113 

III4 

41 
102 

96 

98 
7I4 
9I4 
7I4 

95 

77 

91 
35 
63 
46 
37 
36 
77 
61 
42 
101 
6l8 

1012 

100 

634 

8l2 
56 
89 
86 

912 
lll2 
60 
61 
63 
95 
10 
2(34 
68 
1038 

278 
38 

3;i2 
no 

65 

92 

83 

25I2 

26 

98 

95 

13'2 

I3I2 

47 

1654 

92 

1912 

2212 
83 
bi2 

16l£ 

75 
83 

1 

3 '4 

1234 

3 '4 
512 
233 
109 
5 
13 
9812 
93 
6'e 
83 
92 
81 12 
99 
101 
34 
78 
9 
91 
34 
103 
12 
738 


37 

102 
145 
103 

1054 

91 

99 

42 

ma 
334 

81 

83 
6I4 


11 


5 

81 

27 

63 

98 

85 
112 

1058 
110 
2352 

112 

1034 
40 
IOOI2 
94 
99 
554 
854 
6*4 
95 
74 

89 
83 
66 
44 
35 
84 
75 
60 
41 
99 

5'8 
10 
93 

6I4 
8 

55 
37 
83 

9 
11 
58ia 
59 
60 
91 

9'a 
205^ 
671a 
104 

258 
35 
35 
112 
66 
91 
84 
24 12 
23 
97 
90 
1334 
13 
43 

15i4 

90 
18l2 
21I2 
81 
5 
15l£ 
70 
86 
la 

234 
1134 

234 
5I4 

228 
lOo 
4 
1212 

971s 

91 

668 
73 
90 
sola 

97 

a? 

32 

76 
8'S 
91 
81 
101 
U'c 
63, 


39 
104 
147 
106 

11 

93 
101 

45 

12i2 
4I4 

85 

85 

634 
13l6 

7 

84 

30 

69 
100 

87 
115 

10'8 
112 
2'32 

113 
III4 

42 
lOHs 

96 

101 
7I4 
9I4 
7I4 

93 

77 

91 
85 
68 

46 
37 
86 
77 
62 
43 
101 

e's 

1012 

100 

334 

8I2 

57 

39 
86 

9I5 

III2 

59 12 

61 

63 

93 

10 

2134 

631a 

IOI2 

278 
37 
36 
114 
67 
93 
88 
26  Is 
25 
99 
95 
I4I4 
131a 
47 
1634 
92 
1912 
221a 
83 

5 'a 
1612 
75 
83 

1 

3I4 
1234 

3I4 

534 
232 
109 

5 
13 
9812 
93 

678 
S3 
92 
SlU 
99 
99 
34 
80 

9 

94 

63 

103 

12 

714 


41 

105 
-.60 
iU7 

\2l2 
101 
108 

58 

121a 

414 

89 
97 

86a 

81s 

98 
91 
9112 
105 
95 
128 

UJ4 
116 

hs 
127'2 

1112 

42 

111 

105 

102 

8S4 

978 

836 
104 

89 

38 

76 

32 

68 


43 
107 
162 
109 

1234 
103 

no 

60 

131a 
4J4 

91 

99 
9Ifl 
15j8 
9  la 
100 
93 
921s 
107 
95 
129 
12 
113 

"16 
128i» 
1134 
44 
112 
107 
103 
9 
IOI3 
858 
106 
91 
90 
78 
84 
70 


46 

48 

100 

1C2 

476 

5I8 

954 

IOI4 

100 

102 

654 

714 

8 

Slj 

77 

79 

96 

98 

65 

38 

10l« 

105t 

ni4 

1134 

S3 

63 1! 

81 

83 

63 

66 

94 

96 

10 

IOI2 

2Cl2 

22i£ 

75  la 

76i2 

1034 

11 

268 

27e 

37*8 

381s 

5314 

5834 

133  la 

14012 

93 

96 

99 

101 

105 

107 

56 

53 

32 

34 

10112 

102i£ 

B3 

97 

14 

I4is 

13ia 

14 

53 

65 

16 

17 

94 

96 

'3i2 

1913 

201a 

21 18 

88 

91 

5I4 

55« 

151s 

I6I2 

78 

83 

33 

91 

0 

u 

31a 

334 

123, 

I5i» 

4 

4l£ 

63, 

7'« 

262 

267 

109 

111 

33« 

43, 

13 

13»» 

lOlis 

1021s 

95 

87 

7l| 

758 

83 

88 

95 

95 

91 

92 

100 

101 

97 

99 

41 

43 

92 

95 

9 

91s 

99 1£ 

lOO'S 

87 

39 

104 

lOS 

I2I4 

123. 

734 

8i« 
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OFFICIAL   TRAFFIC    RETURNa 


Barry-  > 


Weak    ending  January  11  1914- 

Tolal  for  week    I      £16.728 

Aggregate  (or  2  "leks ^50,469 

UUee  open    65^4 


Inc.  Ibis  weak,  £520 


1913. 

£16,106 
£30,725 
65^4 
DMr2    w..-V~.    tvh6 


Caladonimn. 


Week  ending  January    1 1 

Pusengera,  etc 

Ooodii,  etc 

Total  f  jr  week 

Aggregate  (or  2  weeks  .... 
MUoH  open   


1914.      , 

£51,600 
42,800 

«?d,..00 
£163^400 
T.V17I4       I 


a  1913. 

£30,400 
_  50.500 

i:ao,900 

£16°,'<!00 
1,11414 


Great  Northern   (IrelanO). 

Week  ending  January  8  1914.       I      "^ISIS. 

Pa»«ongers,  et?. ' t       £9,485  !       £9.425 

Ooodii,  etc ^  _  9,050  I         8,550 

Total  tor  week I     £18,535  [     £17.975 

Aggregate  lor  2  weeks    '     £56,620       ±16,010 

Mllin  open I         661  '  561 

Inc.    thU    »e,>k,    £560       5?5i_2   «.-i-k^.  iolO 

Great   North  of   Scotland, 


Metropolitan. 


WMk   andiog    January     11  1       »914. 

Puungan,  eto 7  '*2'r5S 

Ooods,  etc    I  __2a45     _ 

Totallorweek 1     £18,212 

Aggregate  (or  2  weeks    I    _£3^630  1  _ 

Miles  open 8234    » 

Inc.   this  week,    tl,555  Inc.  ^    «..  k 

Metropolitan  District. 


■  1913. 

£14,553 
2.104 

£16,657 

£55,470 

'79 14  » 


Deo.  tbia  week,  £6,500 


Dec.  2   weeks.  £5.800 


Week  ending  January  1 

Pasuengerj,  eto 

Qoods,  etc 

Total  (or  week 

Aggregate  for  2  weeks  ,. 
MUea  open   


1914. 

£5,980 
4.440 
£8,420  I 

536I4 


1913. 

£3,910 

4,220 

£d,is0 

£17,505 


Cambrian. 


Week  ending  January  II 

Paasengere,  etc 

Qoodfl,  etc 

Total  (or  week 

Aggregate  (or   2  weeks    .... 
Miles  open 


Inc.  IhU  week,  £25 


aigis. 
£2,288 

2.807 

45.095 
£^7j489 

2B7 

Ino.  2  weeks.  £45 


Inc.    this  week,  £290 


_336l4_ 

Inc.  2  weeks,  £405 


Great  Southorn  and   Western. 


Week  ending    January    10 

Passengers,  etc 

Goods,  etc 

Total  (or  week 

Aggregate  (or  2  weeks 

Miles  open 

I)i>c.  this  wfek.  £140 


1914. 


£13,220 
£26,566 


25 


a  1913 


£13.360 

£26,590 

25 

r.-k".    €24 


Midland. 


Week  ending    January  9 

Passengers,  etc 

Goods,  etc 


1914. 
£11,746 
13,742 


300 


I 


Week   ending    January    10         1914.  1913. 

Totallorweek 1       £5,229  I       £5.512 

Aggregate  for  2  weeks __ii0!468^ ,  _£1  MOT^ 

Miles  open  —.... I  6h  6'4 


Total  (or  week  |     £25,488 

Aggregate  (or  2  weeks    £50,896 

Miles  open   |  1,150 

Inc.  this  week,  £172 Ine.  2  weeks,  £596 

Qraat  Western. 


1913. 

£12,247 
1 3,069 
£25,316 
£5a50iJ^ 
1,130 


Week  ending  January    10 

Passengers,  etc 

Goods,  etc 

Total  for  week    

Aggregate  (or  2  weeks 
Miles  open   


pk,   £5.000 


weeks,  £9,000 


MIdIa 


Dec.  Ibis  week,  £ZB3 


Deo.  2  weeks,  £659 


City  and  South   London. 


Weekending  January    11'  1914. 

Passengers,  etc I  £112.000 

Goods,  etc I  148^000 

Total  (or  week I  e260,000 

Aggregate  for  2  weeks £518.000 


<il913. 
£110,000 
J147,000 
i257.000 
£512,000 


Week  ending   January  9 

Passengers,  etc 

Goods,  etc 

Total  for  week.. 


Week  ending  January   10 

Total  for  week 

Aggregate  for  2  weeks    

MUea  open    


1914, 

£2.879 

£5,935 


1913. 

£3,020 

£6,189 


7I4 


7I4 


Miles  open  .... 

2,98414     1 

2.9661a 

[no. 

this  week. 

£3,000 

Inc. 

2  weeks 

£3,000 

HiKh 

and. 

Aggregate  for  2  weeks 
Miles  open   


1914. 

£4,241 

4,700 

£8.941 

£18,951 

538 


1913. 

£4,240 

5,102 

£9,342 

£20,744 

538 


Deo.  Ibis  week,  £141 


Dec.  2  weeks,  £254 


Dublin  and  South  Eastern. 


Week   ending    January  9  '^'''v 

Passengers,  etc I       *^'1Z5 

Goods,  etc 1  450 


al913. 

£5.045 
1,472 


Week  eading  January  1 1 

Passengers,  etc 

Goods,  eto 

Total  (or  week 

Aggregate  (or  2  weeks     ... 

Miles  open 

Dec .  ^le  week,  £650 


1914. 
£4,767 
5,340 


a  1913. 

£5,075 
3.66  < 


Deo.  this  week,  £401 


Deo.  2  weeks,    £1.793 


North  British. 


£8.107 
£17,13' 
492  U 


£8,737 
£17,975 


Week  ending  January  11       I  1914.  "  IS'Av 

Passengers,  etc I  £29,500  «Z9.800 

Goods,  etc.   '  51.000  56,600 

T.taKorweek  £80,500!  £86,200 

Aggregate  (or   2  weeks  £169.600  :  £174,400 


492 14 


Dec.  2  weeks,  £844 


Total  (or  week 

Aggregate  (or  2  weeks., 
MUea  open 


£4.609 
£9,345 


£4,517 
£9,181 


160 


160 


Ino.  this  week,  £92 


Inc.  2  weeks,  £162 


Furnsss. 


Week  ending  January  11     !  1914. 

Passengers,  etc £2,259 

Goods,  eto 7,100 

Total  for  week I  «9,359 

Aggregate  for  2  weeks     £18,453 

jHles  open   139 

Deo.  this  week,  £835 


I      1913. 
I       £2.130 
8,064 


£10,194 
£19,447 


Hull  and   Barnsloy. 


Miles  open I     1,285^4 


1.28534 


Dec.  this  week,  £5,700 


Deo.  2  weeks,  £4,800 


North  Eastern. 


Week  ending    January  1 1 

Passengers,  etc 

Goods,  etc 

Total  for  week , 

Aggregate  (or  2    weeks  .... 
Miles  open  


1914. 

£397 
12,323 


£12,720 
£23,006 


a  1913. 

£378 
15,039 


90 


£16.417 

^30.080^ 
90 


Week  ending  January  10 

Passengers,  etc 

Goods,  etc 

Total  (or  W3ek 

Aggregate  for  2  weeks     .... 
Miles  open    


1914. 

£35,000 

_  129X00 
£184,000 
£364,000 


1,734 


o  1913. 

£55,000 

i4uoqo 

£191,000 

_£57 1,000 

1,734 


Dec.  this  week,  £5,697 


Dec.  2  weeks,  £7,074 


Lancashire  and  Yorkshire. 


2  weeks,  £1,014 


Deo.  this  week,  £10.000 


Dec.  2   weeks,  £7,000 


North  London. 


ClasKOW  and  South  Western 


Weekending    January  10  1914. 

Passengers,  eto - £13,400 

Goods,  eto 15,600 

Total  for  week 

Aggregate  for  2  weeks 

MUes  open  I  4703. 

Dec.   thlTwealr,  £1.500 Dec.   2  weeks 


£30.300 
£65,100 

47034_ 
£2.200 


Oroat  Central, 


Week  ending  January     10  ,      1914. 

Passengers,  etc \    £2 1 ,800 

Goods,  etc I       69.500 

£91.500 
G.C.  proportion  of  Joint  Lines 

Total  for  week 

Aggregate  for  2   weeks 


£17,800 
£109.100 
£209,900 


Week  ending  January  11 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  (or  2  weeks 
j  MUes  open 


Week   ending  January  10  1914.       |     •1913. 

Paasengers.etc 1      £37,813  ,     £39,183 

Goods,  etc !  15.354  j        15.18r 

Total  (or  week j     £53,167  1     £54,563 

Aggregate  (or   2   weeks   i  £114,630  j  £'16,895 

MUes  open    I        487        I        487^ 


Week  ending    January  11 

Passengers,  etc 

Goods,  etc 

Total  (or  week 

Aggregate   for  ?   weeks    

Miles  open    


1914. 
£5,254 

4,712 

£7,966 
£15,722 
16 


1913. 

£5,524 

4,848 

£8,372 

£16,977 


Dec.  this    week,  £406 


Dec.  2  weeks,  £555 


North  Staffordshire. 


1914. 

£4.900 

14.530 

Total  (orweek ;£19,430 

Aggregate  (or  2  weeks     1    }£36,990 

MUes  open 1         4  326 


Week  ending  January   11 

Passengers,  etc 

Goods,  etc. 


Dec.  tbU  week,  £1,196 


Dec.  2  weeks,  £2,265 


Dec.   this   week,   £320 


Deo.    2  weeks,  £1,270 


Rhymney. 


Mllsi  open  

0  8O9S4        0  805"? 

Ino.  this  week. 

£300                    Dec.  2  weeks,  £500 

Oroat  Eastern. 

London   Electrjc. 

~  Week  ending"  Tanuary   10  1914. 

Total  (or  week  ,     £1*'|75 

Aggregate  (or  2  weeks    I_£29j860 

iliies  open ;        22^4 

Dec.  this  week,  £320  Inc.  2  weeks,   £55 


1913. 
£14,93=; 
£29,805 
22>4 


Week  ending  January   11 

Passengers,  etc 

Goods,  etc 

Total  for  week  

Aggregate  for  2  weeks  

MUea  open    


1914, 


£7,515  ; 
£14,472 


50'2 


1913, 


£7.657 
£15.126 
50>t 


Dec.  this  week,  £152 


Dec.   2  weeks,  £634 


London    and    North    Western. 


South   Eastern    and    Chatham. 


Week  ending  January  11 

Passengers,  eto 

Goods,  etc 

Total  (or  week 

Aggregate  for  2  weeks    ... 

Miles  open  I  1.062'8« 

Dec.  this  week,  £2.600  Dee.  2  weeks 


1914.         0  1915. 
£49.C00  I     £50,500  ', 

46,700  ! 47300  1 

£95,700  i     £98,300  i 
£182,100     £182,500 
\.056hl 
£400 


Week  ending  January  1 1  1914. 

Passengers,  etc -^ISt'ffi 

Goods,  etc 165,000 

Total  forweek :  £259.000 

Aggregate  for  2  weeks  :  £535,000 

MUes  open    '  2.034U 

becT  this  week.  £3,000 


1913. 

£105,000 

167,000 

¥2 '2,000 

£544,000 

2,053U 

"Deo.2  weeks.  £11,000 


Week  ending  January  1 0     |  1914. 

Passengers,  etc £60.354 

Goods,  etc 20.265 

Total  forweek i  £80,599 

Aggregate  (or  2   weeks   '  £106,054 

Miles  open    

eli. 


.  thi.) 


£J.5'<5 


654 

Dec.  2  weeks 


Qreat   Northern. 


Weekending   January  10 

Passengers,  etc 

Goods,  eto 

Total  (orweek 

Aggregate  for  2  weeks   


Mile 


P,'C.  this  week,  £600 


open  . 


1914. 

£49.000 

J75^00 

£117,900 

£227,900 


1  1913. 

£47.900 

75600 

£118.500 

£227,700 


London 


and   South   Western. 

1914. 


TafT  Vale,  m 


1.032  »    '     I.OIB  1; 


Ino.  2  weeks.  £200 


Week  ending  January    1 1 

Passengers,  etc .rT'JJPP 

Goods,  etc 29,000 

Total  lor  week *8'<.100 

Aggregate  for  2  weeks    £169,800 

Miles  open 

il    Dee.  this  week,  £2.100 


967 


1913. 

£55,800 
29.400 

£85,200 
£170,400 


967 


Week  ending  Jh 
Passenger?,  etc. 
Goods,  eto. 

'      Total  forweek 

Aggregate  for  2  weeks 
Miles  open    


Dec.  2  weeks,  £600    |i  Dec.  this  week,  £1,789 


VM}±_ 

Deo.  2  weeks,  £2,629 


124I4 


Not,-,   an..  EXPLAVATION-..-0  The   ,«eiph;   (or  the   corresponding   period  l.*t  year  »r,-.  adjusted  to  V^''^?'  .«"7-,.,Vj,';:''T,,lnt'*'''/*EidI^^^^^^ 
lUnwsy.     c  Doek  Dues.  etc..  include,!,     d  These  figure,  do  not  .nclude  the  rece.pt.s  of  ^21"     ^ine.s^    e    rTfv   ^'ilwa'     *i    In"ludin"    .he  V^ '  p  /  of   the' c^nal. 
.loint.     g  Inohid.'S  rw  mile.  Joint  Lines  (r..S.  rroportion).     1  Tnrludos  receipts  of    the    ^'^•'''i'^    »"''    'j'T.Jn  ^''r  A     „  y„'V,;Hi„Jw  miles  iolntJT  worked 
t  Railway  207  miles.  Canal  119  miles.    I  Includ.s  ..tervmhoat   rwcipt,  and  tolls,     m  Penarth  Dock  and  Railway  included,    n  Ineludin?  5.1,  miles  joint . 
» ith  G  C.R.    0  Incluoiiig  148i  mile*  Joint         q  Includes  receipts  on  O.N.  and  City  seotion  as  from  July  Ist.  
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OFFICIAL   TRAFFIC    RETURNS. 


BRITISH    AND    IRISH    RAILWAYS.   &c. 


Railway. 


Mileage.      '    Latest  Earnings  Reported. 
19U         1913.     Period.  1     19H.      luc.ordec. 


BeUast  &  Co.  D.  '  80 

Brecon.   &    Met.  61 

Cleator  &  Work.  29| 

Cock.  Kes.  &   P.  3li 

Cork  B.  &  S  C 93i 

Ck.  B'rck.iP....  16 

East  London 5Ji 

Isle  of  Man  '  il6i 

Isle  of  Wight    ...  14? 

Isle  of  W.  Cent.  ;  ail 

Liverpool    Over.  6| 

Mane.  Canal  168 

M'port  &  Car.  ...  42| 

Mersey    4i 

Mid.  4  S.W.  Jn.  60 

Neath  &  Brecon  40 

PortTaibot    33J 

Rhon.  H  a.  Bay  81 

Stratford  &  M.  J.  ,  68 


8U 
61 
391 
31J 
93J 
16 
Hi 
46i 


Jan.  9 
Jan.  11 
Jan.  11  1 
Jan.  10  I 
Jan.  9    ; 
Jan.  9 
August. 
Jan.  10 


ail 

6| 

Jan. 10 

Jan.  10 

Jan.  U 

168 

Nov. 

42J 

Jan.  10 

H 

Jan.  10 

60 

Jan.  11 

40 

Jan.  11 

33.i 

Jan.  11 

81 

Jan.  11 

63 

Jan.  11 

X2,«; 

2,663 

1.055 

540 

1,892 

273 

3.459 

GI2 

471 

570 

1,712 

59,128 

1,958 

2,267 

1,652 

1,713 

2,932 

2.293 

710 


4-229 

-388 
-52 

+  210 
+  10 

+  383 
-41 
-32 
-50 
+64 
'-2,336 

-413 
+  43 
-42 
+  17 

+  130 

-237 
-60 


So.   ; 
of 

Weeks. 


Aggregate  to  Date. 


2 
1 
2 
3 
2 
2 

8M 
IJ 
2' 
2 
2 

IIU 
2 
2 

a 

3 
2 
2 
2 


1914.     jlnc.ordec. 


-£9l 

+  239 

-621 

-179 

-274 

-23 

+  1,639 

-41 

+  6 

-70 

+  97 

+  49,907 

-801 

+  1 

-119 

-105 

■»-18a 

-522 

-160 


£3,843 
2.663 
1,381 

781 
2.414 

359 
26,184 

612 
1,003 
1,210 
3,455 
573,282 
3,866  i 
4,553  I 
2,745  ! 
2,317 
6,001 
4,472  ' 


FOREIGN     AND    COLOHlkh- Continued. 


Railway. 


FOREIGN    AND    COLONIAL  RAILWAYS. 


Bailwaj. 


Alcoy  &  Gand.  i 
Ang.-Ch.  Nit.  a 
Autof.  &  Bo\....a 

Arg.  N.E a 

Arg.  Trans.  ...a 
AasfttQ-Bengal   e 

Barsi    c 

Ben.  &N.W.  ...c 
Beng.  Dooarg.-.c 
Extensions  ...c 
Bengal  Nag.  ...< 
E:J.  Riv.dtC....tt 

Bolivar.... ...a 

Bomb.  B.  UlC.I.c 

Brazil a 

Braz.  Gt.  8n....d 
Brazil,  N.E....  d 
B.  A.  &Pac.  ...a 
B.  Ay.  Cent.  ...a 
B.A.  Eu.&S.C.a 
B  Ay.  Gt.  S.  ...a 
B.  Ay.  Went.  ...a 

liurma c 

Can.  North 6 

Can.  Bacitio    ...b 

Cartagena u 

Cen.  Argentine  « 

Central  Urug....'' 

East  Extou.    a 

North  Exten.rt 

We'*t  Exleu.  a 

Chillagoe a 

**CorJobaCftnt.a 

Costa  Uica a 

Cuban  Central  a 
Del.  Um.  &K.   0 

tDemerara 6 

West  Co&nt  ...b 
Detroit  Untti....b 
Dorada  Kxten.  a 
East  Indian  ...  c 
Egypt,  Delta      a 

Emu  Bay a 

Entre  Rios a 

G.  Ik.  ol  Canada 
Main  Lino  ..a 
Canada  All.  a 
Q.  T.  West. ..a 
Det.G.U.&M.a 

Total    a 

G.  Tk.  Bac-tic  ... 
;at.  Ind.Veu.  ..« 
G.  8  o(  Spain  i 
Q.W.of  Braz.  a 
Guay.  &  Quito  / 
U.H.  Nizatu'a  c 
Hyder.  God.  a 
§lnter.  of  Mex,  k 
LaG.  &Car.  ...a 

Leopoldiua a 

Mad.  &  U.  Mah.e 

Manila a 

Northern  ...    a 

Boutlieni  ...    a 

Manhonaland    a 

Mexican  k 

Mexico,  N.W.  k 
Mid.of  W.AuH.a 
Mid.  Uruguay  d 
Naafljo-Onear  ...a 
New  Cape  Ceu.a 

Nitrate a 

N.W.  of  Urag.  b 

Ottoman a 

Parag.Ceni.  ...a 
Peruv.  Corp.  ...J 
Pira.  Ath.  Be  h 
Puerto  C.&V.  a 

P.hodesia 

RobLl  &  Kum.  e 
Luck,  Bar,  ...e 


Mileage. 


191314  1912-13    Period.  I  1913-14.   Incoi  dec 


2.709 
oia 
101 
638 


no 

110 

471 

453 

3,506 

3,417 

19U 

190 

76 

69 

3,737 

3.571 

1,781 

1,781 

1,343 

1,342 

1,070 

4,297 

11,837 

il,45S 

3.197 

2,994 

271 

271 

311 

311 

185 

183 

211 

311 

143 

143 

1  130 

1,180 

233 

a2 

337 

293 

1921 

192} 

60i 

eoj 

13 

16 

2,634 
628 
101 
688 

8,545 
463 
336 
189 

4,633 

1,101 

3,901  J 
104 

1,003 
160 
355 
392 

1.047 
23 

1,688 

8,132i 
217 
78 
156 
751 
S75 
378 
277 
281 
92*1 
205 
291 
111 
879 
233 

l,035i 
846 
84 

1,392 
357 
281 


Latest  Earalnfis  Reported. 


Jan. :o 

Nov. 
Jan.  11 
Jan.  9 
Jan. 10 
Dec  13 
Jan. 10 
Dec.  13 
Dec.  20 
Dec.  20 
Dec.  30 

Dec. 

Dec. 
Jan.  10 

Nov. 

Nov. 
Jan. 10 
Jan. lu 
August. 
Jan.  11 
Jan  11 
Jan.  U 
Dec.  13 
Dec.  31 
Jan.  7 
October. 
Jan. 10 
Jan. 10 
Jan. 10 
Jan.  10 
Jan. 10 

Dec. 
Jan.  10 
Das.  13 
Jan.  10 
Jan.  10 

Nov, 

Nov. 
Oct.  28 

Dec. 
Jan.  10 
Dec.  20 

Nov. 
Jan.  10 

Jan.  7 
Jan.  7 
Jan.  7 
Jan.  7 
Jan,  7 
Jan.  7 
Jan.  10 
Jan.  3 
Jan. 10 

Dec.  20 
Dec.  20 
Jan.  7 

Nov. 
Jan. 10 
Dec.  20 
Jan.  10 
Nov.  29 
Nov.  29 

Nov. 
Jan.  7 

Nov. 

Dec. 

October. 

Dec.  20 

Dec  10-31 

Doc. 
Jan.  10 
Jan.  10 

Dec. 

Sept, 

Dec. 

Nov. 
Deo.  13 
Deo.  18 1 


I     11,500 

29,200 

1      36,540 

5,631 

2,330 

1,21,000 

35,300 

3.65,fi9J 

11,331 

I      31,873 

'  7,77,000 

j        5,397 

6,730 

,18,56,000 

349,733 

I      31,500 

t      30,730 

93,000 

27,697 

1,80(J 

131,000 

45,000 

3,8J,981 

633,900 

1,830,000 

26,134 

100,700 

12,403 

4,868 

1,833 

1,834 

9,163 

33,320 

8,178 

12,291 

39,700 

24,136 

2,610 

303,702 

8,8u0 

20,24,000 

8,9i4 

4,968 

14,200 

123.753 
6,188 
25,335 
8,377 
163,832 
19,373 
31.21,700 
59,381 
15,208 

1,53.630 

1,05,641 

149,100 

8,000 

31,785 

8,28,000 

5,435 

1,835 

14,837 

59,833 

160,400 

11,961 

11,489 

6,474 

2,!n6 

30,976 

30,000 

7,196 

2,640 

1,1U,831 

907,705 

3,250 

79,698 

33,689 

86,718 


Aggregate  to  Date. 
1913-14.  ilnc.ordeo. 


12,500 1       -7,100 


-470 

+  975       24 
-4,531 
-1.303 
+  1,943 

+  281 

+  350 

+  600 
1,17,000 

-637 

+  2,000    !     28 


-8,161 

-1,301 

-997 

-559 

-11,018 

-1-1,640 

+  2,46,718 

-15,250 

-458 

+  16,073 

-6,039 

+  11,340 

-300 

+  3,196 

+  36,383 

+  554 

+  433 

+  2,731 

-7,803 

-4.600 

-1,133 

+  34 

+  728 

-319 

-1,883 

+  1,421 

-568 

"■1,030 

+71,290 

+  137,363 

+  250 

-33,814 

-3,313 

-6,989 


2,833,905 

1,268.000 

43,13,013 

13,361,903 

77,017,000 

103.760 

3,316,600 

344,147  ; 

113.390  ' 

67,701 

52,606 

1,186,303 

195,871 

197,939 

8,98,786 

93,165 

13,083 

10,694,293 

103,800 

232,95,000 

219,517 


322,400        +17,300 


.123,732 
0,163 
23,323 
8,577 
163,832 
19,373 


+  155,365 

-15,901 

-1-600 

-1,17,050 

+  17,208 

+  1,713 

+  1,078,481 

+  13,800 

-9,OJ,O0Q 

+  11,893 


-8,161 
-1,301 
-997 
-539 
-11.018 
+  1.540 


262,24,.33J  ;  + 11,99,546 
I  59,381  -12,250 
[        19.518  -3,339 


14,06,651 

8,81,218 

4,823,a50 

96,500 

41,441 

81,88,975 

10,182 

27,083 

160,826 

331,748 

160,400 


56,035  -951 

61,177  i  -4,353 

61,741  +1,010 

101,894  +10,301 


Salvador 6 

San  Paulo  a 

Sthn.  Punjab  ...c 

Ludha.  E-^it.   e 

Sutlej  Valley  e 

South  Indian  e 

Taltal  n 

Temiscouata  ...b 
Un.Kys.Hav....a 
Upug.E.Coast...o 
Urug.  North  ...a 
W.  of  Havana  a 
W.  P.  &  Yukon  6 
Yucatan  Unitedfc 
Zaf.  A  Huelva  a 


Mileage. 


Latest  Earnings  Reported.     ;  i    No.    [  Aggregate   to   Dita 


cor  dee, 


100 

118  J 

423 

155 

210 

1,749,» 

181' 

113 

681 

71 

73 

147 

112} 

113 


100 
1181 
426    ' 
165 
210 
1,694|  , 
184 
113 
673 

31    ' 

73 
147 
112i 

113 


Period. 

1913-14. 

Jan.  10 

23,500 

Jan.  4 

38,033 

Sept. 

3,88,090 

Sept. 

1,03.058 

Sept. 

41,580 

Dec.  20 

6,04,134 

Deo. 

30,120 

Nov. 

19,710 

Jan. 10 

43,680 

Nov.  29 

637 

Dec. 

2,713 

Jan.  10 

5,406 

Dec.  7 

l,70i 

Jan  3 

81,400 

Die. 

14,965 

-1,250 

-2,484 
-57,590 
+  13,135 

-L6,;188 
-26,522 

+4,447 

1-8,371 
-342 
+  309 
+  519 

+  13,800  i 
+  517  ' 


Veekss. 

1913-14. 

2 

48,000 

1 

38,035 

651 

25.96,432 

fiM 

6,92,893 

6M 

3,20,184 

12 

55,86,342 

6M 

159,744 

28 

629,190 

•■ii 

12,568 

6U 

13,519 

28 

147,043 

1 

81,100 

12M 

175,753 

+2,860 

-2,481 

-86,415 

t- 1,11,631 

+80,360 

-1,64,651 

+2.648 

+2o5a7 

-921 
-2,297 

+5,606 

■^  13,800 
+6,497 


UNITED  STATES  RAILWAYS. 


Alab.  Gt.  Sth.  .. 
Ala.N.  O.&T.P. 
Ate.  Top.  AS.  Fe 
Bait.  &  Ohio  ... 
Cent,  of  tieor. ... 
Cent,  of  N.  J.  .. 
Ches.  *  Ohio  ... 
Chic.  Gt.  West. 
Ch.  Mil.*  S.  P. 
Cin.N.  0.4  T.  .. 
CI.  Gin.  Ch.  Ac. 
Denv.  A  Rio.  G. ' 

Erie  

Gt.  Northern    ...  | 
Illinois  Central      ' 
Louis.  tS:  Nash.... 
Minn.  &  St.  L.  .. 
M.  St.  P.  S.S.M. 
Miss.  Kan.&T..., 
Nat.  of  Mexica... 
N.  Y.  C.  &  H.  R. 
N.  Y.  Ont.  &  W. 
Norf.  &   West....  [ 
Northern  Pac.  .. 
St.  Jos.  A  G.  I.... 
St.  L.  4  San.  Fr.  . 
St.  Louis  S.    W. 
Southern     ..  ..  ,, 
Texas  A   Pacific 

Wabash j 

Whl.  A  L.  Erie  I 


3094 

628 
10,129 
4,431 
1,916 

631 
1,939 
1,489 
7,511  r 

337 
1,933 
2,777 
2,223 
7,274 
4.551 
4.591 
1,027 
3,573 
3,399 
1,750 
3,587 

645 
1,951 
6,019 

319 
4,731 
1,471 
7,033 
1,834 
3,614 
457 


3094 

Dae.  11 

S103.934. 

+  $9,361 

33 

638 

Dec. 

710.000 

+  60,000 

6M 

9,791 

Nov. 

9,784,520 

-1,011,366 

551 

4,459 

Nov, 

7.926,230 

-1,114,101 

5M 

1,916 

October. 

1,603.613 

+  163,3)3 

451 

667 

October. 

2.737,791 

-94,203 

!      4M 

1,933 

Dec.  11 

718.224 

+  8,674 

33 

1,487 

Dec.  7 

265,403 

- 12,631 

31 

7,611 

October. 

9.216,431 

-163,614 

4M 

337 

Dec,  14 

205,081 

+  10,062 

23 

1,983 

OctJber. 

3,015,931 

-142,706 

451 

2,777 

Dec.  21 

443,900 

-11,300 

2i 

2,230 

October. 

5,733,617 

-47,461 

4M 

7,037 

Nov. 

7,638,140 

-313,886 

5H 

4,551 

Nov, 

5.683,937 

+ 144,030 

55J 

4,542 

Dec.  14 

1,209,663 

+  19,255 

23 

1,037 

Dec.  14 

193,807 

-14.632 

33 

3,431 

Dec.  14 

530,729 

-98,941 

23 

3,399 

Dec.  21 

609,847 

-45,512 

24 

1,733 

Dec.  11 

693,445 

-638,465 

23 

3,687 

October. 

10,780,194 

+  301,745 

451 

545 

October. 

776,9.i4 

-24,191 

451 

1,911 

October. 

4,139,599 

+  231,222 

451 

6,690 

October. 

7,432,061 

-  334,9,32 

451 

319      October. 

141,672 

-37,181 

4M 

4,736 

October. 

4,333,665 

-34,977 

4M 

1,469 

Dee.  21 

231,000 

-23,000 

24 

7,050  ' 

Dec.  21 

1,519.969 

-^67,151 

t    24 

1,844 

Dec.  21 

461,581 

+  10,403 

'    24 

2,514 

Nov. 

2,547,170 

-193,323 

1      5H 

453   , 

Nov. 

672,333 

-42,494 

5M 

52,514,360, 

4,036,000 
48,768,783 
44,744,039 

4,853,658 
11,170.363 
16,868,506 

6,698,036 
33,533,185 

4,895,059 
12,394,365 
13,542,245 
32,383,907 
39,651,020 
28,702,702 
28,860,949 

4.601,692 
15,271,639 
16,273.050 
16,529,807 
42,340,839: 

3,569,921 

16,979,393^ 

36.685,774; 

579,353 

16,469,436i 

6,550,302! 
34.163,788 

9,481,538: 
13,794,8491 

3,908,6831 


+  271,000 

-3.039,331 

+597,79S 

+30,393 

-266,505 

+  518,960 

+331,5a 

+14,019 

+284,988 

+  408,876 

-317,1« 

+36,876 

+  l,938,jffl 

-'-990,0<1 

+  1,596,796 

-nsM 

-314,393 

-389,839 

-13,921,485 

+3,393,676 

-S6,05S 

+957,470 

+456,060 

-41,945 

+626,851 

-139,101 

+953,093 

-H70,958 

-419,489 

+147,r' 


WORKINQ  STATEMENTS  AS  LAST  REPORTED. 


Railroad. 


155,333 

10,658 

86,530 

6,353,973 

6,018,941 

43,750 

410,076 

3,93,143 

3,90,472 


-39,451 

-1,874 

+  13,390 

+356,895 

+  589,665 

+  2,350 

-63,473 

-5,136 

+  3,957 


Alabaina  Gt.  Southern  ..October 

July  I  to  October  31 
Atch.  Top.  A  Santa  K*        Njv. 

J'lly  1  to  N'oJember  30      ... 
Baltimore  and  Ohio    Novembar 

July  I  t3  November  30 
Canadian  Northern     November 

July  1      to     November  33  .. 
Canadian  Paci&c         November 

July  1  to  November  30 
Chesapeake  and  Ohio      October 

July  1  to  October  31 
Chicago  Great  West.        October 

July  1  to  October  31 
Denver  A  Rio  Grande     October 

July  I  to  October  31 
Grand  Trunk  of  Canada;  — 
Main  Line November 

July    1    to  November  30  ... 
Canada  Atlantic ...  November 

July   I    to  November  ii  ... 
Grand  Trunk  Western      Nov. 

July    1  t)   November  33  ... 
Detroit  Gr.  Hv.  A  Mil.      Nov. 

July     1    to  November  30... 
Total  for  System  ...  November 

July  I    to  November  30  ... 
Louisville  &  Nashville     October 

July  1  to  Oct)b3r  31 
Minn.  St.P.  AS.S.5I.       Ootobjr 

July  1  to  October  31 
Miss.  Kan.  A  Texas        October 

July  1  lo  October  31 
National  of  Mexico         October 

July  1  to  October  31 
New  York  Ont.  A  West.  Octobsr 

July  1  to  October  31 
Phil,  and  Reading    ,.      October 

July  1  to  October  31 
Coal  and  Iron  Co,        October 

July  I  to  October  Bl 
Total  both  Comps.       October 

July  1  to  October  31 
Pitts.  Cin.  Ch.  A  St.   L.      Oct, 

July  1  to  October  31 
3t.  Louis  A  San  Fran.  ...    July 

Southern  Railway  ...  October 
July  1  to  October  31 

Union  Pacific  ...  October 
July  1  to  October  31 

Wabash    October 

July  I  to  October    31 


Gross  Earnings. 


Net  Earnings. 


1913. 


Inc.  or  dec. 


1913. 


Inc.  or  dec. 


$510,930 
1,823,801 
9,784,520 

43,768,733  i 
7,936,250  j 

44.741,039  ! 
2,673,390  I 

11,108,900  I 

13,407,000  , 

63,472.000  i 
3,215,167 

12,444,139  j 
1,312,617 
5,183,107  ! 
3,433,916  \ 
9,112,415 

I 

£734,000  ] 

3,976,750 

41,300 

219,200 

113,600 

637,800 

49,700 

232,800  I 

933,600  I 

5,066,550  I 

$5,831,253  I 

21,142,233  1 
3,154,231 
7,553,510 
3,113,917 

11,574,631 
2,962,013  I 

11,795,916  1 

776,931  1 

3,569,921  1 

4,641,333  i 

17,119,819 
8,269,930  1 
9,807,553 
7,911,263 

26,927,371  I 
4,163,533 

37,196,569 
3,929,317 

6,674,385 
23,670,391 
10,334,504 
33,970,103 

2,867,240 
11,247.679 


+  821,532 

+  131,483 

—1,014,366 

-2,039,331 

-1,114,101 

+  597.798 

+  163,600 

-t  1,001,000 

•-1,011,000 

+  3,165,000 

+  107,817 

-1  337,816 

-29,359 

+  271,395 

+3,443 

-86,867 

-£2,300 

+ 140,350 

-4,600 

-2,300 

-9  000 

+  11,600 

-300 

+  7,400 

- 16,200 

+ 157,450 

+  8410,300 

+  1,421,310 

+  434,675 

-109,677 

-326,971 

J- 215,060 

-2.569,228 

-9,603.497 

-24,491 

-56,053 

-148,274 

-400.456 

-1,614,617 

-4.784,834 

-1,662,891 

-5,185,290 

-16,359 

+  1,317,613 

+  458,535 

+  336,190 
+  687.908 
+  666,935 
+  964,101 
-147,744 
-217,160 


$137,889 

462,156 

3,568,115 

16,962,568 

1,688,513 

13,479,670 

964,800 

3,416.700 

4,833,000 

23,984,000 

1,061,886 

1,183,877 

284,205 

1,444.991 

834,360 

2,536.097 

£146,000 

1.083,700 

Dr.  2,950 

Dr.  20,450 

15,350 

90.330 

6,500 

26.000 

164,900 

1,184,500 

$1,952,031 

5,879,175 

879.717 

2,563,533 

979,935 

3,513,353 

41,967 

762,592 

166,900 

1  ,(175,932 

1,638,333 

5,809,729 

261,309 

Dr.  88,816 

1,899,542 

5,720,913 

796,406 

5,341,329 

1,101,691 

2,347,035 
7,124,803 
4,648,310 
14,493,818 
764,739 
3,094,893 


-$36,703 

-01,693 

-542,611 

-941,896 

-1,182,916 

-1.220,080 

+87,000 

+541, 

-•-630,000 

+249,000 

-4,466 

+30,760 

-143,480 

-51,978 

-6,413 

-182,618 


+  95,S«1 

-6.130 

-24,950 

-1,600 

-91,650 

-3,900 

+  14,150 

-13,600 

+64,450 

+  $319,275 

+  999,871 

-180,06S 

-763,18" 

-559,669 

-490,913 

-2,355,6U 

-7.346,139 

-49,098 

-195,6* 

-457,W9 

-1,266,138 

-466,455 

-1,698,653 

-929,6»l 

-2,963,791 


+3.56,372 

+107,648 
-394,236 
+379,69!) 
_1,996,1« 
-113,161 
-219,625 


aEunmrs  reported  in  poundg.  6  in  dollar,,  e  in  rupees,  d  in  milnk,  f  is  sucree,  h   in  drachmae,  •  in  peseta*,  >  in  BolirUn  oarrenoy  *  in  Mexican  doUart. 
*  Induduig  Norti  Weit  Argvntine  Section.        t  Including  Berbioe  reoeipta.    t  Including  Indian  Midland.     §  Including    reoeipte  of  teased   lines. 
**  lududing  Oordoba  and  Rosario  and  Cordoba  Central  B.  Ay.  Exteneion. 
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BROWN  BAYLEY'S  STEEL  WORKS,  Ltd 


Telcirrnphic  (  ;'  BATI,ET.  SHEmELD."  ^  |J  C  C  C  I  C  I      T\ 


Addresses  I  "  BALI,    LONDON." 


Manufacturers    of     Steel     by     the     "SIEMENS"     and     "BESSEMER"     Processes, 

Makers  of  TYRES,  AXLES  and  SPRINGS,  for 
RAILWAY  LOCOMOTIVES,  CARRIAGES  &  WAGONS,  &  also  for  ELECTRIC  CARS- 

Special  Guaranteed  Spring  Steel. 

SPECIAL  STEEL   BLOOMS,  BILLETS  &  SLABS. 

London  Office  :  Suffolk  House,  5,  Laurence  Pountney  Hill,  Cannon  Street,    E.G. 


DENNY,  MOTT  &  DICKSON, 

'  LTD. 

IMPORTERS    OF    AND     DEALERS     IN     ALL     KINDS     OF 

TIMBER    FOR    ROLLING    STOCK, 

■■^5fe'.'"loN^S-;"     SHIPBUILDING,     ETC.     «,ItftV  *■::;„. 

LONDON— 14,  Fenchurch  Street,  and    East  Wood  Wharf,  West  India  Dock. 

LIVERPOOL-  GLASGOW-  NEWCASTLE-  CARDIFF;  PRESTON: 

17-X   Regent  Ro-iH  87,    Union   Street.  Bank   Chambers.  Sleam  Saw  Mills  County  Chambers- 


THE 


Imperial  Brake  Block  Co.  Mi 

HEAD  OFFICE:  WORKS: 

29,    GREAT    ST.    HELENS,  TEES    IRONWORKS, 

LONDON,    E.G.  MIDDLESBRO' 


ORIGINAL    PATENTEES 


OF  THE 


BACK 

BRAKE    BLOCK 


FOR 


RAILWAYS  AN.  TRAMWAYS 


SOLE  ENGLISH  AGENTS : 

ALFRED     INGRAM     &    CO., 


Queen     Anne's     Chambere, 
Westminster. 
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COMPANY     NOTICES. 


Midland    Railway   Company. 

NOTll^E  it?  hereby  given  tliat  the 
B'H.ks  ill  wliicli  (.he  Tnui-sfcre  of  rhr  tmder- 
JDentioncd  Stocks  of  the  Company  ;ire  .ri-gistered, 
viz  :^ 

2^  p^r  Cent.    Consolidiitecl   Perpetual   Guaranteed 

Preferential  Stock. 
2'    per   Cent.    Consolidated    P^^rpetual    Preferenc 

St<ick. 
Preferred    Converted  Ordinary  Stoek,    and 
Deferred   Converted    Ordinary   Stoek, 
will    he    eloped    from    tlie    :i0tli'  of    January    instant 
until  the  26th  of  February  next,  both  days  inclusive, 
and  that  all   Transfer  Deeds  for  registration   must   be 
deposited  in  thi?  Office  not  later  than  Thursday,  tlie 
29th    day    of    .January    instant,    to    entitle   the   Tran^- 
fereee  to  receive  the  fortheoniiufr  dividend. 
G.    AlUUltAT    SMITH. 

Chairman  of  the  Board  of  Directors. 
HKNKY     TYLSTOX     HODGSON 

Deputy    Cha  irma  n . 
ALKXIS   h.    CHAHLKS. 

Secret^iry. 
Secretai-y's  Office,  Derby, 
Januarv  21st,    1914. 


Great  Eastern  Railway  Company. 
lyrOTlCE      is     hereby     given     thac      the 

Ll  Fir.-t  Annual  General  Meeting'  of  the  Pro- 
prietors of  the  (ireat  Eastern  llailway  Com|):inv  wdl 
bo  held  in  the  Hamilton  Hall,  Great  Eastern  "Hotel 
(Bishopsg^ate  entrance).  Liverpool  Street  Station,  in 
the  City  of  London,  on  Friday,  the  l.'ith  day  of 
February,  1914,  at  twelve  o'clock  noon  precisely,  for 
th.e   o^ener.il  purposes  of  tli^e    unde-rtaking-. 

And  natice  is  hereby  further  givon  that  the  lUjrht 
Honourable  Viscount  '  Knidlys-,  G.C.V.O.,  G.C.li.. 
K.C-M.G.,  and  Sir  Artlmr  Tre^dgold  Lawson. 
Baronet,  two  of  the  Directors  of  the  Company,  will 
retire  at  this  mei-tiug.  and  bt-inj?  eligibl-e  offer  them- 
selves for  ve-eleetiou,  and  that  any  Proprietor  eligililc 
for  the  Direction  and  int-endinfj  to  become'  a  eandi. 
dat-c  for  ■cdection  at  this  meeting  must  give  to  the 
Secretarv  notdee  in  writing  under  his  hand  not  h-ss 
than  U  i-U'ar  day^  previouii  to  the  day  fixed  for  the 
meeting  of  his  intention  to  offer  himself  as  such 
candidate. 

And  notice  is  hereby  further  given  that  Sir  William 
Barclay  Peat,  one  of  thf^  Auditors  of  tlu-  Company, 
will  retire  bj'  rotation  at  this  meeting,  and  inin<4 
eligiUle  off^!*s  himself  for  re-eleeticn.  and  that  any 
IM-r;^ou  tligiblo  for  cletrtion  by  the  Company  as 
Auditor  !ind  intending  to  offer  himself  as  a  {-andidate 
for  sncli  office  must  give  to  the  Secretary  notic? 
in  writing  under  liis  liand  not  Iciss  than  It  clear  days 
pre^-ious  to  the  day  fixed  for  the  mi-cting  of  his 
intention    to   offer    himself   as   such    candidate. 

Ami  not  let-  is  Iicreby  further  given  that  in 
accordance  witli  the  Standing  Orders  of  P.-nlia- 
mcnt  a.  Sjieeial  General  Meeting  of  the  I'roprietors 
of  tlie  Great  Kastern  Kailway  Company  will  be  hi-ld 
in  the  H:imilton  Hall,  Great  Kastern  Hotel  (Bishops- 
gate  tnfranee).  Liverpool  Street  Station,  in  the  City 
of  London,  on  Friday,  the  VMh  day  of  February. 
1914,  at  luilf-past  twelve  o'eloek  in  the  afternoOTi.  or 
so  6onn  thereafter  a.s  the  business  of  the  Annn:il 
GemTal  Meeting,  convened  fo)'  twelve  o'eloek  on  the 
same  day  at  tlie  sani"  jdace  **h:ill  l)e  coneluded  at 
which  S[>ecial  General  Meeting  the  following  Bill 
in  Parliament  with  t-he  undermeii'titmcd  title  will  bi' 
submitted  to  the  Prnjirietfirs  then  pi-eseiit  in  ]!er--on 
or  liy  juoxy   for  their  approval,   viz.:  — 

"A    Bill   for  eonferriiig    further  powers    n|inii    flu- 
Gn^at    Kast<'rn  R:iil\v:iy  Ciunpany;    for  extendiiiir  th" 
time   limited   by   fofin^-r    Avis   for  the   eomidetion    of 
works    :ind    the    juirchase   of    hinds    by    the   Compnny 
and       for       the      ]iurohnsc       of       lan<Iis       by       thi' 
Great     Xortliern    and    Great     E  is*ern    Joint     Com- 
mittee;   nnd   for  other    iini7n>ses." 
The    Tninsfer   books    of    the   Ordinary   Stock    of   the 
Company  will    be  closed   on   the    ith  day   of  Februarv. 
1914,    and    will     remain    elosed     niitil    nfter    the    I^th 
•day    r>f   F.  binary.    VMt. 

By   Older. 

C'LAUDK  J    HA:\iii;rox. 

Ch.'iirruari. 
P.     LOMAS. 

Seerctiirv. 
Liveri»ool  Strtvt  Station.  K.C. 
January  2lst,    1914. 


Great  Eastern  Railway  Company, 


ALTKltKD     .NOIiCK. 


NOTICE  is  hereby  given  tbit  th^ 
Transfer  books  of  the  Company  for  the 
Ordinary  StcMk  will  be  elose<l  from  Wed'nesday  the 
4th  day  of  Febniary.  to  Friday,  the  Kith  d;i"y  of 
Fcbnmry  inclusive,  and  will  lie  re-o]>ened  on  Satnrdny. 
the   14th  <lay   of   February  next. 


By  Order, 


Liverpool   Street  Terminus 
23rd    January,    1914. 


Loiidun 


P.  bOMAS. 
Secretary. 


North  Staffordshire  Railway. 

NOTICE  is  hereby  given  that  the 
One  Hundred  and  Thirty-Fifth  Ordinan- 
Me-ting  tif  the  Proprietonsof  the  North  StaJfoidshne 
Radway  Company  will  be  held  at  the  Cannon  Street 
Hi>tel,  London,  on  Friday  the  2()tl)  day  of  February, 
1914.  at  1.4.')  o'clofk  in  the  afternoon,  for  the 
tr.msaetion  of  the  (ieiieral  bu-?iness  of  the  Comi)anv 
Th"  last  day  for  the  Registration  of  Transfeiv  wdi 
be  the  .Mh  day  of  February.  1914.  when  the  books  will 
be  closed    uiiril    nfter    the    Meeting. 

TOXMAN     MOSLEY.      Chairman. 

R.  E.  PEARCE,  Secretary. 
Stuke-on-Tient. 

21-t  January,    1914. 


The      Buenos     Ayres     Great     Southern 
Railway  Company,   Limited. 

To   IIoLDEUS  OF  UHDIXAKY    STOCK  AXD   SHARK 
WARRANTS     TO    BEARER. 


rPAKE  Notice  that  by  Prospectus  of  this 

JL  date    (of    which    copies     uiay    be    obtained     mi 

a]»plic'ition  at  the  ottiee,^  of  th-  .'ompany)  £2,U00,(mn 
4  per  cent.  Debenture  Stock  is  offered  to  the  hoUh-n:; 
of  Ordinaiy  Stock.  4  per  cent.  Extension  Shares. 
1914  (1911  i-sn<').  and  4  per  o?nt.  F.xtcnsion  Shares. 
1914  (191:J)  ii-?iie,  wlK-tlier  registered  or  represent'etl 
I'v  Warranto  tt)  Bearer  for  subscription  at  the  price 
of  £90  jier  cent..  :ind  that  if  occasion  arises  in 
making  thi-  allotment,  regard  will  he  had  to  the 
rxi-ting  holdings  sn  far  as  ascertainable,  of  appli 
cants. 

For  the  ilue  piMtiction  of  the  interests  of  appli- 
can*!-  for  4  per  cent.  Debenture  Stock  holding 
\\:irriints  to  Rt-arer,  their  Warrant*^  must  be  ex 
hibitefl  ;it  the  Otfice.s  of  the  Comjiany  before  tlu' 
3l)th  instant,  which  Ls  the  Inst  day  on  which  apjdi- 
cations  tor  4  per  cent.  Debenture  Stock  can  be 
received. 

Dated   this  2;ird  day   of  January,    1914. 
Bv   order  of   the  Board, 

A.    GIET. 

Offices    of    the   Compan\'.  Secretary 

River   Plate  Hon>e,  ' 

Fin-ibury    Circus,    Londnn,    E.C. 


TENDERS    INVITED. 


The   South    Indian    Railway    Company, 
Limited. 

rpilE  South  Indian  Ilaihvay  Company, 
L      Limited,    ari-   prcjiared  to    receive   Tenders    for 
the   Supply  of  :  — 

1.  Ti<'  Bars,  Gibs  and  Cotters  for  SO  lb.  and  50  lb. 
rails — about  .J47   tons. 

2.  Coiled   Steel  Keys   for  SO  lb.  and   00  lb.    rails— 
24:i,980. 

:\.  Fishbolts.    Nuts   and    Washers   for     80  1b.    and 
oD  lb.    rails — about  75   tons. 

Specifications  and  Forms  of  Tender  may  be  obtained 
;it.  tilie  Company*;;   Officers. 

I'ender.s,  addres.sed  to  the  Cliairman  and  Directors 
of  the  South  Indian  Railway  Cnm]Kiny.  Limited, 
marked  "Tender  for  Tie  Bars.  Gibs  and  Cotters." 
or  as  the  ciise  may  be,  must  be  left  with  the  under- 
signed not  later  than  One  o'clock,  on  Wednesdjiv, 
the    4tli   February.    1914 

The  Company  are  not  boiinfl  to  accept  the  lowest 
or   any   Tender. 

A  charge,  which  will  not  be  returned,  will  be  made 
of   20s,   for  Nos.    I   and   2,    and    10s    for   No.  3. 

Copies   of    the    Drawings    mav    lie    obtained   on    ]>ny- 
ment  at    the  Offices    of  Robert   White,    Estj,,    M.Inst. 
C.E..     Consulting      Engineer    to      the     Company,      '.i. 
Victoria  Street,   Westminster,   S.W. 
Bv  order. 
V.  E.  uv.  BROI-;.  :\I  Tnst.C.E, 

for  Managing  Director. 
CnmpLinv's    Offices. 

91,   York  Strert.   Westminster.  S  W  - 

20th  .January,  1914. 


The    Madras   and    Southern    Mahratta 
Railway  Company,  Limited. 

ri^HE   Direct' rs   are     ])i-',  p:ned    to    receive 

L  Tender*^    for  ; — 

1.  About   2.710    Tons    Steel    Rails. 

2.  About   134  Tons  of  Steel    Fishplates, 

In  accordance  with  thi-  ^i>Pcifi(;atioris,  which  mnv 
be  ^een  at  the  Offices  of  the  (^tmpanv.  The  chnrire 
for  each  specification  is  One  Guinea,  whi.-h  will  not 
be  returned. 

Tenders  must  be  sent  in,  addressed  to  the  Secre- 
tary, not  later  than  2  p.m,,  on  Tuesday,  the  :ird 
February.  1914,  marked  "Tender  for  Rails."  or 
"  Fishplates."    as    the   cnse   may    be. 

The  Directors  do  not  bind  them.sclves  to  accept  the 
lowest  or  jiny  Tender. 

H,   BONllA^rCARTEK. 
^  Secretary. 

Company's    Offlce.5, 

91.    Vork    Street,    Westntinster    S.W. 
20th   January,   1914. 


The    Great  Indian    Peninsula   Railway 
Company. 

ri^HE    l)ir(.'(.  tors   are  prepared  to  receive 

J.  Tenders     for    t)he     Supply    of     the      following 

Stores,  namely;  — 

Mild    Steel  Channels,  etc. 
Hemp,   Ropes,  etc.. 
Railway  Tickets,   etc. 
Tyres. 
Specifications    and    Forms    of    Tender    may    be    ob- 
tained  at  this   Office   on    payment  of  the  fee  for  the 
Specification,   which  payment  will  not  be  returned. 

Tendei-s  must  be  delivered  in  separate  envelopes, 
sealed,  and  addressed  to  the  undersigned,  marked 
"Tender  fur  Mild  Steel  Channels,  etc.,"  or  as  the 
case  may  be,  not  later  than  Eleven  o'clock  a.m.,  on 
Thursday,   the   29th    January.    1914. 

The  Directors  do  not  bind  themselves  to  accept  the 
Inwp-st  or  anv  Tender. 

R.   H.    WALPOLE. 

Secretary. 
Conipnn_v's   Offices, 

48,  Coptihall   Av.enue,   London,   E.C 
21st  January,  1914. 


The  Great  Noi^thern  Railway  Company 
(Ireland). 

n"'HE   Directors  are  prepared  to  receive 

X  Tenders    for   Eight    Passenger    Engines,    Five 

Goods  Engine.s,  and  Twelve  Tenders,  in  accordance 
with  the  Company's  drawings  and  specifications, 
copies  of  viihieh  can  be  obtained  upon  application 
to  the  undersigned  on  payment  of  Two  Pounds,  which 
will  be  refunded  on  receipt  of  a  bona-flde  Tender 
and  the  return   of    the  drawings    and  specifications. 

Tenders,  under  cover,  raarkecl  "  Tender  for  Engines, 
etc.,"  must  be  lodged  with  the  Secretary  not  later 
than    10  a.m.   on    Monday,   the  23rd  February,    1914. 

The  Directors  do  not  bind  themselves  to  accept  the 
lowest  or  any  Tender. 

T.    MORRISON, 

Secretary's   Office,  Secretary. 

Amiens   Street  Terminus, 

Dublin,   20th  Januarv,  1914. 


Belfast  and   County  Down  Railway 

COXTRAC'IS    FOR    STORES. 


TEE  Director-^  of  the  Belfast  and  County 
Down  Railway  Company  are  prepared  to 
lecc-ive  Tenders  for  the  Supply  of  the  Undct 
mentioned  Stores   for  Twelve  Months  from  2nd  March 

nest : — 


Xn. 

1.  Iron. 

2.  Iron    C:istings. 
\i.  Tinware. 

4    Bolt-;,    Spikes,    etc. 
.').  Tyres  and  Axles. 
<j.  Springs,    Steel,    and 

Files. 
7.  Nails.    Screws,    etc. 
R.  Carriage  Fittings. 
9.  Brushes,       Brooms, 

etc. 

10.  Baskets. 

11.  Glass. 

12.  Ro])es,    Twine,    and 

Flax. 

13.  Canvas. 


No. 

14.  Carriage       T  r  i  m  • 
mings. 

16.  Oils    and  Tallow. 

17.  Varnishes. 

18.  Colours, 
li).  Waste. 

20.  Fireclay   Goods. 
2L  Cement     and     Ala- 
baster. 

22.  Stone    and  Brick. 

23.  Lime  and  Sand.      ' 

24.  Petroleum    Oil    and 

Drysalteries. 

25.  Switches  and  Cross- 

ings. 

26.  Timber    and   Slates. 


Samples  and  patterns  can  be  seen  on  application 
to    the  Storekeeper,    Belfast  Terminus. 

Tenders  will  be  recoived  only  on  the  Company's 
own  Forms,  whinh  can  be  had  on  application  to 
the  Secretary,  and  must  reach  him  (marked  "  Tender 
for  Stores  ")  not  later  than  Ten  a.m.  on  Wednesday, 
lltb  Febiuary.  The  Directors  do  not  biiid  themselves 
1(1   accept    the    Iowet<t   or  any   Tender 

H.    E.    MELLOR, 

Secretary. 
QufcnV   (luay  Terminus,  Belfast. 
2.3rd  January.   1914. 


rpHE  Dani.-^li  State  Riil ways  are  prepared 

L         to   receive  Tenders   for    tih'e   Supply   of    about 
8%  Tons  of  Bolts,  Wood  Screws  a.s.o. 

Sjteeifications  and  drawings  can  be  obtained  on 
payment  of  2  .^h.  (which  will  not  be  returned),  on 
ap].dication  to  Banekontoret,  Gl.  Kongevej  1  E, 
Copenhagen  B,  where  Tender.*  will  be  received  -not 
later  than  3..30  p.m.  on   the  29th  of  January,  1914. 

OFFICIAL     ADVERTISEMENTS     for 
insortion    in    the  current  w<K^k's  issue   should 
l>e  roceivotl  by   6  p.m.  on    Fridiiy. 

AJi  communications  re.Litin?  to  advertisementg 
should  be  addressed  to  THE  RAIIjWAT  TraES,  IJ, 
Norfolk  Street,  Strand,  London,  W.C. 
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CTt  i<.iry. 


HOME  RAILS  AND  CHEAPER  MONEY. 

With  a  reduction  in  the  Bank  Rate  to  4  per  cent,  on 
Thursday,  and  the  prospect  of  further  reduction  in  tlie 
immediate  future,  as  reflected  by  the  strength  of  the  Bank 
return,  there  has  been  a  remarkable  recovery  during  the 
past  week  in  all  high-class  securities,  and  in  particular  in 
the  debentures,  preference,  guaranteed  and  preferred 
ordinary  stocks  of  Homo  Rails.  In  our  issue  of  the  loth 
inst.  we  referred  in  detail  to  the  large  \ields  of  the  Preferred 
Ordinary  stocks,  and  even  since  that  recent  date  there  has 
been  a  recoverv  of  two  or  three  points  all  round  in  this 
group,  and  the  demand  which  has  sprung  up'  of  late  has 
revealed  the  remarkable  scarcity  of  all  these  stocks.  Since 
the  beginning  of  the  year  there  has  been  a  striking  change 
in  the  position  of  the  money  market  ;  but  not  until  the 
course  of  affairs  in  South  Africa  could  be  properly  gauged 
did  the  improv-ement  in  the  monetary  outlook  affect 
securities.  Towards  the  end  of  last  week  it  became  clear 
that  the  South  African  strike  was  collapsing,  and  that, 
indeed,  the  movement  had  been  an  utter  failure.  The 
money  market  and  the  stock  markets  are  particularly 
sensitive  to  happenings  in  that  quarter,  because  a  prolonged 
dispute, which  might  have  resulted  in  checking  the  normal 
supply  of  gold  from  the  Rand,  would  have  tended  to  post- 
pone the  cheapening  of  money.  The  recovery  in  stocks 
began  with  a  sharp  rise  in  Consols  on  Friday  of  last  week, 
and  it  soon  spread  through  the  whole  of  the  gilt-edged 
market.  In  a  quiet  way  the  same  tendency  had  previously 
been  reflected  in  the  marking  up  from  day  to  day  of  all  the 
prior  securities  of  Home  Rails,  and  the  question  now  being 
put  is  why  do  not  the  Ordinary  and  Deferred  stocks  of 
British  railways  share  in  this  movement  ?  It  is  true  they 
have  maintained  a  firm  front,  but  they  have  not  shared  to 
anything  like  a  proportionate  extent  in  the  advance  pro- 
duced by  the  reduction  in  money  rates.  We  believe  that 
investors  are  waiting  to  see  the  course  of  dividends  for  the 
past  half-year.  They  will  constitute  the  first  series  of 
linal  dividends,  and  it  must  be  remembered  that  the  new 
system  of  annual  accounts  and  meetings  and  interim 
dividends  has  produced  a  not  u/matural  confusion  in  the 
minds  of  manv  paople  who  are  accustomed  to  follow  the 
affairs  of  our  railways  on  the  old  lines.  There  is  also  a 
widespread  behef  that  railway  directors  will  be  conservative 
in  their  distributions.  :\Iany  people,  indeed,  think  they 
will  be  ultra-conservative.  For  our  part,  we  do  not  think 
that  shareholders  will  have  any  occasion  to  be  dissatisfied 
with  the  forthcoming  series  of  distributions,  which,  on  the 
average,  we  hope  will  be  maintained  at  about  the  same  level 
as  the  distributions  for  the  second  half  of  igi2,  so  that  on 
the  whole  year's  results  considerable  improvement  will  be 
realised,  most  which  was  secured  in  the  higher  interim  dis- 
tributions. To  a  large  extent  the  standard  stocks  of  Home 
Rails  are  what  may  be  described  as  "  money  "  stocks,  and 
a  good  deal  of  the  depreciation  that  they  have  suffered  in 
the  last  fifteen  years  has  been  directly  due  to  high  money 
rates.  Almost  automatically,  therefore,  these  securities 
should  recover  in  price  so  long  as  there  is  nothing  to 
endanger  the  course  of  dividends,  and  the  hesitancy  of  the 
market  is  therefore  not  difficult  to  appreciate.  .At  the 
same  time  we  would  warn  intending  investors  that  stock 
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is  extremely  scarce,  and  that  many  people  who  intend  to 
ensure  their  position  by  waiting  until  they  see  the  course 
of  di\-idends  may  have  to  pay  considerably  higher  prices 
for  that  assurance.  In  the  stock  markets,  as  in  other 
himian  affairs,  one  cannot  have  one's  cake  and  eat  it.  and 
one  cannot  avoid  risks  without  paying  higher  prices,  and 
accepting  lower  returns.  A  welcome  feature  of  the 
recovery  in  the  stock  markets,  which  has  lieen  fairly 
general,  is  the  strong  tendency,  to  which  we  have  directed 
attention  for  some  time  past,  to  return  to  Home  securities. 
The  reasons  for  this  have  already  been  discussed  by  us 
from  time  to  time,  but  we  are  glad  to  note  that  so  high  an 
authority  as  Sir  Felix  Schuster.  addi'eSing  the  shareholders 
of  the  Union  of  London  and  Smith's  Bank  on  Wednesday 
last,  expressed  the  view  that  "  the  attention  of  investors 
in  this  countrv  will  be  principally  directed  to  Home 
securities,  which  now  afford  such  attractive  yields." 
The  mere  fact  that  there  is  a  tendency  for  the  depreciation 
in  this  class  of  securities  to  diminish  should  of  itself  act  as  a 
powerful  incentive  to  the  investor,  who  is  otherwise  in- 
clined to  return  to  the  old  beaten  paths  of  high-class  home 
investments.  If  nothing  succeeds  hke  success,  nothing 
fails  like  failure,  and  the  most  serious  obstacle  which 
advocates  of  Home  investments  have  had  to  face  for  a 
good  many  years  past  has  been  the  constant  shrinkage  in 
their  market  price.  We  may  well  hope  that  this  has  now 
come  to  an  end,  and  that  a  rapid  recovery,  justified  by 
intrinsic  merits,  high  vields,  scarcity  of  stock,  and  change 
of  sentiment,  w-ill  not  be  checked  by  any  disconcerting 
occurrences  in  the  labour  world.  It  is  indisputable  that 
the  efforts  of  a  large  section  of  the  investing  public  to  avoid 
depreciation  and  known  risks  at  home,  and  to  secure  high 
yields  in  foreign  investments,  have  in  many  directions 
proved  disastrous,  and  such  experiences  of  themselves  help 
the  market  for  home  investments. 

THE  SOUTH  AFRICAN  STRIKE. 

The  railway  strike  in  South  Africa,  which  at  first 
threatened  such  portentous  expansion  and  dire  results 
to  the  country,  is  practically  at  an  end.  Within  a  few  days 
it  is  expected  that  South  Africa  will  be  back  to  normal 
conditions.  Railway  servants,  gold  miners,  and  all  the 
other  classes  of  workers  who  contemplated  producing  a 
general  strike  have  returned  to  work  in  remarkably  quick 
time.  The  change  has  been  effected  because  the  Govern- 
ment of  South  Africa  is  a  Government  and  not  a  jelly-fish. 
It  has  set  an  example  which  it  is  to  be  hoped  will  not  be 
altogether  lost  on  the  Government  of  this  country  when 
it  comes  to  deal — as  perhaps  it  may — with  any  organised 
attempt  to  hold  the  country  up  to  ransom.  The  situation 
in  South  Africa  was  undoubtedly  verv  dangerous.  The 
action  of  the  Union  Government  in  bringing  overwhelming 
force  to  bear  and  in  arresting  tlie  strike  leaders  had  the 
effect  both  of  preventing  outrage  on  the  railways  and 
elsewhere,  and  of  causing  the  strikers  to  go  back  to  work. 
Syndicalism  and  anarcliv  just  began  to  show  themselves 
when  they  were  crushed.  The  state  of  mind  exhibited  by 
English  Radicals  and  Labourists  over  the  action  of  the 
South  African  Government  is  one  of  the  most  amusing 
things  that  has  been  experienced  for  many  a  day.  These 
are  the  people  who  at  the  time  of  the  late  war  sympathised 
with  the  Boers  instead  of  with  their  own  countrvmen,  who 
gloated  over  the  fatuous  and  ridiculous  phrase,  "  Why 
should  I  slay  my  brother  Boer  ?  "  and  who  insisted  after 
the  war  that  South  Africa  should  at  once  be  granted  full 
responsible  government  as  a  Dominion  of  the  Crown. 
The  responsible  go\ernment  was  granted  and  the  Dutch 
party  arc  in  power.  .\  l.irge  proportion  of  the  strikers  are 
British;  but  thr  Boer  Ivxecutive,  with  a  fine  disregard 
of  any  other  interest  than  that  of  the  welfare  of  the  whole 
country,  have  exercised  their  powers  with  wonderful  and 
admirable  results.  Hence  those  Radical  and  Labour 
tears.     "  Why  should  I  slay  my  brother  Boer  ?  "  was  a 


question  which  in  its  day  did  not  admit  of  a  direct  answer^ 
as  it  contained  disputable  assumptions,  but  the  events  of 
the  last  week  or  two  suggest  an  answ'er  formerly  undreamt 
by  those  who  propounded  the  question,  namely : — 
"  Because  if  you  do  slay  him,  lie  will  not  be  able  to  put 
down  anarchy  in  South  Africa."  Turning  from  this- 
amusing  situation,  it  is  to  be  noted  that  the  South  African 
Government  intend  to  arm  themselves  with  fresh  powers. 
Among  Bills  which  they  intend  to  pass  in  Parhament  is 
one  providing  machinery  for  the  prevention  of  strikes  and 
lock-outs,  by  providing  that  every  possible  means  of 
securing  peace  shall  be  tried  before  resort  is  had  to  a 
stoppage  of  work.  It  contains  provisions  for  conciliation 
and  arbitration,  and  fourteen  days'  notice  is  required  of 
making  any  change  in  conditions  of  employment  or  of 
demanding  any  such  change.  Heavy  penalties  will  be. 
exacted  for  prematurely  declaring  a  lock-out  or  strike. 
Another  Bill  dealing  with  trade  unions  provides  for  stringent 
penalties  against  intimidation,  annoyance,  or  violence- 
used  to  force  persons  to  join  a  union,  and  against  inter- 
fering with  men  at  their  work.  A  third  Bill  empowers  the 
Government  to  prohibit  public  meetings  in  public  places' 
when  that  is  thought  to  be  necessary.  As  to  the  first  of 
these  measures — that  for  preventing  strikes — it  is  clear 
that  it  will  be  of  little  use  unless  it  is  fully  enforced  and 
is  not  merely  permissive.  Under  the  existing  law  the 
South  African  railway  men  have  the  fullest  facilities  for 
getting  all  grievances  considered  and  redressed,  and  they 
are  already  paid  large  wages.  But  these  things  did  not 
prevent  them  from  striking.  The  Labour  leaders  and 
their  dupes  in  South  Africa  have,  however,  been  taught  a 
salutary  lesson,  and  there  should  be  peace  on  the  railw-ays, 
at  least,  lor  a  long  time.  For  this  result  the  country  is 
indebted  in  no  small  degree  to  the  Hon.  H.  Burton,  the 
Minister  for  Railways,  and  Mr.  W.  \\'.  Hoy,  the  general 
manager,  whose  prompt  and  energetic  action  in  the  early- 
hours  of  the  strike  greatly  minimised  the  plans  of  the 
leaders. 


Weekly  Traffic  Summ&ry. 

The  suntmary  of  the  oflicial  traffic  returns  of  the  fifty- 
principal  railways  of  the  L^nited  Kingdom  for  the  week 
ended  January  18  gives  a  total  of  £2,116,481,  which  was- 
earned  on  22,018  miles,  being  at  the  rate  of  £96  2s.  6d. 
per  mile  of  line  open.  For  the  corresponding  week  of 
1913  the  receipts  of  the  same  lines  amounted  to  £'2,067,291, 
with  21,945  miles  open,  or  £94  4s.  per  mile.  Thus  there 
was  an  increase  of  £49.190  in  the  receipts,  an  increase  of 
73  in  the  mileage,  and  an  increase  of  £1  i8s.  6d.  in  the 
receipts  per  mile. 

Thirty-six  of  the  returns  distinguish  between  the  receipts 
from  passenger  and  goods  traffic,  and  these  show  an  increase 
of  £17,624  (or  IIS.  id.  per  mile)  in  the  passenger  receipts 
and  an  increase  of  £35,143  (or  £1  4s.  7CI.  per  mile)  in  the 
receipts  from  goods  traffic.  The  aggregate  increase  of 
the  thirty-six  railways  for  the  three  weeks  in  the  passenger 
receipts  has  been  £36,617,  while  the  aggregate  decrease 
in  the  goods  traffic  was  £34,464.  The  aggregate  receipts 
of  the  fifty  railways  for  three  weeks  (December  28  to 
January  18)  amounted  to  £6,168,647,  i"  comparison  with 
£6,171,295  last  year,  a  decrease  of  £2,648,  not  including 
receipts  from  certain  canals,  etc.. 

It  thus  appears  that  railway  traffic,  notwithstanding  the 
current  anticipations  of  a  decline,  shows  no  present  signs, 
of  fulfilling  them.  The  principal  increases  are  London  and 
North  Western  and  North  Eastern  £11,000  each;  Great 
Western,  £S,ooo  ;  Midland.  £6,000  ;  Great  Central,  £5,300  ; 
Lancashire  and  Yorkshire,  £3,600 ;  and  Glasgow  and 
South  Western,  £3,300.  The  Great  Northern,  London 
and  South  Western,  ^Metropolitan,  and  North  Staffordshire 
are  all  better  by  between  £1,000  and  £2,000  than  a  year  ago. 
The  current  figures  in  most  cases  compare  with  increases 
in  the  previous  year,  and  are  really  better  than  they  appear. 
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Continuation 

urines    

General     .... 

Mines    

General     .... 

Aiines    

General     .... 

Our  usual 
Bank  of  Eng 
changes,  etc. 
corresponding 


Ticket  Days, 


Settleme.nt  Days. 

Consols,  Wed.nesd.w,  Feurmry  4. 
Days. 

Jan.   26  Mines. 

27  General 

Feb.     y  Aiines. . 

,,      10  General 

,,     23  Mines.  .  , 

„     24  General 


Jan.  27 
„      28 

Feb.  10 
.1  II 
.,  24 
5 


Pay  Day. 
Jan.  29 

Feb.   12 

Feb.  26 


comparison  of   the  present  position  of   the 
land,    the  Money  Market,   the   Foreign  Ex- 
with  the    position    last  week,  and    at     the 
period  of  last  year,  is  given  below. 


At  Present. 

Last  Week. 

Same     \Veek 
Last  Year. 

Bank's  Coin  and  Bullion 

^41,928.672 

/39, 890,867 

;f35.775.872 

Total  Reserve 

;i32, 126,162 

;i;29,869,547 

£26,561,767 

Proportion     of     Reserve 

to  Liabilities 

57.42  p.c. 

55.58  p.c. 

49.84  p.c. 

Notes  in  Circulation 

;f28,252,5IO 

;^28,474,320 

;f  27,6(54,  105 

Bank  Kate*          ...    . 

4i  p.c. 

2?   p.c. 

4  p.c. 
3I  p.c. 

5  p.c. 

4i  p.c. 

Open  \iarket  Discount 

Bankers'  Clearing  Hou,se 

i;354oi7.ooo 

/■290,289,000 

£353.838,000 

Silver  bars,  per  oz.  (spot) 

26id. 

25id. 

28Jd. 

Consols  (account)       .... 

73i 

72i 

75 

French  3  per  cent,  (ace.) 

85f.     50c. 

84f.     50c. 

88f.     50c. 

Paris  Cheque  exchange. . 

25f.    2lic. 

25f.    25ic. 

25f.   20  .Vc. 

New  York  60  davs  ditto 

$4.83f 

S4.83i 

$4.83.! 

Rio  de  Janeiro  exchange 

leg-isd. 

l6,j*,d. 

I6jd. 

■Valparaiso  90-day  exch'e 

Sigd. 

8|d. 

I03^;d. 

Calcutta  transfers      .... 

IS.  4s':,d. 

IS.   4^\d. 

IS.  4^%d. 

Hong  Kong  transfers  . . 

IS.   lojd. 

IS.   icigd. 

2S.   ojjd. 

Shanghai  transfers    

2S.  6id. 

2S.     6|d. 

2S.   io|d. 

. 

Bank 

Rate 

Flictpatioxs  1909  to  Date. 

Si  per  cent  Jan.  14, 

1909 

4    per  cent.  Jlar.  17,  1910 

4    per 

cent.   Sept 

20, 

1911 

a  » 

„    Apr.  14, 

1909 

Si   ,. 

„     June   1,  1910 

•■?*   „ 

„     Feb. 

«, 

1912 

3    .. 

„    Oct.    7, 

1909 

3      „ 

„    June  8,  1910 

3     ,. 

„     May 

9, 

1912 

*    „ 

„    Oct.  14, 

1909 

4     » 

„    Sep.  29,  1910 

4     „ 

..    Aug. 

9. 

1912 

6    .. 

„    Oct.  21, 

1909 

^     „ 

„    Oct.  20,  1910 

5      „ 

„    Oct. 

17, 

1912 

H  „ 

„    Dec.    9, 

1909 

41    „ 

„     Nov.  30,  1910 

4i    „ 

„    Apr. 

17. 

1913 

*   .. 

„    Jan.    5, 

1910 

4      „ 

„     Jan.  25,  1911 

3      .. 

„    Oct. 

1, 

1913 

8^  „ 

„    Jan.  19, 

1910 

•n  1, 

„     Feb.  15,  1911 

*>!    ., 

.,     Jan. 

8, 

1914 

3    „ 

„   Feb.  10, 

1910 

3   „ 

„    Jlar.     9,  1911 

1        „ 

,.    Jan. 

i'2 

19U 

The  monetary  outlook  has  still  further  improved  during 
the  past  week,  and  it  is  satisfactory  to  note  that  this  most 
desirable  change  is  not  confined  to  our  own  country.  Early 
in  the  week  the  Austro-Hungarian  Bank  reduced  its  rate 
from  5i  per  cent,  to  5  per  cent.  The  National  Bank  of 
Sweden  made  the  same  change  later,  and  while  the  Bank 
of  England's  rate  was  reduced  by  i  per  cent,  to  4  per  cent., 
in  Germany  and  Belgium  a  reduction  of  the  same  amount 
made  the  current  rates  in  both  cases  4.1  per  cent.  The 
altered  aspect  of  affairs  in  money  has  been  very  striking, 
and  points  clearly  to  a  large  contraction  in  the  volume  of 
trade.  The  competition  for  bills  is  now  so  keen  that  it 
was  thought  on  Wednesday  the  directors  of  the  Bank  of 
England  might  reduce  their  official  minimum  by  i  per  cent 
to  3i  per  cent.  More  cautious  counsels  prevailed,  how- 
ever, and  it  is  quite  possible  that  the  recent  stringency  in 
money  rates  may  have  created  difficulties  still  unsettled, 
but  the  opinion  is  generally  held  that  a  further  reduction 
in  Bank  Kate  is  probable  in  a  week  or  two.  The  banking 
crisis  that  has  arisen  in  Switzerland  is  on  a  scale  so  small 
that  it  docs  not  at  present  cause  uneasiness  in  any  other 
quarter.  During  the  week  £770,000  came  in  to  the  Bank 
from  abroad,  of  which  /275,ooo  was  ear-marked  for  India, 
while  the  reduced  scale  upon  which  trade  is  now  being  con- 
ducted within  the  country  was  testified  to  by  a  contraction 
of  £1,543,000  and  £219,000  in  the  circulation  of  coin  and 
notes  respectively.  The  Reserve  consequently  benefited 
to  the  extent  of  £2,257.000.  Other  Securities  increased 
£937.000,  probably  owing  to  some  alteration  of  the  Bank's 
investments,  the  repayment  of  advances  on  Deficiency 
account,   also  Wav-;   and   Moans,   causing  a  reduction  of 


£1,050,000  in  Government  Securities.  Private  Deposits 
were  £313,000  down  at  the  still  high  figure  of  £45,751,000, 
and  Public  Deposits  rose  £2,526.000  owing  to  tax-collection. 
As  the  result  of  all  changes  the  ratio  of  Reserve  to  the 
liabilities  of  the  Bank  is  ij  points  higher  at  57.4  per  cent. 
These  figures  are  very  exceptional,  and  the  quantities 
usually  taken  as  a  gauge  of  the  strength  of  the  Bank's 
position  are  all  unusually  high.  Indeed  we  must  go  back 
to  1896,  when  the  Bank  Rate  had  been  2  per  cent,  over  a 
long  period,  to  find  a  comparable  state  of  affairs. 

On  the  Stock  Exchange  the  improved  monetary  con- 
ditions have  further  stimulated  the  activity  of  the  markets. 
Fixed  dividend-paying  stocks  unlikely  to  be  affected  by  a 
recession  of  trade  have  been  especially  favoured.  The 
movement  has  been  rather  in  anticipation  than  in  conse- 
([uence  of  the  withdrawal  of  money  from  trade,  and  unless 
the  stream  of  new  issues  of  capital  is  considerably  dimin- 
ished in  vohime  it  will  be  found  that  the  movement 
towarfl  higher  level  of  quotations  now  in  process  cannot  be 
maintained. 

Last  Saturday  the  markets  were  not  largely  attended, 
but  the  tone  was  very  cheerful  in  nearly  all  sections. 
British  and  Foreign  Government  stocks  were  firm. 
Mexicans  and  Trunks  were  supported.  Some  rises  occurred 
in  Argentine  rails,  and  British  railway  stocks  generally 
improved,  particularly  the  privileged  kind.  On  Monday 
the  success  of  the  \'ictoria  loan  which  was  over  applied  for 
was  a  great  encouragement  to  all,  and  a  rise  took  place  in 
every  department  of  the  House,  which  left  few  of  the  best 
known  securities  unadvanced  in  price.  Home  Rails  came 
in  for  a  share  in  the  improvement,  although  again  it  was 
the  privileged  stocks  which  were  most  inquired  after.  The 
next  day  the  death  of  Lord  Strathcona  and  a  rumour  that 
the  German  Emperor  was  seriously  ill,  combined  to  check 
the  advance  of  prices,  but  the  latter  piece  of  information 
proving  false,  a  recovery  quickly  ensued,  and  quotations 
generally  were  considerably  advanced  during  the  day. 
The  rise  in  the  debentures  and  preference  stocks  of  British 
railways  was  again  a  marked  feature.  On  Wednesday, 
after  some  early  hesitation,  the  advance  was  resumed. 
United  States  railways  making  a  particularly  good  show 
owing  to  the  harmonious  relations  which  President  Wilson 
has  managed  to  establish  between  the  State  and  the  men  of 
business.  The  following  day  no  diminution  in  the  buoy- 
ancy of  the  markets  could  be  discerned,  though  large 
numbers  of  new  issues  where  found  to  be  in  preparation. 
The  Calgary,  also  the  Gothenburg  loans,  went  off  very 
well  and  encouraged  the  hope  that  fresh  demands  for 
capital  could  be  satisfied  without  danger  to  the  new  level 
of  quotations.  <  '•*< 

On  Friday  buoyancy  was  not  quite  so  marked  as  the  day 
before,  partly  because  the  settlement  of  the  account  begins 
on  Monday  next  and  speculators  were  tempted  to  secure 
their  profits,  and  partly  because  the  growing  number  and 
magnitude  of  the  new  issues  of  capital  in  preparation  was 
calculated  to  give  pause  to  the  markets.  Home  Rails  had, 
as  well,  the  uncertainty  of  the  dividend  outlook  to  contend 
against,  and  business  stagnated  in  consequence.  Consols 
weakened.  There  was  less  activity  in  Colonial  rails,  and 
foreign  railways  were  irregular.  United  States  Railroad 
stocks  remained  much  the  iame.  movements  being  con 
fined  within  narrow  lim'.tj.  South  African  Mines  alone 
exhibited  a  strong  rising  tendency.  Rates  for  money 
again  declined.  > 

Tho   niDvemcnts  on    the     week  are    set    out    in   the    follow- 
ing' tabic  : — 
Name  of  Stock.  Rise.  Fall 

British  Funds. 

Consols,  2  J  per  cent.      ij    ..   — 

Do.   (ace.)  2  J  per  cent. I J   ..   — 

British  Railways. 

Barry  Deferred    . . . .    i  . .  — 

Caledonian 3.%  ..  — 

Do.  Pref.  Con.  Ord.     2}  ..  — 

Do.  Def  Con.  Ord.        i  . .  — 


Name  of  Stock.  Rise.  Fall 
Central  London    ....   —   ...   — ■ 

Do.   Deferred —   . .   — 

City  and  S.  London. .  — -  . .  . — 
Kast  London  Con.  . .      J   . .   — 

Fumess 1      . .   — 

G-'eat  Central  Pref.       i     ..   — 

Great  Eastern i      . .  — • 

Gt.\thn.Pref.Con.Ord.  2i    ..   — 

Do.     Def.  Con.  Ord.      j   . .  — 
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l^atne  ol  Stock. 

<irea';  Western 

Hull  and  Barnslev  .  . 
i.ancasli  ire&  Yorkshire 
London.  Br.A  S. Coast 

Do  Deferred  .... 
London  Chat.&Dover. 
London  &  N.  Western 
London  &  S.  Western 

Do.         Def.  Con.    . . 

Metropolitan 

Metropolitan  District 
Midland  Def.  Ord.... 
Korth  British  Pref.Ord 

Do.     Def.  Ord 

Korth  Eastern  Cons. 
North  Staffordshire . . 
South  Eastern      .... 

Do.  Deferred  .... 
Tafi  Vale 


Ki^e.   Fall.  Name  of  Stock.         Ri^e.   Fall 

J   . .   —       Erie  Common v    •  •   - 

i   ..   — •  Do.     1st  Preference. 

3i    . .   —  Do.     2nd  Preference 

2     . .   —  Illinois  Central     .... 

I      . .   —  Louisville  &  Nashville 

§    ..    —  Missouri  Kans.&Texas 

1  . .   — •  New  York  Central. . . 

2  ..  —  N.Y.,  Ont  &  Western 
I  i  . .  —  Norfolk  &  Western . . 
I  i    . .    —  Do.     Preferred    .... 

A    . .   — ■       Pennsylvania     

I      . .   . — ■  Reading  Common    . . 

.   —  Southern  Pacific  Com. 

.   —  Southern  Common  . . 

.   — •  Do.     Preferred   .... 

.   —      Union  Pacific 

.  —  U.S.  Steel  Corp.  Com. 

1  Do.   7  p.c.  Cum.  Pref. 


RAILWAY  BRIDGE  FOR  THE  LOWER  GANGES. 


li  ..  — 


xd 


4       ••    — 


i! 


Underground  Electric 
Do.  4J  p.c.  Bonds 
Do.     b  p.c.  Bonds. . 


Colonial  Railways. 
Canadian  Pacific      . .      ,V 
Grand  Trunk  of  Canadai  J 
Do.   4  p.c. Guaranteed  ; 
Do.   1st  Preference      3 
Do.  2nd  Preference    4 
Do.   3rd  Preference..  2| 

American  Railways. 

Atchison  Common   ..    3J 
Baltimore  and  Ohio. .    4 
Chesapeake  and  Ohio  4 
Chicago  Gt.   Western  i  i 
Chicago  Mil.&  S.  Paul   3' 


Foreign  Railways. 
Antofagasta  Def.  Ord.  5I 
Argentine  Gt. Western   i 
Buenos.\yres  &  Pacific  2  h    . 
Buenos.'\yresGt.Sthrn  il    . 
Buenos  Ayres  Western  i  V    . 
Central  Argentine    . .    2 
Cent.Uniguay  of  Mont.2 
Cordoba  Cent.  Ord. . .    3 

Do.     1  St  Pref i 

Costa  Kica    i 

Cuban  Central      ....      J   . 

Leopoldina    2 1   . 

Mexican  Ordinary.. . .    4 

Do.    ist  Pref..  8  p  c.   .SV    . 

Do.   2nd  Pref.,  6  p.c.   7 
Nitrate  Ordinary ....      i    . 
Ottoman(Smyrna  to  .^idin) 
Un.   of  Havana  Ord.  2?,    . 


BANK  RETURN. 


The  return  of  the  Bank  of  Engl.Tnd  for  the  week  ended 
Wednesday,  January  21,  comparcxi  with  that  for  the  previous 
week,  ."shows  the   followinfi^  changes: — 


3»o   22, 
1913. 

BANKI.»JO 
DEPARTMENT. 

Jan    14, 
1913. 

■Ian.  21, 
1914. 

Increase. 

Decrease 

£ 
8,498,203 
I3.9X!,7-29 
89,329.261 

lAabititiei 

Rest  

Public  Depo"',t8  

£ 

3.451,92ft 

7,6)7.913 

46,065.273 

2!, 029 

12.ilR,974 

29,723,622 

28,8;8,070 

1,04:,477 

29,86a.547 

55.58  p.c. 

4^  p.o, 

33  P.». 

£ 

3.484,700 

10,174,003 

45,751.5.33 

23.044 

11,198,974 
30,661,144 

31,083.405 
1,012.757 

M,126,162 

57.42  P.O. 

4  P.O. 

^V.  P.e- 

£ 
32,772 
9.526,090 

Dnnrsasf^. 

950,000 

£ 

31,865 

7  Day  Bills     

i)t^r> 

12,935,48:1 
31,750,816 

A-iaflt. 
Govt.  Securities   

IncreaHe. 
937.5'5'2 

26,"10.I9.5 
S51,672 

Notes 

Gold  and  Silver  ..   .. 

2,25r>,385 
1  '^80 

Ileserve 

Ratio    

3,608,862 

3,508,862 

SE.561,767 
49.84  p.c. 

IncreaoA. 

2,256,615 

Decrease. 

«S;  P.O. 

Market  Rate  

- 

lauVE  UKFARLNIKNI. 

Increase. 

1    Decrease. 

S1991.300 

£aa74.:tno 

37.664,105 

Coin  and  Bullion 

Notes  Issued  

£ 

38,819,390 
57,299,390 
28,471,-320 

£ 
40,885,915 
59,335,915 
28,252,610 

£ 
2,03B,5-25 
2,036,525 

218,810 

NATIONALISATK 

N  CONFERENCE  IN 

LONDON. 

■L'ndcr^fhe  auspices  of  the  liailvvay  Nationah.sation  Si)tiet\- 
a  conference  of  representatives  of  societies  and  organisations 
in  and  around  London  will  be  held  in  the  Memorial  Hall, 
Farniigdon  Street,  London,  on  Saturday,  February  7.  The 
chair  will  be  taken  at  3  p.m.  by  Sir  J.  Compton-Kickett 
Bart.,  1\I.P.  Several  le.solutions  will  be  proposed,  and  speakers 
supi)orting  them  will  include  the  foHowing  : — Mr.  C.  liathurst, 
M.P..  lion.  li.  X).  Denman,  M.]*.,  Mr.  L.  G.  Chiozza-Money, 
M.l'.,  Mr.  J.  II.  Thomas,  M.l'..  Mr.  C.  J.  Wardle,  M.P.,  aiid 
Messrs.  W.  Cunningham,  E.  Davics,  A.  H.  Scott,  and  A.  G. 
Walkdcn.  Invitations  to  the  conference  were  sent  to  a  large 
number  of  societies,  and  more  than  150  of  them  have  now 
appointed  about  500  delegates  to  rcpre.sent  them  at  the 
meeting.  These  include  Chambers  of  Commerce,  Trade  and 
Agriculture,  Conservative.  Liberal,  and  Labour  Associations, 
<;o-operative  Societies.  Trade  Unions,  etc.  The  offices  of  the 
i<ailvvay  Kationalisation   Society  arc  at  31,   Charing   Cross, 


Messrs.  Braithwaite  and  Kirk.  West  Bromwich.  have  com- 
pleted sections  of  one  of  the  largest  steel  bridges  produced  in 
this  country.  The  entire  contract  was  divided  between  them 
and  a  firm  in  the  North  of  England,  and  the  cost,  including 
the  foundation  and  piers,  will  be  about  a  million  and  a 
quarter.  The  bridge  is  to  be  erected  across  the  Liwer  Ganges 
at  a  point  120  miles  above  Calcutta,  connecting  Damukdia  and 
Sara  Ghat,  and  has  been  built  to  the  order  of  the  Indian  State 
Railways.  The  length  of  the  bridge  is  5,323  ft.,  and  15  main 
spans  have  each  a  length  of  345  ft,  and  a  height  of  49  ft.  Each 
span  will  weigh  about  1,400  tons.  The  bridge  will  carry  a 
double  track  of  railway,  5  ft.  6  in.  gauge.  The  steel  caissons  on 
which  the  piers  are  built  are  sunk  150  ft.  below  the  river  bed  in 
order  to  guard  against  the  deep  scour  of  the  river,  .-\bove  the 
caissons  will  be  heavy  masonry  piers,  and  on  these  wblile 
steel  trestles  of  a  height  of  34  ft.  6  in.  Sir  .\.  M.  Rendel  is  the 
designer  of  the  bridge. 


SUGGESTED  SUMMER  SERVICES  U  JUNE. 

After  a  meeting  of  the  executive  committee  of  the  British 
Federation  of  Health  and  Holiday  Resorts,  held  in  London 
on  fauuary  15.  the  secretary-,  Mr.  E.  R.  Davies,  Town  Clerk 
ot  Pwllheli,  stated  that  the  railway  companies  were  now 
considering  proposals  for  starting  the  full  summer  service 
early  in  June  instead  of  in  mid-July.  Another  suggestion 
that  had  been  considered  by  the  companies  was  the  issuing 
of  excursion  facilities  at  specially  reduced  fares  in  A,pril 
May  and  June.  The  War  Office  has  promised  co-operation 
in  securing  that  Territorial  camps  shall  be  held  during  the 
earlier  part  of  the  summer,  in  order  to  avoid  overcrowding 
at  popidar  resorts  in  August.  If  the  latter  reform  is  carried 
out  the  railway  companies  will  be  able  to  transport  the  men 
on  Saturdays  instead  of  Sundays  as  is  now  the  case.  Mor  ■ 
will  be  heard  of  the  ^•arious  matters  at  the  meeting  on  Mar. 
12,  when  the  Federation  will  be  fomially  constituted.  Tl. 
presidency   lias   been   offered   to   Lord   Haldane. 

LONDON  CiTY  AND  MIDLAND  BANK. 


Presldinig  \esterday  al  the  meeting  of  the  London  City  and 
.Midland  Bank,  Limited,  Sir  Edward  H.  Hoidcn  dealt  with  the 
condilions  which  had  prevailed  in  some  of  the  leading  monetaiy 
centres  abroad  during  the  jiast  year,  .and  said  that,  with  re,gard 
tl)  France,  he  thought  they  must  come  to  the  conclusion,  as  'i 
result  of  studying  the  situation,  that  the  operations  of  the  B;i! 
of  France  were  more  beneficial  to  the  trading  community  tli 
the     operations    of    either     the     Bank     uif     I£ngland     or     1 
Reich  sbank. 

In  Canada  there  had  existed  during  the  year  a  fear  that 
tli'Te  would"  not  be  sufficient  currencv  for  moving  the  crops- 
with  e;ise.  Judging  from  the  facts  ot  the  situation,  it  would 
.•ippear  to  be  the  obvious  duty  of  Canada  to  go  slowly,  to 
e.\pand  less  and  to  borrow  less,  but  it  would  be  a  mistak' 
policy  for  investors  in  this  country  to  button  up  their  jwck' 
against  further  Canadian  loans  so  long'  as  the  securities  were 
of  a  lirst-class  character. 

In  face  of  tlie  great  liabilities  of  the  joint  stock  banks  in  this 
country  .-ind  the  small  amount  of  gold  held  in  the  Bank  of 
iMigl.and,  few  would  deny,  he  said,  that  the  position  wns 
unsound,  but  it  wa.s  not  so  unsound  that  it  could  not 
remedied  if  t.aken  seriously  in  hand.  If  ever  a  Royal  Cor.- 
mission  were  needed  it  was  need<'d  to-day  for  the  purpose  of 
ihoroughlv  investigating  the  g'old  position  in  this  country'.  It 
mi.ght  consider  the  following  three  points  :  The  position  of  the 
(iovernmenl  saving's  bank,  the  position  of  branches  of  foreign 
Ijanks  in  London,  and  the  question  of  emergency  current. 

W'itli  regard  to  the  business  of  this  bank,  they  had  not  had 
a  single  in.stance  of  failure  or  disajipointment  in  any  of  the 
.'unalgamations  which  they  had  carried  through.  Regarding 
the  outlook,  it  seemed  likely  that  during  the  whole  of  the 
present  venr  they  woukl  have  cheaper  money,  and  it  would  bo 
surprising  if  their  securities  did  not  show  a  much  better  value 
at  the  end  of  the  year. 


I 


■i? 


.\   Spani.sh  Project It  is  reported  that  contracts  are  .-ibout  to 

be  signed  befAeen  the  Spanish  Go\'ernment  and  several  British 
firms  for  the  electrificalian  of  a  considerable  length  of 
r;d!w:ivs. 
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NEW  LOCOMOTIVES   FOR   MIXED  TRAFFIC-LONDO.^  AND  SOUIH 
WESTERN  RAILWAY. 

Mr.  K.  \V.  Irio,  chiel  mechanical  engineer  of  the  London 
and  South  Western  Railway,  has  recentl)'  completed  at  the 
Eastleigh  Locomotive  Works  .several  locomotives  of  which 
illustrations  are  given  below.  These  engines,  as  will  be  seen, 
are  of  the  4-6-0  type,  and  are  intended  for  traffic  requiring 
large  tractive  power,  but  not  the  highest  speed. 

The  engines  have  two  cylinders,  a  departure  from  the  prac- 
tice of  the  late  Mr.  Dugald  Drummond,  and  fire-box  water 
tubes  have  been  used.  Walschaert  valve  gear  is  employed, 
and   till'  lait;e  boiler  is  similar  to  the  former  engines.     A  large 


LECTURES  ON  THE  EARLY  BRITISH  RAILWAY  SYSTEM. 

At  the  London  School  of  Economics  on  liicsday  evening 
last  the  students  of  tlic  railway  classes  were  present  at  the 
first  of  a  course  of  three  lectures  on  the  Harly  I:iritish  Kailway 
System,  given  by  Mr.  H.  (;.  Lewin,  formerly  district  superin- 
tendent at  York  and  mineral  traffic  superintendent  on  the 
-Vorth  Hastern  Jiailway.  Mr.  l-'rancis  H.  Dent  presided. 
The  lecturer  said  that  in  1844  Parliament  decided  that  the 
railways  should  remain  in  private  hands,  subject  to  the 
important  proviso  that  after  the  lapse  of  25  years  the  State 
sliould  have  the  right  of  purchase  on  the  basis  of  25  years' 
purchase  of  the  divisible  profits  on  the  average  of  the  six 


Two   Cylinder.  Six-Coupled   Bogie   Loconiotive  tor  Mixed   Traffic. 


bogie  tender  with  a  capacity  of  2,000  gallons  of  water  and 
7  tons  of  coal  is  provided. 

Of  the  ten  engines  of  the  type,  four  {Xos.  482-485)  will  have 
Schmidt  superheaters,  four  (Xos.  486-4S9)  Kobin.son  super- 
heaters, while  two  (Xos.  490  and  491)  will  use  saturated  steam. 

The  respective  heating  surfaces  are  given  as  follow  : — 

Schmidt  Superheater. — Small  flue  tubes,  1,252  sq.  ft.  ; 
large  flue  tubes,  507  sq.  ft.  ;  firebox,  167  sq.  ft.  ;  total  water 
surface,  1,926  sq.  ft.  ;  superheater,  394  sq.  ft.  ;  total,  2.320 
.sq.  ft. 

KoBiNsoN  Superheater. — Small  fiiie  tubes,  1,252  sq.  ft.  : 
large  flue  tubes,  464  sq.  ft.  ;    firebox,  167  sq.  ft.  :    total  water 


preceding  years.  It  was  further  provided  by  the  Railway 
Act  of  1844  that  in  the  event  of  the  dividend  exceeding  10 
per  cent,  there  should  be  a  revision  of  rates  and  fares,  and 
that  a  company  should  have  the  right  to  demand  arbitratioa 
if  it  considered  that  the  terms  of  purchase  offered  were  in- 
adequate in  view  of  the  future  prospects  of  the  line.  Exten- 
sions and  branches  less  than  five  miles  in  length  were  specially 
exempted  from  compulsory  purchase.  It  was  further 
enacted  that  if  the  State  decided  to  purchase  any  part  of  a 
railway  constructed  after  1844  they  must  also  purchase 
the  part  that  had  been  constructed  before  1844  if  the  pro- 
jnictors  so  demanded.       As  it  was  considered  too  early  in 


Two  Cylinder,  Six-Coupled  Bogie  Locomotive  for  Mixed  Traffic. 


surface,  1,883  sq.  ft.  ;  superheater,  371  sq.  ft.  ;  total,  2,254 
sq.  ft. 

Satur.\ted  Steam. — Tubes,  2,025  sq-  ft.  ;  firebox,  167  sq. 
'  I.  :    total,  2,192  sq.  ft. 

The  grate  area  is  30  ft.  ;  working  pressure,  180  lb.  per  sq. 
in.  :  cyhnders,  21  in.  by  28  in.  ;  bogie  wheels,  3  ft.  7  in. 
diani.  :  coupled  wheels,  6  ft.  diam.  ;  boiler  barrel,  5  ft.  6  in. 
diam.  at  smallest  ring,  13  ft.  9  in.  long  :  firebox,  9  ft.  long  ; 
engine  wheelbase,  26  ft.  y\  in.  ;  coupled  wheelbase,  13  ft.  9  in. 
The  tractive  effort  at  80  per  cent,  of  the  boiler  pressure  is 
24.700  lbs. 

The  tender  is  carried  on  3  ft.  7  in.  wheels  over  a  wheelbase 
of  19  ft.  ;  and  holds  5,200  gals,  of  water  and  7  tons  of  coal. 
Total  length  of  engine  and  tender  over  buffers,  65  ft.  6  J  ins. 


those  days  to  decide  as  to  the  actual  policy  of  State  purchase, 
it  was  expressly  provided  in  the  .\ct  of  1844  that  another 
Act  must  be  passed  confirming  the  policy  of  State  purchase. 
The  mileage  of  railways  authorised  in  1844  was  2,300,  as 
compared  with  23,000  miles  at  the  present  day,  and  in  the 
event  of  the  Royal  Commission  recommending  State  purchase 
the  terms  of  purchase  of  the  railways  which  were  authorised 
prior  to  1844  would  have  to  be  considered  de  novo. 


Women     Not     Allowed     in     Smoking;     Compartments — On     the 

T.-isnianian  Railways  a  new  rcjjulatinn  provivii  s  ih.it  no  female 
person  shall  enter  any  room,  carri.nije,  or  any  vehicle  set 
apart  for  smoking:,  and  that  anyone  who  does  this  after  being 
warned  mav  be  removed  and  fined  up  to  ;6io- 
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DOCK  AND  TERMINAL  PROBLEMS. 

The  Part  of  ihk  Motor  ^"EH^CLE  ix  Their  Solution. 

An  interesting  illustrated  article  appears  in  the  Jamiaij" 
issue  of  the  Eiigiiwei-in^  yiagazine,  of  New  York,  in  which 
Mr.  K.  W.  Hutchinson,  jun.,  discusses  the  question  of  motor 
vehicles  in  tenninal  problems,  together  with  possible  economies 
and  the  obstacles  of  congested  traffic. 

Nearly  every  cit\-  in  the  land  from  100,000  population 
upwards  is  studying  tenninal  refonn  ;  the  far-sighted 
realising  that  if  the  motor  truck  is  rightfullv  to  effect  its 
inherent  economies  it  must  be  relieved  of  its  present  universal 
handicap  of  excessive  waiting  at  terminals. 

Mr.  David  Beecroft.  technical  editor  of  the  Commercial 
Vehicle,  recently  made  an  investigation  for  the  motor-truck 
division  of  the  National  Association  of  Automobile  Manu- 
facturers as  to  the  causes  of  tenninal  delavs.  He  reports  four 
important  causes  : 

(i)  Loss  of  time  because  of  congestion  in. the  streets  leading 
to  the  depot  and  from  it  ;  this  congestion  sometimes  being 
due  to  the  lack  of  adequate  police  control,  at  other  times  to 
the  narrow  streets,  and  again  caused  by  the  drivers. 

(2)  Delay  due  to  trucks  waiting  in  line  to  reach  the  unload- 
ing or  loading  platfonns  at  the  freight  depots,  caused  gener- 
ally by  long  waits  for  bills  of  lading  or  bv  insufficient  unloading 
platforms  and  doors  for  the  freight  houses. 

(3)  Loss  of  time  in  unloading,  due  usually  to  unloading 
being  done  by  one  man  on  a  five-ton  load,  or  to  insufficient 
hand  trucks  inside  the  freight  depots  ;  or  to  shameful  lack 
of  internal  systems  within  the  freight  sheds  and  lack  of  the 
clerical  force  at  the  freight  house  to  care  properly  for  the 
various  shipping  documents  and  bills  of  lading,  it  being  not 
uncommon  to  see  lines  of  teamsters  waiting  for  one  hour  to 
get  these  documents  at  the  dock  tenninals. 

(4)  The  driver — the  per.sonal  equation  and  generally  the 
sultan  of  the  situation  :  usually  the  greatest  waster  of  time 
in  the  shipping  system. 

In  his  report  Mr.  Beecroft  quotes  Mr.  J.  F.  Baron,  general 
freight  agent  of  the  Illinois  Central  Kailroad,  as  stating  that 
if  motor  trucks  were  used  exclusively  under  the  proper  con- 
ditions at  six  of  the  big  railway  tenninals  of  Chicago,  that  the 
distribution  of  freight  could  be  done  in  one-half  the  time  and 
at  one-third  the  present  cost — a  direct  money  saving  to 
Chicago  merchants  of  84,302,000  per  year.  In  New  York 
City  the  motorisation  of  teiminal  highway  commerce  would 
save  shippers  over  820,000,000  annually.  But  motor  trucks 
cannot  be  dividend  earners  under  the  present  conditions,  as 
will  be  obvious  from  the  graphic  treatment  of  the  relation 
between  the  cost  of  delaying  a  two-horse  team  and  a  five-ton 
motor  truck,  which  was  prepared  by  Mr.  J.  ~S\.  \'an  Harlmgen, 
a  highway-transportation  expert  of  New  York. 

In  this  chart  the  waiting  time  is  divided  into  30-miniite 
periods  and  tlie  cost  as  indicated  is  the  cost  or  loss  per  ^oo-dav 
year,  of  waiting  i ,  2 ,  or  3,  etc.  hours  per  day  everv  working  da\-. 
A  thoughtful  consideration  of  this  chart  will  disclose  the  reason 
why  hard-headed  merchants  and  truckmen  are  not  employing 
motor  trucks  :  yet  the  most  strenuous  agitators  against  motor 
trucks  frankly  admit  the  great  potential  savings  of  motor 
trucks  when  they  are  used  under  the  proper  conditions.  Motor 
trucks  on  the  waterfronts  of  the  largest  ports  are  conspicuous 
by  their  absence,  because  when  they  are  kept  waiting  three 
to  four  hours  per  day  every  working  day  in  the  year  it  means 
an  average  loss  of  from  S200  to  8480  per  vehicle  per  year. 
The  most  valuable  relation  or  reform  which  the  motor  truck 
can  effect  in  dock  and  terminal  congestion  is  economy  of 
space.  In  some  cities  extension  of  present  terminals  and 
docks  is  physically,  legally,  or  financially  prohibited.  It  is 
not  our  i)urpose  to  show  how  internal  but  rather  how  external 
conditions  can  be  bettered  through  the  use  of  motor  trucks. 
The  jiresent  physical  limits  of  loading  platfonns  built  for 
the  traflic  of  if,  years  ago  were  outgrown  years  ago.  But  it  is 
not  necessary  to  argue  the  question  that  steamship  lines  and 
railroads  will  continue  to  use  their  present  tenninals  until 
either  the  concerted  i)ressure  of  shippers  or  municipal  legisla- 
lation  compels  them  to  move  to  points  where  space  for  larger 
tenninals  can  be  procured  at  a  reasonable  price.  Common 
carriers  will  develop  terminals  on  the  outskirts  of  growing 
cities  and  let  the  city  expand  to  them.  Highway  trans- 
portation by  that  time  will  have  become  largely  motorised, 
and  long  hauls  with  systeiuatised  loading  and  unloading  will 


have  enabled  the  terminal  question  to  solve  itself.  But  we 
cannot  hope  for  this  development  for  ten  years  yet  in  most 
cities. 

The  re-organisation  and  readjustment  problems  of  terminals 
can  be  more  quickly  solved  bv  the  immediate  use  of  motor 
vehicles.  Every  time  a  merchant  using  a  West  Side  pier 
puts  in  one  3-ton  power  wagon  to  do  the  work  of  two  horse 
wagons  he  actually  saves  to  pier  owners  224  times  80  cents,  or 
S179.-0  of  storage  space.  If  we  assume  the  conservative 
number  of  35,000  horse  vehicles  engaged  constantly  in  carting 
to  West  Side  New  York  piers  replaced  by  half  the  numl^er  of 
motor  trucks,  each  of  which  represented  an  economy  of  30 
square  feet,  the  added  space  for  storage  would  equal  17.500 
times  30,  or  525,000  square  feet,  which  at  80  cents  per  .square 
foot  would  be  worth  8420,000  per  year — not  a  small  item  of 
economy  to  pier  owners  and  necessarily  reflected  to  shippers 
in  reduced  storage  charges,  transportation  tariffs,  etc. 
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Van   Hanlingen  Chart  showing  Relation  of  Idle  Time  of  a 
Two-Horse  Team  and  a  Five-Ton  Motor  Truck. 

Discriminating  regulations  by  the  pier  owners  and  common 
carriers,  giving  motors  preference  over  horses  at  the  loading 
places,  is  an  equitable  reform  that  is  demanded  along  with 
the  adoption  of  modern  terminals  and  motion  study  inside. 
It  would  make  the  owners  enthusiastic,  the  contagion  would 
.spread  and  horse-vehicle  operators,  having  the  daily  concrete 
evidence  of  motor-truck  owners'  experience,  would  be  stimu- 
lated to  "  motorise  "  earlier  than  they  otherwise  would.  At 
some  piers,  at  ocean  as  well  as  lake  ports,  steam  lighters  are 
given  preference  over  tow-barges,  the  explanation  being 
freely  given  that  the  waiting  time  of  the  more  modern  trans- 
portation vessel  is  more  expensive  to  their  owners.  An 
analogous  rule  should  exist  between  the  motor  truck  and  the 
horse.  In  the  first  transfer  of  freight  from  the  lighter  or  other 
vessel  to  the  pier  in  the  movement  of  goods  and  even  on  the 
dock  itself,  the  motor  truck  offers  many  superiorities  over  other 
transjjortation  agencies.  The  small,  electric-driven,  "  ter- 
minal-type "  motor  truck  of  short  wheel-base  and  low  height 
easily  manceuvred  in  crowded  quarters,  can  enter  freight  cars 
and  lighters  and  can  get  into  the  holds  of  vessels  having  side 
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ports,  transferring  freight  from  that  part  of  the  ship  to  any 
part  of  the  pier.  The  telpherage  (small  over-head  trolley) 
system  is  being  tried  out  in  several  cities,  notably  lialtimore 
and  Boston,  but  it  is  yet  in  the  experimental  state. 

The  second  transfer  of  freight  from  terminals  and  piers  to 
warehouses  is  the  field  of  service  in  which  the  ma.ximum 
economies  can  be  obtained  from  motor  trucks  when  their  great 
latent  working  capacity'  can  be  given,  unhampered  and  un- 
restricted. 

Motor  transportation  in  relation  to  docks  and  freight  depots 
will  never  come  into  its  own  until  reconstruction  and  rehabilita- 
tion of  water  fronts,  freight  warehouses  and  platfonns  come 
about.  In  most  of  the  larger  I-:astern  cities  the  agitation  has 
developed  a  tangible  start  along  the  plan  of  segregation  and 
mobilisation  of  freight  rather  than  in  attempts  to  relieve 
street  congestion.  The  most  notable  exception  to  this 
general  terminal  improvement  is  the  plan  of  the  Xew  York 
Central  J<ailroad  to  eliminate  its  surface  tracks  from  West 
Street  (one  of  Xew  York's  worst  congested  streets)  to  the  north 
as  far  as  33rd  Street,  substituting  therefor  elevated  and  sub- 
way trackage. 

European  practice  in  freight  station  and  dock  operation  is 
far  in  advance  of  American  methods.  In  Germany  and 
England.  i)articularly.  dock-temiinals  are  generally  owned 
and  conducted  by  the'municipalities  and,  being  unhan'dicapped 
by  the  financial  or  physical  limitations  of  the  privately  owned 
docks  of  the  I'nited  States,  their  mechanical  equipment  is 
very  modern  and  complete.  Stone  instead  of  wood  con- 
struction is  commonly  prevalent  in  Continental  pier  con- 
struction. Broadside  anchoring  of  steamers  is  often  seen  with 
steam  railway  tracks  directly  on  the  water  fronts,  enabling 
goods  to  be  unloaded  immediately  from  steamers  into  freight 
cars  by  means  of  locomotive  cranes  and  hoists.  Open  plat- 
form freight  cars  of  smaller  size  than  those  in  use  in  America 
facilitate  quick  unloading.  In  other  respects,  such  as  sys- 
tematic handling  and  moving  of  freight  on  piers.  European 
practice  is  no  further  advanced  than  .American,  and  the  second 
transfer  of  goods  already  discussed  is  done  almost  entirely  by 
horse  or  hand-drawn  trucks. 


ELECTRIFICATION  ADVISED  FOR  BOMBAY  RAILWAYS. 


Mr.  C.  H.  Merz  and  Mr.  F.  F.  P.  Bisacre  have  forwarded  to 
the  boards  of  the  Bombay,  Baroda  and  Central  India  Railway 
Companv.  the  Great  Indian  Peninsula  Railway  Company, 
and  the  Bombay  Port  Trust  their  report  upon  the  question 
of   the   electrification  of  the  suburban  railways.     The  report 

•estimates  that  the  train  mileage  run  upon  the  suburban  lines 
by  the  G.I. P.  will  have  increased  by  88  per  cent,  by  the  date 
when  electrification  can  be  completed,  and  upon  the  B.B. 
and    C.l.    by  70  per  cent.     Mr.   Merz  estimates  that,   with 

•electricity  as  the  motive  power,  trains  could  be  run  at  a  speed 
20  per  cent,  higher  than  that  of  steam-driven  trains,  and  under 
the  system  he  proposes  this  quicker  running  would  be  accom- 
panied by  a  hurrying  up  of  the  interchange  of  passengers  at 

■stations, a 40-secoad stop  only  being  allowed  for  each  suburban 
station. 

The  capital  cost  of  equipping  all  the  suburban  and  Port 
Trust  lines,   including  the   Harbour  Branch  and  the  Mahim 

•  Chord,  is  estimated  at  £jSo,gj2.  The  report  states  that  there 
would  be  a  gain  by  electrification  of  £jo,joS  annually,  which 
is  equivalent  to  a  return  of  8. 98  per  cent,  on  the  capital 
expendit\ire  involved.  Compared  with  the  present  system 
an  electric  train  service,  with  20  per  cent,  improved  speed  and 
the  largely  increased  train  mileage,  would  result  in  an  annual 
saving  of  Z^.  138  in  operating  costs,  while  there  would  be  an 
additional  revenue  of  £58,950  derived  from  increased  traffic 
and  an  additional  profit  of  £6,000  due  to  the  use  of  electrical 

•  energy  by  other  departments  of  the  railways.  The  increased 
traffic  on  which  these  figures  are  based  represents  20  per  cent, 
more  of  suburban  train  miles  on  one  railway  and  30  per  cent. 
on  the  other.  "  It  would  therefore,"  says  the  report,  "  be 
advantageous  to  proceed  with  a  scheme  of  electrification 
which  would  be  laid  out  so  as  to  include  eventually  all  lines  of 
the  G.I. P.  and  B.  B.  and  C.I.  railways  "  working  in  Bombay 
and  its  suburbs,  while  "  as  regards  the  Port  Trust  lines  .  .  . 
electrification  would  cost  about  £70.000  and  a  return  of  about 
(ji  per  cent,  per  annum  upon  invested  capital  would  result." 

The  report  suggests  that,  to  begin  with,  a  fifteen-minutes 
service  might  be  adopted  for  short  distances,  and  a  thirty- 
minutes  service  for  longer  distances.  The  cost  of  such  a  fre- 
u 


quent  service  would  be  prohibitive  with  steam,  but  with 
electric  trains  the  cost  ot  working  can  be  kept  down  by  com- 
mencing with  short  trains  consisting  of  three  coaches.  "  It 
thus  follows  that  the  improvement  in  train  service,  so  far 
from  resulting  in  an  increase  in  the  amount  of  empty  seats 
run — for  which  locomotive  power  and  rolling  stock  repairs 
have  to  be  provided  and  paid — may  ultimately  cau,se  a  re- 
duction in  the  idle  seat  movement,  and  that  without  any  in- 
crea.se  in  crowding  at  busy  times."  The  engineers  show  that 
the  increased  speed  of  the  trains  would  stimulate  people  to  use 
the  train  .service. 

Before  deciding  whether  they  ihould  recommend  the  overhead 
wire  svstem  of  conveving  current,  or  a  conductor  rail  system, 
the  experts  di.scussed  the  question  with  the  engineers  of  the 
two  companies,  and  the  report  says  : — "  \V'e  understand  from 
them  that  the  railway  tracks  are  very  largely  used  by  the 
natives  instead  of  the  ordinary  roads,  and  further  that  it  is 
practically  impossible  to  prevent  trespass  upon  the  liijes. 
I'nder  these  circumstances,  we  agreed  with  the.se  o;f:cials  that 
it  is  desirable  to  use  an  overhead  wire  in  preference  to  the 
third  rail."  The  engineers  suggest  that  a  great  deal  of  the 
present  passenger  rolling  stock  should  be  made  use  of,  and  they 
show  that  though  they  are  only  considering  the  application  of 
electricity  for  passenger  trains  the  use  of  electrical  engines  to 
draw  goods  trains  would  also  be  highly  economical.  They  sug- 
gest a  joint  arrangement  for  the  generation  of  the  necessary 
electric  current  and  propose  a  large  power  .station  for  this 
purpose  at  Thana.  They  recommend  the  adoption  of  the 
direct  current  svstem  of  operation. 

PROVISION  FOR  ELECTRIilCATION  OF  THE  PANAMA  RAILROAD. 


The  power  for  operating  the  locks,  for  the  towing  locomotives 
and  for  lighting  the  Panama  Canal  is  to  be  supplied  from  the 
Gatun  hydro-electric  station,  which  is  .situated  at  the 
Gatun  dam  spillway.  In  this  station  there  are  three  2.000  kw. 
alternators  by  the  General  Electric  Company  of  .\merica, 
giving  three-phase  current  at  2,200  volts,  the  frequency 
being  25.  These  alternators  are  direct  coupled  to  Pelton 
Francis  water-wheels.  Provision  is  also  made  at  this 
station  for  three  further  generators,  .should  the  propo.sed 
electrification  of  the  Panama  Railroad  be  definitely  decided 
upon.  At  Miraflores  a  4,500  kw.  steam  turbine  set  which  has 
supplied  power  for  constructional  purposes  will  be  retained  for 
emergencies. 

Use  of  Electricitv  on  .■X.meric.^^.x  R.mlways. 

In  a  report  on  American  electrical  developments  presented 
to  the  Glasgow  Corporation  by  Bailie  W.  B.  Smith,  convener 
of  the  Electricity-  Committee  and  Mr.  \V.  \V.  Lackie,  the 
electrical  engineer,  it  is  stated  that  "  the  railways  running 
into  Xew  York  are  not  allowed  to  use  steam  locomotives  inside 
the  citv'  boundaries,  because  of  the  smoke  nuisance.  Steam 
locomo'tives  are  therefore  taken  ofiE  some  miles  out  of  the  cit>- 
and  electric  locomotives  used  for  taking  the  trains  into  and 
out  of  the  terminal  stations.  The  electric  locomotive,  besides 
emitting  neither  smoke  nor  steam,  has  the  further  advantage 
of  running  silently.  In  Boston  the  Edison  Illuminating 
Company  supplv  lighting  and  power  and  the  Boston  Elevated 
Railways  supplv  energy  for  the  tramways  and  electric  railways. 
We  were  told  that  the  Elevated  Kailway  Company  held  the 
record  in  ,\merica  for  economic  coal  consumption,  and  we  were 
impressed  by  their  elaborate  attention  to  detail  in  boiler-house 
equipment,  some  of  which  we  may  be  able  to  adopt.  It  has 
to  be  borne  in  mind  that  the  class  of  coal  available  is  a  prime 
factor  in  this  connection.  What  is  practically  anthracite  coal 
of  a  very  high  calorific  value  is  used  in  Boston. 

"  The  most  artistic  schemes  of  lighting  we  saw  were  in  the 
lar^e  new  railway  stations  in  Ottawa,  Toronto.  Chicago, 
Washington,  and  Xew  York.  Electrically  propelled  broughams 
are  largely  used.  In  Chicago  there  are  over  3.000  of  these, 
most  of  them  being  driven  by  ladies." 

Record  Run  from  Edinburgh  to  London — .In  response  to  a 
hurried  summons  to  Lord  Slralhcona's  bedside,  his  Edinburgh 
1-iw  a'Tont  ch.-irtered  a  special  train  from  the  Caledonian  Rail- 
way Companv.  The  train  left  Princes  Street  Station  at 
1 '  ;S  p  m  on  January  17.  and  arrived  in  London  at  8.50, 
the  time  taken  for  the  400-mile  journey,  7  hours  52  minutes, 
beiu'-  a  record.  The  onlv  stops  were  at  Carli>le  and  C  rewv. 
when-  the  ensjines  were  changed.  The  first  stage  of  the 
journev  from  Edinburgh  to  Carlisle,  a  distance  of  loi  miles, 
was  covered  in   103  minutes. 
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MEETINGS  AND  REPORTS. 


Jan. 
Jan. 

Jan. 
Jan. 
Feb. 
Feb. 

Feb. 
Feb. 
Feb. 
Feb. 
F'eb. 

Feb. 

Feb. 


2S 


30 


J.i 


FORTHCOMING  MEETINGS. 

{T'(f<;.). — Bengal    and     North     Western     Railway     (Hall- 

vearh).  \Viiii  licsti-r  Himse.   E.i'..  at   12. 
{]Vctl.). — Mexican    Central    Railway  Securities    Company 
(Debenture   Holders),   Winchester  House, 
K.C.,  at   12 
(/•>;.). — East   London    Railway  (.\nnuall.  Cannon  Street 

Hotel.  E.C..  at  2. 
(F;i.).— TaS  Vale    Railway     (Special    General).     Queen 
Street.  CartUtl.  at  2.30. 
{Tties.). — London    and    Blackwall    Railway    (.\nnual).   r;. 
Jiihn   Street.  CrutJie.l   l-'nars.    K.C..   at    i. 
(IlV-rt'.).- -South    Eastern    and    Chatham    Managing    Com- 
mittje    (Annual),    tannin    Strict      Hotel. 
i:.t  ..  at  12. 
South      Eastern       Railway     (.\nnual).     Cannon 
Street   Hotel.   E.C..  at    12.30. 
. — London.  Chatham  and   Dover  Railway  (Annual), 

Cannon  Street  Hotel.  K.C..  at   12.43. 
.--Weymouth  and  Portland  Railway  (Half-yearly). 

•  )--,.  C.re>luiiu  Street.  \'..(  ..  at  2.30. 
— South  Western  and  Isle  of  Wight  Junction  Railway 
(.\nnual).  1.  i;ri.ad  Street  Place.  B.C..  at  4. 
(/■>(.). — Great  Eastern  Railway  (Annual).  Creat  Eastern 
Hotel,  E.C..  at  12.      Followed  by  an  Extra- 
ordinarv  ^;eeting. 
{Tuci.'j. — Hull   and  Barnsley  Railway  (.\nnual),  Liverpool 
Street   Hotel.    £.(  ..    at    12.      Followed   by 
an  l^xtraordtnary  Meetinu;. 
(/";7.i.-  -North    Staffordshire    Railway  (.\nnual).  Cannon 
Street   Hotel    E.C..    at    1.45. 


(II 

( ir,v/, 

(Mn„. 


'/.). 


liepoils.  Traffic  Ih-liiins,  Prospectuses,  and  all  other  iteim  of  financial 
intelligence  should  be  sent  as  early  as  possible  to  the  Editor, 
The  k.\iL\v.\v  Times,  12.  Norfolk  Street,  London,  11'. C.  {Tele- 
phone 2948  Gerrard.      Telegraphic  Address,  Altinutry,  London). 


EAST  INDIAN  RAILWAY  COMPANY. 

The  (Kilb  lialf-\iarh  o^.,!,.,-.,!  ini-i_.iing  ol  the  Ea>t  Indian 
Railwax  C'onipam  was  held  in  Cannon  .Street  Hotel,  London, 
K.C.,  on  Wednesday  last,  January  2J,  Lieut. -Colonel  K. 
Gardiner,    R.E.,   presiding. 

The  .Si-:cKKT.\KV  (.Mr.  (".  W.  'S'ouns;)  having  read  the  notice 
convening;   the  meeting;". 

The  CiiAin.M.w  said  ;  In  lli<'  alisenee  of  your  chairman  (Sir 
!■'.  K.  L|)Cotl),  who  is  away  in  India  on  a  visit  of  inspection, 
1  have  10  lake  his  ])lace  here  lo-day.  The  report  and  accounts 
are  for  the  period  from  .\pril  i  to  September  30,  1913,  and  .are 
the  firsi  ]irei).ared  under  tlu-  new  arrantl;ement  by  which  we 
have  made  our  half-vears  synchronise  with  the  official  instead 
of  the  calendru-  \ear.  The  first  li.alf  of  our  year,  therefore,  does 
on  lliis  occasion,  and  will  .always  in  ftilure,  cover  the  whole 
of  the  monsoon  period,  .and  the  initial  period  of  the  new  practice 
has  coincided  with  a  monsoon  of  tjreat  severity  in  lower  Beng.al, 
which  was  \isited  Ijv  sjji'IIs  of  abnormal  rainfall  causing 
disjislrous  lloo<lx.  The  Ondal-.Sainthi.a  Cliord  was  badly 
breached  in  three  ])!.ices  on  June  2S,  and  .1  tr.ain  was  imtor- 
tun.atelv  engulfed  in  a  w.ash-out  at  the  b.acli  of  one  of  the  abut- 
ments of  the  .S.alko  bridge.  In  connection  with  this  di.saster 
we  have  to  deplore  thi-  loss  of  23  lives,  K)  Indi.an  [lassengers 
;ind  3  members  of  the  tr.iin  stall — also  Indians.  'I'he  damage 
to  tills  section  of  r.ailway  wa^  \ery  serious,  .and  the  .Salko 
bridge  was  not  repaired  .and  tlirougli  tr.aflic  resumed  until 
Se])teml)er  i.  On  August  .S  jiractically  the  same  ;ire;i  of  IJeng.al 
was  .again  visited  by  abnorm.alh"  hea\'y  r.ainf.al!;  on  this  occa- 
sion the  m.ain  line  just  above;  Burdw.in  suffered  h<:ivily.  'Hie 
dam.age  is  to  he  idirectly  a'trihuted  to  tlie  f.iilur<'  ol  the  emb.anl'C- 
ment  constructeil  Iiy  (iovernment  some  50  \c.ars  ago  along  the 
left  bank  of  the  Damuda  for  the  ])ur]JOse  of  restriiining  such 
floods.  This  abnormal  Hood,  however,  to])|>ed  the  bund  and 
.also  the  railway  emb.ankmeiit,  .and  cpiickly  sccnired  out  .a  g.i]) 
300    ft.    wiile    in    the   litter,     flooding   .a    Large    portion    of    the 

;   much   suffering   and 
and     the    surrounding 


wide    in    the 
Hurdwan    district   .and    th.at    cil\",    caiisint 
loss     to     the    inh.abit.anis     of    Hurdw.an 


country,  .^ny  of  you  who  ,are  acquainted  with  the  situation 
\vhich  arisc-s  when  .a  Hood  of  the  kind  occurs  in  a  low-hing 
country  such  .as  that  .affected,  wlien  the  whole  countrv  becoiiK's 
•for  the  lime  waterlog^ged,  will  understand  llie  difficultv  in 
obtaining  ni.ateri.als  lo  rep.air  such  damages  an<l  restore  com- 
n-unications,  but  bv  continuoits  work  night  .and  ifav  the  warl'; 
was  effected,  and  by  .\iigusi  14  through  running  w.as  restored. 
It  is  gratifying  to  be  .able  to  record  that  cvrn  before  th.at  we 
■were  able  lo  .afford  maleri.al  ;issi>t;ince  tow.ards  secanang  |)rompt 


relief   to  the  distressed  population   by  assisting  in  the   passage- 
<d     Volunteers    and    the    carriage    of     food     supplies,    wearing^ 
ap|jarel,   etc.,   to   the  suffering  districts.      During  the   interrup- 
tion of  through  traffic  we  w-ere  much  helped  bv  our  neighbours, 
the   Hengal-Xagpur  Railway,    to  •whom  our  acl-;nowledgments 
are   due.      Their   route   forttinately  escaped    damaije,    and    we 
were  able  to  send  traffic,  to  and  from  Calcutta  via  our  Asansol. 
junction  with  that  line.  The  cause  of  the  failure  of  the  embank- 
ment w  hich,  as  alr<'ady  stated,  had  served  its  purpose  well  for 
some  50  ye.ars.   is  being  examined  by  the  Bengal  Government 
with   .a  view    to  such  remedial  action   as  may  appear  desirable 
being   undertalien. 

In  .anotlier  w.av  this  rainv  season  has  Ii.ad  a  ])rejudicial  effect 
on  lau'  railwa\,  for  the  rainfall  whicli  was  so  excessive  in. 
Biaig.il  was  irregul.ir  in  L  pjjer  India,  and  has  resulted  in  a 
failiu'e  of  tile  crops  over  a  large  portion  of  the  L"nited  Pro- 
vinces above  Cawnpore.  The  |)rospect  of  scarcitv  of  supplies 
over  a  large  area,  combined  with  a  slackening  in  the  Eui-opeaa 
demand,  checked  the  Indian  export  trade  which,  of  course, 
reacted  on  the  prosperity  and  general  business  of  the  country, 
naturallv  aflecting  railway  earnings,  and  this  affords,  I  think, 
the  genera!  explanation  of  the  diminution  in  our  gross  receipts 
as  ci-mpared  with  the  corres>ponding  period,  which  was  one  of  a 
good  norm.a!  monsoon  .and  of  almost  unprecedented  general 
|iia)spi-rii\ . 

Fic;i  Ki;s   Noi    L'ns.\tisf.\(  torv. 

.\l though  the  figures  we  have  to  lay  before  you  are  not  as 
good  as  those  of  igi2,  ihev  are  the  next  best  on  record,  and  are 
far  horn  tieing  unsatisfactory,  as  the  dividend  which  we  shall 
.ask  \(iu  presently  to  declare,  I  think,  f.airly  establishes.  It  is 
one  of  ;£?!  3s.  per  cent.,  making,  w-ith  the  guaranteed  interest, 
.a  lot.il  of  ;£'3  3s.  for  the  half-year — the  same  distribution  as 
in  the  second  half  of  1912.  The  earnings  of  the  coaching  traffic 
exceeded  those  for  the  corresponding  period  of  1912,  the  third- 
class  traffic  being  si>eciany  satisfactory.  The  average  charge 
for  .all  classes  of  passengers  works  out  to  about  one-fifth  of  a 
pennv  per  passenger  mile,  a  figure  always  worthy  of  notice. 
The  reduction  in  gross  receipts  was  in  the  goods  traffic,  and  is- 
iulW  'xplained  in  the  report.  The  large  drop  in  the  earnings 
from  coal  was  in  the  upward  traffic  and  is  mainly  due  to  the 
reduced  demands  of  railways  which,  of  course,  fluctuate  with 
.actual  and  ])rospective  traffic.  We  did  well  in  iron  and  iron- 
niongerv,  linsc-t  cl,  mineral  oils,  sugar,  tobacco  and  stone, 
wliile  there  Were  decreases  in  .grain,  a  connected  item  of 
traffic  jute  (gunny  bags"),  piece  goods,  which  always  fluctuates 
with  good  seasons,  rice  and  wheat.  The  rice  crops  of  Bengal 
were  inuch  damaged  by  the  heavy  floods,  and  the  falling  off 
in  wheat  export  has  been  already  referred  to.  Our  average 
charge  per  ton  mile  for  goods  works  out  to  approximately  one 
farthing  a  ton  mile — again  a  figure  worthy  of  notice.  In  expen- 
diture it  was  not  jjracticafjle  to  adjust  at  once  arrangements 
which  weia;'  made  for  the  very  favour.able  prospects  with  which 
the  half-vear  began.  At  that  time  wc  had  to  make  preparations 
for  what  jiromised  to  be  a  verv  busy  season.  This  explains 
tlie  results  not  comparing  as  favourably  as  the\-  might  with 
lliose  of  the  corres])onding  period. 

I~.\(  Il.ITIES    KOR   Tr.\FFIC. 

W.-  are  pushing  on  as  rapidly  as  we  can  with  the  various 
measures  wliich  .are  being  taken  to  increase  our  facilities  for 
dealing  witli  the  growing  requirements  of  the  traffic  of 
Calcutta,  and  I  am  very  glad  to  see,  from  the  reply  of  His 
I''xcellenc\-  the  \  iceroy  to  an  address  presented  by  the  Calcutta 
Corporation  on  his  l.itC  visit  to  Calcutta  on  December  23,  1913, 
ih.it  wc  are  promisi-tl  large  .allotments  of  funds  for  the  vigorous 
proseiution  of  our  jirogramme.  In  this  connection  a  very  im- 
))ortant  conunission  h.ts  just  been  appointed  by  the  Govern- 
ment of  Bengal  (December  11,  1913).  The  commission  is 
empowered  to — 

(1)  Examine  the  existing  traffic  and  port  faciliti<'s  in  Calcutta 
.and  its  imiiKxliate  neighbourhood. 

(2)  Investigate  the  present  and  future  requirements  of  the 
trad*'  of  Calcutta  ;  .and 

(l)  Determine  the  extent  to  which  the  various  transport 
.agencies  shall  [vrovide  new  works  and  other  iacilities  in  order 
tli.al  these  requirements  may  be  fully  met  for  as  long  a  period 
.as  it  is  reasonable  to  i)repare  a  forecast. 

The  Commission  of  seven  members  is  to  be  presided  over 
bv  Sir  William  Duke,  K.C.I.E.,  C.S.I.,  and  has  as  the  Indian 
lailwav  expert  Sir  Ilenrv  Hurt,  K.C.I.E.,  a  meinl>er  of  the 
Indian  Railwav  Hoard.  Mr.  .\.  G.  Ly.ster,  Pn-sident  for  this 
\car  of  the  Institution  of  Civil  Engineers,  I-ondgn,  has  gone 
out  to  .assist  in  the  deliberations  .and  to  give  them  the  benefit 
of  his  great  (X|)erience  at  Liverjiool  and  elsewhere.  The  other 
iiKanbers  are  gentlemen  of  large  btisiness  experience,  well 
.acquainted  with  the   various   phases   of  Calcutta   tradc\       Very- 
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valuable  and  ini|JoiUiiU  ilnhIIs  may  reasonably  bo  Irusud  10 
result  from  iheir  investij,'alions  of  ihe  imporlani  subjects  which 
they  are  empowered  to  deal  with.  Anionf,'st  Ihe  new  require- 
nieiils  which  the  board  feel  are  ur).;inlly  ntxnletl  outside  of 
Calcutta  and  its  immediate  neif^libourhood  is  the  ]>rovision  of 
a  bridge  over  the  (langes  at  MoUameli,  wlure  we  exchange  a 
very  larjje  tr.'ifFic  with  the  Bengal  anil  North  Western  Railway 
by  means  ot  a  waj,^on  ferry.  .As  you  are  aware,  the  Company 
has  been  urging  this  requirement  on  Government  for  a  number 
of  years,  but  1  am  sorr\-  I  cannot  report  any  definite  advance 
towards  its  su|)ply,  and  regret  to  notice  there  was  no  six'cific 
reference  to  it  in  His  Excellency  the  Viceroy's  speech  to  which 
I   have  already  referred. 

I'kospixts. 

It  has  always  been  the  custom  in  the  past  for  the  Chairman 
10  conelutlc  his  remarks  .it  these  nuH'tings  with  a  forecast  of 
the  probable  results  of  the  current  half-year's  working,  and 
when  the  meetings  were  held  pr.actically  at  dates  which  were 
then  near  the  end  of  the  half-years,  as  the  year  was  then 
dividi<l,  it  was  possible  lo  give  fairly  reliable  figures.  As  Sir 
Frederick  L'pcott  ex])lained  to  you,  however,  on  his  last 
addressing  vou,  now  that  our  meeting  comes  not  so  very  far 
from  the  middle  of  th<-  0Hici.1l  half-year's  working,  tliat  is  no 
longer  pr.icticable.  .  The  general  traflic  manager,  writing 
towards  the  commencement  of  the  half-year  on  the  subject  of 
coal,  stated  that  the  reduction  in  slocks  at  Ihe  collieries,  the 
adverse  financi;il  position  in  the  Punjab  and  Bombay,  the  floods 
in  Bengal,  and  the  ])artial  failure  and  irregular  monsoon  in 
Ipper  Indi.i,  all  of  which  tended  to  m.ike  foreign  railways 
curt.iil  their  demands,  were  all  against  us.  In  regard  to 
general  trade  the  districts  of  the  I'nited  Provinces  from  which 
a  consiilerable  portion  of  our  grain  and  seeds  tralTic  is  derived, 
were  the  greatest  suflerers  from  the  irregular  monsoon,  aitd 
p.arlial  famine  conditions  have  supervened.  Export  trade  has 
also  been  slack — wheat-importing  countries  were  said  to  require 
6  to  7  million  cuts,  less  than  in  previous  years  owing  to  favour- 
able h.irvests  themselves.  Despite  these  disadvantages,  how- 
ever, the  maleri;il  con<lilion  of  the  population  even  in  the  worst 
districts  is  probably  sufficiently  good  to  enable  them  to  tide 
over  one  bad  season,  and  our  .ipijioximale  results  so  far  show 
us  to  be  considerablv  behind  the  corresponding  date  in  1913, 
but  1  see  no  reason  to  anticipate  anything  but  quite  a  good 
result  of  the  half-year's  working.  .\  r.iilw.ay  cannot  be  always 
m;d<ing  records,  and  must  be  subject  to  nucluations  in  its 
trailic  entirely  beyond  its  own  control. 

In  conclusion  the  CitAiR.\t.\N  moved  the  adoption  of  the 
report  and  accounts  fa  summary  of  which  appeared  in  last 
Saturday's  Railway  Ti.mes). 

Mr.  F.  M.  Hallidav  seconded  Ihe  motion,  and  without  dis- 
cussion it  was  unanimouslv  .idopted. 

On  the  mention  of  the  Ciiaik.man,  seooniled  by  Sor  Dwin 
Bakhoi'R,  a  resolu'tic-.n  wcis  agreed  to  authcrising  the  distribu- 
lion  of  a  dividend  of  j£i  5s.  per  cent,  on  the  deferred  annuitv 
capital,  in  .iddllion  to  the  guaranteed  interest  of  2  per  cent. 

The  Chairman  then  moved  :  "  That  in  pursuance  of  the  pro- 
visions of  the  East  Indian  Railway  ("ompany's  .\ct,  1895,  the 
Board  of  Directors  be  and  they  are  hereby  authorised  from  time 
to  time  and  at  any  time  lo  raise  additional  capital  for  the  pur- 
poses of  the  undertaking,  by  the  creation  and  issue  of  deben- 
tures or  debenture  stock,  upon  such  teniis  as  iiiav  from  lime 
to  time  l>e  agreed  upon  with  the  .S«>cretary  of  .State  for  India 
in  Council.  Provided  that  the  aggregate  nominal  amount  so 
lo  be  raised  in  addition  to  the  moneys  previouslv  authorised 
10  be  borrowed  and  not  yet  Ixirrowed,  under  the  provisions  of 
the  said  .Act,  shall  not  exceed  ;£r3, 000,000."  In  doing  so,  he 
said  that  the  powers  under  the  assents  accorded  in  similar 
resolutions,  the  last  passed  in  December,,  icjotj,  were  not  vet 
exh.-uisted,  there  Ix^ing  a  balance  of  ;£r2,450,(K)o.  The  Companv 
had  been  and  was  fin.anccd  by  advances  from  the  Secretarv 
of  State  in  Council.  These  advances  amounted  on  -September 
30th  to  Rs.5. 18, 19,468,  or,  in  sterling,  .s:iy,  ;£,'3,454,63i.  At 
the  present  date  it  was  estimated  that  this  had  increased  to  over 
^£.4, 000, 000.  .\s  the  Comp;iny  might  be  at  any  time  required  to 
replace  these  advances  by  a  debenture  issue,  and  though  there 
was  no  imuKxii.ite  prospect  of  any  large  issue,  the  board  felt 
it  was  projx-r  that  they  should  hold  authority  to  the  extent  of 
a  reasonable  margin  over  the  total  amount  of  the  present 
advances,  so  they  were  asking  the  deferred  annuitants  to  add 
to  their  previous  authority  lo  Ihe  extent  of  £r3. 000,000.  The 
trans.-iction  did  nut  really  add  in  any  way  to  the  financial  charges 
on  the  undertakini:^  or  directly  alTect  the  surplus  profits  unless, 
should  ihey  becalkxl  on  to  make  a  delv^nlure  issue,  Ihe  charges 
entaile<l  should  prove  higher  than  those  they  had  to  meet  on 
account  of  the  (iovernment  advances.  .Ml  capital  expenditure 
was  very  carefully  scrutinised  by  the  Government  and  the  Com- 


p.iny  before  bein!.,^  aulhorised,  but  it  was  impossible  that,  irt 
connection  with  such  an  undertaking  spre;id  over  such  a  vast 
area  and  serving  such  great  interests,  thai  the  c.ipilal  expendi- 
ture should  not  be  he.'ivy. 

Lord  Kii  UKACKEN  seconded  the  motion,  .ind  ii  w.is  at  f)nce 
ado] )l  I'd  u n  a n  ■•m  0 usi >■ . 

On  the  motion  of  .Mr.  J.  J.  Marshall,  seconded  by  .Mr.  J.  T. 
Rkli'II,  a  cordial  \ole  of  thanks  was  uas-ed  lo  ihe  clircl  rs,  I  ) 
the  agi-nt,  and  lo  the  staff  of  the  eomp.-iny  in  Indi.i  and  .it  home 
for  their  services. 

BENGAL  AND  NORTH  WESTER*  RAILWAY. 

The  directors  submit  the  accounts  of  the  comijiiny  lor  Ihe 
nine  months  ended   .September  30,    1913. 

CaI'ITAL. 

The  expiiiditure  on  capital  account  to  September  30,  1913, 
amounted  lo  ;6b, 770,486,  and  the  receipts  to  ;£"6, 495,018,  of 
which  ;£r3,ooo,ooo  was  from  the  issue  of  ordinary  shares, 
;£"i, 500,000  from  Ihe  issue  of  3^  per  cent,  preference  slock, 
;£"i, 500,000  from  Ihe  issue  of  4  per  cent,  second  preference 
stock,  ;£r384,423  from  the  issue  of  3  per  cent,  delxnture  slock, 
;£"'5'577  3  1""''  L-enl.  debenture  stock  acquired  and  cancelled, 
and  ;£.^95,oi8  from  premiums  (less  discount) 

The  capit.al  expenditure  on  Ihe  main  lines  during  the  nine 
months  amounted  lo  ;£.'56,26o,  incurred  mainly  on  completing 
the  large  bridges,  new  extensions,  and  minor  works.  The 
total  outl.iy  now  stands  at  ;£74,767,429.  The  exi)endilure  on 
the  Ganges  Gogia  Doab  lines  was  incurred  in  compU  lin.u;  ihe 
Benares  .\llah.ibad  extension,  including  the  .Vllahabad  bridge, 
•  ind  on  ni'.liiig  slock,  and  amounted  to  ^."114,647  for  ihe  nine 
months,  bringing  up  the  total  expenditure  to  ;£r2,o53,586.  The 
amount  expended  on  the  Tirhut  Stall-  Railway,  from  funds 
supplied  bv  Government,  was  Rs. 8, 50,852  on  the  open  line, 
princ:p:ill\'  on  ballast  and  permanent  w,-iv,  bridge  work,  stations 
and  buildings  and  rolling  stock,  and  Rs.5, 01,247  ""  'he  new 
extensions.  The  total  expenditure  upon  the  Tirhut  line  now 
amounts  to  Rs.(i,33,7o,486  on  the  open  line,  and  Rs.  1,62,65,860 
on  till'  exU'nsions,  making  a  grand  total  of  Rs. 7,96,36,34b. 

RiCVENlE. 

The  net  earnings  of  the  joint  undertaking  for  the  nine 
months  amount  lo  Rs. 95, 55,089,  against  Rs. 98,46,3 13  for  the 
corresponding  [xa'iod  of  1912.  The  company's  sliare  is 
Rs.5 1,41,756  taken  at  the  rate  of  is.  4d.,  ag.iinst  approximately 
Rs. 53, 05, 000  at  the  same  rate  in  1912.  .\n  ad  interim  dividend 
for  the  quarter  ended  March  31,  1913,  of  li  per  cent.,  plus  a 
lM)nus  of  h  per  cent.,  was  declared  on  the  ordinary  stock,  .and  jxiid 
on  Julv  28,  1913.  .After  bringing  forw.-ird  the  l)alance  from  last 
vear  of  ;/'4o,925,  providing  for  interest  on  deb.-nture  and  pre- 
ference sux-ks,  interim  dividend,  ^£735, 000  for  the  sinking  fund 
for  redemption  of  capital  in  1982,  .and  m.alvins;  other  .-idjust- 
ments,  the  amount  to  be  de.alt  with  is  ^^170,784.  The  directors 
recommend  that  .1  final  dividend  be  declared  of  ^t,  per  cent., 
together  with  :\  bonus  of  i  per  cent,  on  the  ordinarv  stock, 
free  of  Indian,  but  subject  to  English  income-lax,  absorbing^ 
;£?!  13,000,  and  that  the  balance  of  .£"57,784  l>e  carried  forward. 
The  figures  given  are  net  after  deducting  income-tax,  and  the 
dividend  recommended  for  the  nin<'  months  represents  a  rate 
of  8  per  cent.  ])er  annum. 

TrAI'I'IC. 

The  length  of  line  open  to  public  tr.ifllc  on  September  30 
was  as  follows:  Owned  1,239  miles;  worktxl  for  the  Slate,  791 
miles.  Number  ot  passengers  carried,  19,688,252  (against 
17,976,387);  tons  of  freight  carried,  1,914,846  (against 
2.151,948),  of  which  350,869  (against  385.775}  tons  were  con- 
struction and  revenue  materials.  Proportion  of  working- 
charge*  to  gross  receipts  38.88  per  cent,  (against  37-13  per 
cent.). 

The  report  states  : — The  gross  earnings  of  the  nine  months 
ended  September  30,  1913,  show  a  decrea.=e  of  Rs.27,513,  the 
working  expenses  an  increase  of  Rs.2,'J3,7i  i.  and  the  net 
earnings  a  decrease  of  Rs. 2, 91, 224,  as  compared  with  the 
same  period  in  1912.  The  results  for  the  past  nine  months, 
however,  are  a  great  improvement  on  those  for  the  .same  period 
in  191 1.  During  1912,  goods  IralTic  was  unusually  brisk,  but 
fell  olT  to  the  extent  of  Rs. 8, (14,662  in  the  period  under  notice. 
This  was  almost  compensated  for  by  an  increase  of  Rs. 7,67, 060 
under  passengers  and  Rs. 70,089  under  other  items.  The  number 
of  passengers  carried  in  all  classes  increased  very  satisfactorily, 
and  the  increase  was  general  on  all  sections  of  the  system. 
I'nder  general  meR-handise  the  tonnage  shows  a  decrease  of 
202,196  ns  comparixl  with  the  same  period  in  1912,  but  for  that 
of  191 1  it  shows  an  increase.  The  decrease  in  the  0  months 
ended  September,  1915.  chieflv  occurretl  under  grain  and 
pulses,  wheat,  rice  and  sug.ar,  whilst  there  were  increases  under 
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sc-fds  nnd  tobacco.  Trade  in  fond  pfraiiis  and  sugar  was  unu>u- 
rdlv  brisk  in  IQ12.  that  year  being  the  best  in  the  rcconl  of  the 
company.  In  it)i^  there  were  large  decreases  under  grain  ,ind 
pulses,  rice  and  sugar,  and  smaller  decreases  under  coal,  wheat, 
salt  and  cotton  m.'inufactured,  whilst  there  were  increases 
under  sced>  of  all  kinds  and  tobacco.  The  total  interchanged 
traffic  was  173,026  tons  less  than  in  the  same  nine  months  of 
1912.  There  was  an  increase  of  8,376  tons  with  the  Eastern 
Bengal  Railway,  Init  with  all  the  other  railways  there  were 
decreases.  The  increase  in  the  expenses  amounted  to 
Rs. 2, 63, 71 1.  The  greater  [xirt  of  this  was  incurred  in  the 
locomotive  department  owing  to  a  considerable  rise  in  the  price 
of  coal  and  to  incrofised  freight  charges  for  carriage  of  revenue 
stores.  Repairs  to  the  rolling  istock  were  also  extensive.  .Sixt\  - 
one  miles  of  new  line  were  opened,  with  the  con.sequent  addi- 
tions to  the  charges  both  for  stores  and  staff  in  the  engineering, 
locomotive  and  trafllc  departments.  At  the  steam  ferries  heavy 
rei)airs  were  carried  out  in  the  steamers  and  equipment,  and 
considerable  expense  was  incurred  in  renewing  the  boats  for  the 
ho.at  bridges  at  .\Jodliv;i  and  Bahram  Ghat.  (^barges  were 
also  incurred  for  the  re-.dignment  of  the  12  miles  of  railway 
between  .Sonepore  and  Dighwara  and  the  renew.als  of  sleepers 
throughoLit  the  system  were  greater  than  previously.  The 
general  result  of  workint;  expenses  to  gross  earnings  is,  how- 
ever, satisfactorv.  The  board  ]>ro]iose,  with  the  approval  of 
the  .Secrelarv  of  .Stale  for  India,  to  promote  an  Act  of  Parlia- 
ment to  permit  of  the  sinking  funcl  being  utilised  as  oppor- 
tunitv  occurs  in  purchasing  the  first  and  second  preference 
slocks  and  in  redeeming  portions  of  such  stocks,  and  the 
approval  ot  stockholders  to  this  beioi*  done  will  Ix-  asked  for 
at  the  £^ener;il  meeting. 

EAST  LONDON  RAILWAY. 

The  rept>rt  of  the  directors  for  the  year  ended  December  31, 
1913,  is  made  out  for  the  first  time  in  the  schedule  prescribed 
by  the  Railway  Companies  (Accounts  and  Returns)  .\ct,  igii. 
but  as  the  company  is  not  an  operating  one.  onlv  part  of  tlie 
forms  apply.  The  report  covers  the  period  during  which  the 
electrification  of  the  line  was  completed,  and  the  number  of 
passengers  booked  to,  from,  and  over  the  line  since  the  be- 
ginning of  the  electrical  working,  that  is,  for  se\-en  months, 
April  I  to  October  31,  1913,  is  as  follows:  — 
Subsequent  to  Prior  to 
Electritication.     Electrification. 

191.?.  1912.  Increase. 

Through         ..  ..      1.142,20:)     ..         722,254      ..    419,952 

East  London  local  .  .      2.031,980      .  .      1.778,738      .  .     253,24,S 


Deduct  ;— 

Kent  charges     . . 
Interest  on  debenture 


itock 


3.5,509 


i35.007 


3.174,192      ..      2.500,992      ..     073.200 
The    report    states    that    the    passenger   lifts   at   \Vapping 
Station,    which   the   Joint   Committee   have  decided   to  con- 
:struct,     will    take    some    months     to     complete,     owing    to 
restricted  space  and   the  hours  in  wh,ich  work  can  only  be 
carried  out.     The  general  goods  traffic  .shows  an  increase  of 
over   300   trucks,    and   there   is  an   increase   of  nearly   2,000 
trucks  of  coal,  partly  due  to  comparison  with  the  period  of 
the  miners'  strike  in   191 2    and  partly  to  more  coal  passing 
over  the  Great  Eastern  route  for  gas  companies. 
A  summary  of  the  accounts  follows  : — 

(".\i'n.\i,. 
Total  expenditure         ..  ..  ..  ..  ..   £5.248,130 

.\M<iixT  Rkckivkd  to  Dkcioibkr  31,  1913. *~ 
Shares  and  stocks        .  .  . .  . .        £^240,799 

Debenture  stock  . .  .  .  . .  2,549.466 

balance  ol  discount  and  premium  ..      Dr.  541.365 

■ — ■     5,248.900 


Credit  balance       .  .  .  .  .  .  .  .  ill<^ 

•  TIiiTc  was  no  incrfii^i'  in  the  capital  acroiiiU  in  1913.  ~ 

RKVtxcK  Kkckh'Ts  and  I;xi'1';.\iuii  rk. 
Kent   from  houses,  lands,  and  railways 
Transfer  fees  and  general  interest 

('iKNKK\r.  Charges. 
Directors'  fees  .  . 

Auditors  and  public  accountants     .  . 
Salaries 
Office  and  miscellaneous  expenses  . . 


Total  net  income         ..          ..  ..          ..  /?5,694 

I'ROI'OSKO     .\l'l'KllPRr\T10N     OF  N' KT  INCOME. 

Balance  from  last   year's  account    .  .  . .           .  .  /9,524 

Net  income        .  .           . .           .  .           .  .  . .           . .  35.694 


/.5'',93J' 

422 

^^37' ^60 

£^000 

no 

721 

235 

1,666 

Balance  carried  forward  to  next  account..  £9,711 

The  mileage  of  lines  open  for  traffic  owned  by  the  company 
amounts  to  3  miles  67  chains  of  double,  and  i  mile  45  chains 
of  single  line.  Of  this  length  3  miles  58  chains  double  and 
23  chains  single  is  worked  by  electric  traction. 

The  directors  record  the  lamented  death  on  May  2%  last  of 
the  Rt.  Hon.  Lord  Avebury,  who  was  appointed  director  by 
the  debenture  stockholders  in  January,   1902. 


North  Western  Railway  ol  Peru — Mr.  Xoel  Clarke,  presiding 
.•It  the  annu;d  meeting  of  the  North  Western  Railway  Comp;inv 
of  Peru,  in  London,  on  January  16,  said  the  traffic  receipts 
for  the  past  year  amounted  to  ^."29,037,  and  the  expenses  to 
;£. 25,779,  so  that  there  was  a  modest  profit  on  working.  He 
had  been  to  Peru  at  the  invitation  of  the  President,  with  a 
view  to  settle  the  points  pending  with  the  Government.  He 
was  there  for  over  four  months,  ;md  though  the  negotiations 
dill  not  re>ult  in  a  settlement,  he  left  with  reasonable  hope 
that  some  .arrangement  will  be  arrived  at.  The  report  was 
adopted. 

Emu     Bay     and     Mount     Bischoff    Railway At    an     ordinan' 

general  meeting  held  in  the  offices,  Blomfield  House,  London 
\\'all,  E.G.,  on  Wednesday,  .Mr.  R.  M.  Cunningham,  who 
presided,  said  that  the  traffic  had  shown  a  small  increase  of 
;£,'i,4i3.  As  stated  in  the  report,  the  Government  of  Tasmania 
had  made  the  company  liable  for  Tasmanian  income-tax,  and 
the  Act  of  Parliament  Awas  made  retrospective  so  as  to  render 
the  company  liable  since  igii.  .Strong  representations  were 
made  to  the  Tasmanian  Ciovernment,  pointing  out  the  unfair- 
ness of  m.aking  the  com]jany  li.able  seeing  that  it  did  not 
earn-  on  -business  in  the  colony,  and  against  retrospective 
legislation,  but  the  company  had  been  compelled  to  pay 
^^1,453  for  the  three  years  191 1,  1912,  and  1913.  The  com- 
.p;m\'s  contention  -was  than:  they  were  not  liable  for  the 
Tasmanian  income-tax,  as  the  rent  for  the  railway  had  been, 
and  under  the  agreement  was  to  be,  paid  free  of  all  ta.xes 
except   British   income-tax.      The  report  was   adopted. 

DIVIDEND  ANNOUNCEMENTS. 


Total 


;i45.3iS 


La.VC.\SHIRE       .\XD       YotvKSHIRE       \V.\GOX       COMT.WY. An 

interim  dividend  of  6s.  per  share,  free  from  income-tax. 

Bexg-M.  Doo-\rs  R.ailw.w. — .\  dividend  of  3  per  cent., 
making  4^  for  nine  tnonths  to  Septentber  30  free  of  tax. 

Ll.-\xdl'dxo  axd  Colwvx  B-\y  Electric  R.\ilw.\y. — A 
dividend  of  4  per  cent.,  leaving  ^^919  to  be  carried  forward. 

Regext's  C.\x.\l  .»iXD  Dociv. — A  dividend  for  past  half- 
year  at  the  rate  of  i  per  cent,  per  annum  ;  £962  carried 
forward. 

Forth  .\xn  Clyde  Juxctiox  R.\ilw.\v. — A  final  dividend 
of  3 J  per  cent,  is  proposed  on  the  ordinary  stock,  making 
7  per  cent,  for  the  twehe  months,  the  same  as  for  the  previous 
year. 

HuMBER  Commerci.\l  R.\il\vay  AXD  DocK. — The  Humber 
Commercial  Railway  and  Dock  Company  announce  dividends 
at  4  per  cent,  per  annum  on  the  ordinary  shares  and  6  per 
cent,  per  annum  on  the  special  guaranteed  shares. 

Clo.xakilty  Extexsiox  R.\ilw.\y. — W  the  rate  of  3  per 
cent,  per  annum,  after  placing  /loo  to  general  purposes 
account.  carn,-ing  forward  /168.  A  year  ago  the  dividend 
was  at  the  rate  of  i\  per  cent,  /too  was  placed  to  general 
purposes  account  and  ^141  was  carried  forward. 

Cork,  Bax'dox  axd  South  Coast  Railway  (January  21). — ■ 
At  the  rate  of  4 J  per  cent,  per  annum,  after  providing  £2,000 
for  locomotive  renewals,  placing /250  to  reserve  account,  and 
carrying  forward  £3,529.  A  year  ago  the  distribution  was 
at  the  rate  of  4  per  ceitt.,  and  £3,582  was  carried  forward. 

Belfast  axd  Couxtv  Dow.v  Rail\v.\y. — At  the  rate  of 
7  per  cent,  per  annum  on  the  ordinary  stock  for  the  past 
half-year,  carrying  forward  about  £5,900,  after  placing  £2.000 
to  rolling  stock  renewal  account.  A  year  ago  the  dividend 
was  at  the  same  rate,  with  £6.500  carried  forward,  after 
placing  £4,000  to  rolling  stock  renewal  account.  The  divi- 
dends for  the  past  ten  years  are  given  below  : — 

1013  1012"  1911   iniO   1909  1908  1907  1900  190,")  1904 

1st  Half* (1         II         (1         (i         ()         (>         (>         (1         (i         5 

2nd   Half     ....      7         7         7         7         (ii       O.i       (i.»       (>',       (i         (i 

Ami.    lUite....      lU        ti|       (ii      01  OJ        0}       0'        OJ       0         5i 

■  Interim  diridend,  1913. 
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GENERAL    NEWS. 

THE  ROYAL  COMMISSION  ON  RAILWAYS. 


AlE.MnERS     OF     Lo\IX)N     CHAMBER     OK     CoMMEKCE     OPPOSKD     TO 
N  ATIONALISATION . 


The  Royal  ComniissKin  appointed  to  inquiro  into  the  rtlation- 
-liip  between  the  railway  companies  of  Great  Britain  and  the 
State  in  respect  to  matters  other  than  safety  of  workinir  and 
cxinditions  of  empUiynienl,  and  to  report  what  chang^es,  if  any. 
arc  dosirahlc  in  that  relationiship,  sat  aifain  on  January  ib 
at  Winchester  House,  St.  James's  Square,  l^)ndon,  and  heard 
evidence  from  the  London  Chamber  of  Commerce.  I^arl 
Lori'burn   presided. 

Mr.  C.  E.  Misi'.iiAvi;,  secretary  to  London  Chamber  of 
Commerce  and  the  Timber  Tr.ido  Federation,  slid  that  the 
most  usual  subjects  of  dispute  between  railway  companies 
:md  traders  were  rates  and  classilicalion,  delays  in  delivery, 
loss  and  pilferas;e  and  owner's  risk.  The  traders'  view  was 
that  there  ought  always  to  be  tAvo  rates — one  at  company's 
risk  and  the  other  at  owner's  risk,  the  trader  havintj  the  option 
to  demand  either.  At  present  he  liad  not  that  option.  There 
was  generally  a  ilesire  for  further  UKichinery  no  determine 
reasonable  workinjj  rates  and  conditions.  It  took  two  shapes, 
one  ibeinij  that  the  |)owers  of  conciliation  should  be  more 
nn'thodised,  and  the  other  th:it  there  should  be  some  judicial 
element.  Traders  did  not  think  the  conciliation  powers  of  the 
Bo;ird  of  Trade  were  extensive  enoujjh.  bec.au.ve  the  l^oarJ 
could  onlv  brinij  parties  lojjether.  lie  did  not  altogether  say 
the  Board  of  Trade  should  have  additional  powers  of  a  judicial 
character,  but  they  should  have  power  to  set  up  some  tribunal. 
The  Board  niijj;;ht  nominate  one  of  the  p.irties  to  the  tribunal, 
the  traders  and  the  railway  companies  also  to  nominate.  There 
mii^'ht  also  be  a  panel  of  commercial  or  s(M?cial  arbitratc>rs,  who 
woidd   be  able  to  de.il    with    cases  accordinig   to  their    nature. 

The  Chair.man  p»iinted  out  that  a  railway  company  was  a 
bodv  which  was  under  statutorv  restrictions,  which  an 
lybitrator  could  not  be  jjiven  power  to  override.  Either  part) 
mitrlit  complain  of  the  award   if   it  contravened  the  law. 

\\irNESs  said  he  ajjreed  with  that  view.  Generally,  he  was 
in  favour  of  conciliation  powers  bt^inij  extended,  and,  in  the 
event  of  conciliation  beinif  unsuccessful,  the  matter  should  be 
referred  for  decision,  subject  to  i]>oint  of  law,  to  business  men. 
There  should  be  facilities  for  the  Registrar  of  the  Railway 
'Conmiission  hearinjj  minor  cases.  On  the  question  of  State 
ownership,  or  nationalisation  of  railways,  he  s«iid  that  replies 
were  received  from  .i  number  of  members  of  the  London 
ChamlxT  of  Commerce,  ninety-five  iM-ini^  unconditionally 
negative  and  twenty-one  in  favour.  The  Council  of  the 
Chamber  were  opposed  to  it.  In  regard  to  railway  Bills,  he 
s;iid  a  second  reading  was  necessary  to  enable  objections  and 
principles  to  be  developed.     It  had  been  of  very  great  value. 

Sir  WiiJ.iAM  Pi.i:\oi-;r  sugg<-sted  th;it  railway  companies  had 
been  slow  of  late  years  to  introduce  Bills  for  extension 
purposes,  because  of  the  danger  of  the  sivond'Teading. 

Witness  said  his  experience  was  that  the  second  reading 
had  been  a  safeguard. 

Mr.  L.  A.  Martin,  diax-tor  of  Henry  Tate  and  Sons,  sugar 
refiners,  Liverp<»l  and  London,  and  vice-chairman  of  London 
Chamber  of  Commerce,  s;iid  that,  so  far  as  his  experience 
of  r.iilway  amalgamations  went,  they  restricted  competition 
and  <liminished  the  f.icililies  ;uid  conveniences  offered  to  traders. 
Reg.irding  complaints  of  undue  preference,  he  said  that  the  rate 
cliarg<xl  to  the  home  traders  was,  in  their  opinion,  very  much 
■hi.ijher  than  the  land  portion  of  the  foreign  rate.  It  was  very 
dilllcult  to  discover  how  the  foreign  rate  was  divided  up. 
Where  the  company  had  their  own  vessels  thev  did  not  put 
certain  charges  on  the  rate  which  were  put  upon  home  traders 
"if  they  used  the  same  port.  Thev  had  a  remedv  under  the 
existing  law,  but  it  was  most  dilVicult  to  prove  those  cases, 
and  it  w;is  also  exceedingly  exix^nsive. 

In  regard  to  the  question  of  a  tribim.il,  witness  said  that  what 
was  wantiil  was  a  business  body  which  would  decide  matters 
cheaply  .uid  quickly.  The  questions  of  dispute  between  rail- 
w:iy  compiuiies  and  traders  were  so  simple  that  if  placed  before 
ti  Ixxly  of  business  men,  judicial  powers  would  not  1h^  require<.l 
at  all.  He  had  found  himstMf  that  the  Bt>ard  of  Tr.ade  con- 
ciliation clause  was  very  exct'llent,  and  he  was  sorry  it  was 
not  more  us<»d  by  traders.  He  thought  if  they  gave  tlie  Board 
any  more  |x>wcrs  than  at  pres<'nt  it  woulil  rather  tend  to 
frighl<-n  people  from  going  befon-  the  Btvird.  He  preferred  to 
i<t>^p  the  B(vird  of  Trade  for  conciliation,  and  have  an  Arbitra- 
tion  Court  or  tribun.il  com|iosed  of  a  panel  of  railway   repre- 


sentatives and  tr.ndcrs'  representatives,  with  .in  independent 
chairman.  l\o  would  not  propose  to  have  any  Court  of  Law 
or  the  R.iilway  and  C.inal  Commission  interfered  witln.  On 
the  subject  of  naliiinalis;ition,  Mr.  M.irtin  said  .ill  business 
friends  with  whom  he  had  come  in  contact  were  dead  agriinst 
it.  He  thought  thev  would  be  in  .i  worse  position  by  it  in 
various  ways,  and,  generally  speaking,  they  preferred  the  inde- 
pendent system. 

The  Commission  adjourned. 

ELECTRIC  LIGHTING  EDICT  EOS  FRENCH  TRAINS. 


The  French  Minister  of  Public  Works  has  issued  a  circular 
urging  railway-  companies  to  adopt  electric  lighting  on  their 
fast  trains,  pointing  out  that  a  recent  disaster  has  again 
demonstrated  that  collisions  between  trains  often  give  rise 
to  fires,  and  that  it  is  important,  as  far  as  possible,  to  avoid 
the  presence  of  inflammable  material  in  the  coaches.  He 
therefore  expresses  the  opinion  that  it  is  desirable  to  sub- 
stitute electricity  for  gas  for  train  lighting,  and  states  that 
he  will  not  in  future  approve  of  any  rolling  stock  for  rapid 
transit  that  is  lighted  with  gas.  He  also  urges  the  companies, 
without  delay,  to  arrange  for  the  speedy  removal  of  gas 
lighting  from  .such  trains  as  are  already  equipped  with  it. 
Exceptions  will  be  made  in  the  case  of  coaches  used  for  inter- 
national service  and  travelhng  through  foreign  countries. 


PERSONAL. 


Mr.  Nogues,  C.E.,  chief  of  the  Argentine  Railway  Depart. 
ment,  left  Huriios  Ayres  for  Euroi>e  on  Dcsrember  24. 

Mr.  J.  W.  Hunter,  agent  for  the  West  Coast  Railways  at 
Arbro.-uh,  has  been  appointed  traffic  agent  to  the  Caledonian 
R.iilw.iy   at   Ahcrdeeii. 

Mr.  \V".  H.  Williams,  son  of  Mr.  I.  T.  Williams,  the  new 
chief  gix)ds  manager  of  the  London  and  North  Western  Rail- 
wav,  has  been  appointed  to  discharge  the  duties  of  "  grievance 
hearer." 

Mr.  Burton,  th<>  South  .Vfrican  .Minister  of  Railways,  was 
present  on  Tuesday  at  iLhe  hoisting  of  the  Union  Jack  by 
Lord  (il.idslone  for  the  first  time  on  the  otiicial  flagstaff  on 
the    L  iiiiin    Buildings  at    Pretoria. 

Mr.  J.  Mitchell,  who  has  been  promoted  to  be  insiiector  of 
agencies  on  the  Great  North  of  Scotland  Railway,  has  been 
presented  with  a  |>urse  of  gold  by  the  residents  of  Huntly, 
where  for  eliven  years  he  was  stationmaster. 

Mr.  Charles  Corner,  chief  engineer,  Beira  and  Mashonaland 
and  Rhodesia  R.iilways.  Bulawayo,  has  proceeded  on  extended 
leave,  prior  to  retirement,  after  15  years'  service.  During  this 
period  .Mr.  Corner  .icted  as  general  manager  in  1909,  and  again 
in    U)iJ. 

Mr.  W.  Herbert  Williams,  late  chief  assistant  to  Mr. 
Conacher,  tralTic  manager  of  the  Cambrian  Railway  Coni- 
ixiny,  h.is  been  api)ointed  to  bo  superintendent  of  the  '.ine,  and 
Mr.  \\".  H.  Gough,  rolling  stock  superintendent  at  Welshpool, 
to  be  goixls  ni.-m.iger. 

Mr.  F.  W.  Carter,  of  the  British  Thomson-Houston  Com- 
l),iny's  railway  staff  at  Rugby,  who  recently  paid  a  visit  to  the 
L'niled  States,  has  been  appointt^l  corresponding  member  on 
the  American  I.E.E.  Railway  Committee,  and  on  the  Railway 
Siaiulardi>ini;"   Sub-Committee. 

Sir  Ueoff^e  .\rmYta>;e,  chairman  of  the  I^incashire  and  York- 
shin-  R.iilway,  and  L.idy  Arm\tage  i)resentetl  the  awards  won 
.11  tile  .innual  com|xHition  in  connection  with  the  eastern 
district  of  th-  comp.iny's  ambulance  corps,  which  was  held  at 
Bradford  on  Janu.iry  22nd.  'ITie  Arniytage  Silver  Shield,  pre- 
sented bv  Sir  George,  was  cxmtested  for  for  the  first  time,  and 
was  woii  by  the  llaiif.ix  team,  who  gained  104  marks  out  of  a 
|x>s-ible  23;. 

Mr.  F.  W'.  Hiililiinsoii,  who  r^-ently  retired  from  the  position 
of  stx.-retary  and  manager  of  the  Portpatrick  and  Wigtownshire 
Joint  Railw.iy,  after  over  50  years'  continuous  service,  has 
been  presented  with  a  motor  car,  as  a  mark  of  the  esteem  in 
which  he  is  held  by  the  staff  of  his  own  line,  the  olVicials  of 
the  four  controlling  railways,  and  the  public.  Provost  Young, 
who  made  the  pn-sentalioii,  said  that  Mr.  Hutchinson  entered 
the  C.-iledonian  service  at  Glasgow  in  1S56,  and  had  thus  been 
connecti-d  with  the  railway  for  57  years.  .Mr.  Hutchinson,  in 
reply,  s.-iid  that  during  his  time  there  were  nine  general 
managers  of  the  Calcdoni.in  Railway,  five  of  the  Glasgow  and 
.South  Western  R.'i;Iwa\ .  five  of  the  London  and  North  Western, 
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ami   five  of  llir  Midl.-ind.      \'.isl    improvements   had  lirtii  niadr 
in  Uif  nillini,'  stoil<  and   lln-  wmkint;'  fit  thr  railways. 

Mr.  J.  Larder,  laic  i^uods  superintundent  at  tin-  Xiptiint- 
Sir<(l  Slatidn,  Hull,  of  the  Ilidl  and  Barnsley  Railway  ('(ini- 
paii),  (in  his  ntiniiient,  has  heen  presented  liv  tlie  stall  ;md 
.7  1(1  inipliivii-  with  a  (ray,  sihcr  cotl'ee  pot  and  hot  w.ater  jug. 
.Mr.  Johnson  Walker,  Ihe  new  superintendent,  said  hi.'  believed 
the  improvemenis  elleeted  in  the  conditions  ol  service  on  the 
Hull  and  Barnslev  were  very  lari^eK  due  to  the  i-llorts  |nii 
forward  h\  Mr.  Larder.  In  response  Mr.  Larder  remtirkej 
that  he  should  not  dissociate  himself  from  lln-  .imlndance  work, 
in   which  he  had  been  greatly  interested,  anil  the  athletic  club. 

PRESENTATION  TO  M^.  CHARLES  SMITH. 


M  Dublin  Mr.  Charles  .Smith  has  been  enlerlaimd  li\  the 
(|)rincipal  ot'tici.ils  ol  i1k'  railway  and  sliainship  «  imjianies 
to  a  dinner,  on  his  retirement  from  the  posiiiim  df  secrelar\- 
of  the  Irish  Railway  ClearinL,--  House.  The  nCLasidU  was 
als(.>  a\,iilei!  of  in  jjresenl  him  with  .i  --ihei  ^.iKer  .is  .1  mark 
of  .(he  esteem  and  rej^-.ard  in  which  he  has  ah\.i\s  ibeeu  held 
by  his  colleagues.  'Ihe  ehair  was  occupied  b\  Mr.  L.  A. 
iXt'iale,  chairman  of  ihe  irisli  ,M,an;iL;-ers'  ( 'niifercnce  ;  the 
vice-chair  by  .Mr.  John  Coi;hlan.  Ir.il'tlc  m.maeer,  I),  .and  .S.E. 
Railway  Comp.iny.  The  ch.airman,  in  p;-o])osin,i;  the  toast  of 
the  evenini;,  s.aid  the  .L;atherin,;,' w.as  the  largest  ef  Irish  r  lilw.e. 
.and  ste.imship  ol1ici:al>  thai  had  ever  met  on  an\-  occasion,  and 
it  iMMVed  the  esleem  and  reLjard  they  all  had  for  their  old  friend, 
Charles  Smilh,  and  their  .iiipreciation  of  the  manner  jn  whicli 
he  h.id  discharged  ihe  (inerous  duties  of  S(  crel.nn  if  ihe  Irish 
R.iilway  Cl.'arin.i,'-  House.  He  h.ad  incr.'.ased  Ihe  eiVuiencx  ui 
th.at  House,  .and  improved  the  sal.arie.,  eif  iIt  -I  ill  and  ihe  cun- 
ditions  undvr  which  they  worked.  He  was  one  ol  ihe  most 
promineni  promoters  of  the  R.ailway  Benevolent  Institution, 
and  he  would  be  missed  very  much  in  the  s(.cial  life  of  Dublin. 
— Mr.  Baird,  of  the  Lmiird  Line,  Lid.  :  Mr.  B,i,i;'wel!,  i,H-nerai 
mana^rer.  Great  Northern  (Ireland)  R.iilu.i>  ;  .ami  .Mr.  "Keoi;-h, 
ijeneral  ni.anatjer,  .Midland  liire.al  Wisiern  Railw.ix,  .ilsn 
^paid  tributes  to  the  work  and  wauth  of  (he  L;ue-i.  Mi-.  Keos^h 
added  that  allhoutjh  Mr.  Sinilh  had  m.;  the  tjood  fortuTie 
to  be  born  on  this  side  of  tin  Cb.inuel,  he  piss'essed  all  the 
g-ood  qualilies  of  .an  Irishm.an.— Colonel  Plews.  director,  Cireal 
Northern  R.iilw.iy  Comp.my  (Ireland),  emph.asiscd  the 
^'eniality  and  the  kindness  which  had  alwa\s  ch.ar.acterisi d 
Mr.  .Smith's  actions.— Mr.  .Smilh,  who  w.is'deepl.  allecled, 
said  that  since  he  came  to  Irel.and,  17  \ears  a-ii,  he  had 
<-ndeavoured  to  act  impartially  and  do  bis  Im'sI  for  iln"  Clcarini;- 
llou.se  Commitle<-,  whilst  at  the  s.ime  time  improvint;-  the 
s.alaries  and  conditions  of  his  st.ilT.  He  h.ad  come  to  Ireland 
front  the  Board  of  Trade,  where  he  had  ibeen  cnsa.ucd  in  the 
inquiri<'S  which  jireceded  the  issue  of  the  general  classification, 
and  where  he  h.ad  (irst  met  Colonel  Plews,  who  so  .ably 
represenled  the  Irish  companies  in  th.il  inquir\.  He  came  a 
perfect  flran.Ljer,  \et  speni  llie  iiesi  ;md  happiest  \e.irs  ,,f 
liis  life  in  Irel.md.  -Col.iml  PIcws  proposed  th<'  hcillh  of  Mi. 
Smith's     successor,     Mr.     IiiLMam,     who    suilably     repli' d. 

DEATH  OF  LORD  STRATKCONA. 

Lor<l  Siralhcona,  Hii;h  Conunissiniier  of  C.in.ida,  di.  d  on 
Weinesd.ix,  ,il  his  London  residence,  in  his  (,4111  \e..i-,  .\fi,.|- 
studyinj;-  |.i\v  in  the  office  of  ihe  Town  Clerk  of  borres,  .Seoi- 
l.and,  Donald  Smith  obtained  a  clerkship  wilh  ihe  lludsi'.n  Ha\ 
(onijxinw  He  became  chief  ex<-cuti\- •  ol'lieer,  .and  enlered  th- 
C.in.adian  ILaise  of  Commons,  where  he  ur-ed  ihe  mcessily 
for  th<'  construction  of  .1  Ir.uisronlinental  r,iilwti\.  Ai  lirsi  l,e 
opposed  the  proposal  ih.il  Ihe  ( -.uLidi. in  I'.icilie  should  be  biiih 
by  a  comp.any,  his  conUailiou  .u  ih;ii  li,,,,.  bei,,"-  ih.al  iii<  iindia'- 
t.ikini,^  should  be  a  CioNernnienl  enterprise.  The  projei  1  was 
.several  limes  shelved,  but  in  iSSo  the  C.madian  r.arli.imem 
iirran.y-ed  terms  wilh  a  syndicate,  al  Ihe  head  of  wliieh  were  Mr 
(.eor-e  Sle|ihen  -  .a  f  I  erw  . ard  s  Lord  .Mount  .Stepheni  and  Mr 
Don.ald  Sm.ilh.  Many  critical  (.eriods  h.ad  to-  be  l,a.ced  bu> 
DoiKdd  Smith  alw.a\s  m;m.a.i;-ed  to  obtain  Ihe  required  funds 
.and  live  years  before  Ihe  expiraiion  of  the  specified  lime  allowc'l 
/(ir  11,  complelion  he  drove  lb,-  last  sp-ike  us.'d  in  ihe  bulldin-- 
of  the  hne. 

Sir  Thomas  Shaushnessy  (jjicsideni  of  ihc  Can.idi.m  r.acilic 
Railway  Co.),  inlerviowcd  on  Wcdiiesd.av,  .said:  "Lord  Slr.alh- 
fona  w-as  not  .an  iniliator  of  enlerprise,  because  he  did  no|  h.ave 
that  kind  (;if  mind;  but  onre  he  becmv  fin.anci.div  interested 
in  im  undertakin.i,'  he  r.arely  let  t,M>.  The  l.iro'e 'pari  of  his 
fortune  was-  .acquired  in  connection  wilh  the  Si.  P;.ul  .Min- 
neapo'is  .and   .M.anilob.a    R.iilwav.   which   .aflerw.ards  became  tlv 


dreai  Northern  R.iilwa\',  where  he  Jiad  .is  .as.sociates  .Mr.  J.  J. 
Hill.  L<H-d  Mount  Siejibcn,  .Mr.  John  S.  Kcnnedv,  and  Com- 
modore KitLson.  'I  he  reorj^anisation  of  the  Northern  Pacific 
and  the  interest  t.ikeii  in  th.at  pro]>erly  by  those  connected  ■with 
the  (jreat  Nortln-rn  yielded  him  another  verv  larije  prufil.  In 
C(-,inip.n-ison  with  his  interest  in  these  enterprises,  his  holdinf;-  of 
C.m.idian  Pacific  shares  was  comijaralively  trivial.  Indeed,  in 
v.yii.  he  w.as  the  re^nstered  oiwni>r  of  onlv  5,000  shares;  but,  of 
cour-e.  this  .amount  has  been  substnnti.allv  increased  since  then 
b\    his  /in>  raid  p.irticipation  as  a  shareholder  in  new  issues." 

■fhi  fun -ral  ser\  ice  will  ttike  place  ,at  Westnuinster  Abbev  at 
11.30  .i.m.  on  .Monday  next,  but  the  interment  will  be  ;it  Hiijh- 
i;ate,   .It    the   wish   of  the  deceased. 


RUL\*AY  NOTES. 


.\.  W.  Penrose  and  Co.,  Ltd.,  b.ive  received  a  contract  to  supply 
lour  lar,i;-e  allernalin^-curreiit  electric  !.V(>ods  lifts  for  ihe  Man- 
churian   Ra;lw.a\'. 

Cemented  Permanent  Way  —  In  Dove  Hob's  tunnel,  on  the 
l.on  Ion  ,ind  Norih  We-iern  R.iilw.i\,  near  C"ha]>el-en-le-Fr;th, 
ihe  w  liole  tloor  01  ibe  tunnel  is  beiny"  excavated  .and  re- 
constructed with  a  consideralile  thickness  of  cement  under  the 
permaneni    w.i\. 

NeH    ^'aliiatinn   cf  the   Canadian   Pacific    Railway ^A   statement 

issued  by  ihe  Canadian  Pacific  R.iilw.iv  Comp.anv  on  January 
10  places  the  comp.any's  new  valu.-ition  at  $S46,(X)o,ooo.  This 
sum  includes  the  railroad,  lands,  tele,i;raphs,  etc.,  the  rail- 
road   .alone   bein^    valued   .at   $452,3.'s'o,7.Sii. 

Uocds  Rates  from   Belgium  to   F.n}Sland It    was  announced  at 

Brussels  on  Mond.iy  ih.at,  owiiiL;  to  the  increase  in  goods 
traffic  from  B;'li;ium  l.i  KnylamI,  the  i->el,yium  and  English 
railway  authorities  have  decided  to  make  considerable  tdtera- 
linns    in   the  transpop;   nates    for  ,sfoods. 

Seven  Mile3  from  a  Station — The  inhabitants  of  Xewsham, 
Dallon,  ,111(1  (i.iyles,  ne.ir  Richmond,  propo.se  to  .ask  for  the; 
]inil),,sid  Hutlon  Magna  li.ght  railway  to  be  e.xtended  to  these 
\ill.iges,  which  .are  situated  in  a  rich  agricultural  district,  and' 
.ire   aboul    SI  \i  n  miles  from  a  railway. 

Rliodesi-T  Railways — ^.\  number  of  extensions  of  the  Rhodesian 
l\ailwa\s  ,ire  lieing  cirried  i.'Ut  h\  Pauling  and  Co.,  the 
I  ngiiieers  lo  ihe  w(irks  being  .Sir  Douglas  Fox  and  Partners 
and  Sir  Charles  Melcalfe.  In  addition  lo  the  teleo-raph,  a 
phomipore   telephone   service  is  being   installed. 

The  Futile  South  African  Strike.  -  During  the  week  those 
r.ailwa\inen  in  Soulh  .\frie.i  who  went  on  strike  returned  to 
iheir  work.  'file  promut  aclioii  of  the  Ci(»vernment  in 
arresting  she  leaders,  .ind  in  procl.iiming  m.artial  law,  placed 
the  strik(  rs  in  a  difinculty  Irom  which  they  were  glad  to 
esiane   bv   resuming   their  labours. 

The  Victorian  Loan .Mthough  Ihe  list  of  subscriptions  to  the 

_^"  1,000, 000  issue  of  Victorian  Ciovernment  4  per  cent,  stock, 
lor  ihc  jiurposes  of  railwav  construction  and  works  connected' 
iberewiih,  was  opened  onK  on  Mond.iN  l.isi,  it  was  closed  at 
noon  ibc  same  <la\  ll  was  understood  ibal  ihe  issue  had  been 
oversubscribi-d,  .and  ih.al  a  s\ndicali-  h.icl  sent  in  heavy  applica- 
tions. 

North  Eastern  Works  at  Harlinj^ton — Ii  is  locallv  slated  that 
within  the-  next  two  Ncars  the  North  Eastern  Railway  Com- 
panv  intends  to  erecl  large  worksho])s  for  the  construction  of 
carriages  and  wagons  on  Ihe  land  ihe  comp.any  has  purchased 
al  ihe  norlh-wesl  en. I  of  Ibe  town.  .\nother  statement  is 
ih.il  ihe  sibinie  will  pnn  ide  emplo\  ineiit  for  ii\er  ;i  thousand 
iiior,'   nun. 

Memorial  to  the  Pounder  of  Bank  Holidays. — Railway  com- 
p.inies  will  be  int(  rested  in  a  leiler  which  the  tiovernor  of  the 
B.ink  of  L.ngland  has  issued,  calling  attention  lo  the  (formation 
of  :i  commiltee  to  esl.ahlish  a  memorial  to  the  late  Lord 
A\cliiir\.  Suiiscrip'tions  are -invited  from  .all  classes,  .and  it  is 
]:riipos(i!  to  raise  at  least  ^5,000  for  ihe  esl.ablishment  of 
scholarships  in  econoniics  and  in  some  other  branch  of 
scientific   research   at   the  London   L'nivi.-rsity. 

Investi»!atin)<  Complaints  on  the  North  Pastern  Railway — l\s 
ihe  lesuli  of  .an  agil.ilion  for  .an  improved  Ir.ain  service  in 
ICast  .Northumberland,  oflici.als  of  the  North  E.astern  Railway 
have  been  travelling  in  the  trains  and  visiting  the  stations. 
In  the  Beddington  district  ,a  lour  has  been  made  by  motor 
omnibus,  ;ip|).arently  for  the  purpose  of  testing  <a  scheme  for 
linking  up  outlying  localities  where  requests  have  been  made 
for   ihe   ereclion   of  stations. 

Nice   Carnival The  South    Eastern     and    Ch.atham     R.ailway 

will  issue  clic^ap  tickets  to  Nice  for  the  Nice  Carnival,  via 
I'"olkeslone  .and  Boulogne,  by  the  express  si^rviice  le.aviniT 
Charing  Cross  at  10  a.m.  on  Fcbruarv  iS.     .\  speci.al  train  will 
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be  provided  from  IViris,  .ukI  the  return  fare  fri:m  London  tu 
Nire  will  hi'  only  ;(^i  14s.  second  class.  This  excursion  affords 
|;ri--  lu  rs  a  uniuue  (  ijporlunily  of  travelling  lo  the  Rincra 
.vim    r    :illy    it  a  time  when  the  season  is  at  its  heiy;ht. 

London  Railways  One  Hundred  Years  Hence — Sir  Aston  Webb, 
th.'  .-irL-hilini,  al  the  l.nnilon  Soeiely's  dinner  at  the  W'akK.rf 
Motel,  on  rue.-day.  drew  ujMJn  his  imagination  for  :i  picture 
of  London  in  the  year  '014.  In  the  course  of  his  "vision," 
he  said  C'.annon  Street  railway  bridge  and  the  bridges  at 
Ludgate  Hill  and  I'haring  Cross  had  been  taUen  down,  and 
thi-  old  glass  railway  termini  also.  Instead,  two  big  termin.il 
■-tations  had  been  built,  one  for  South  and  one  for  North 
London,  and  they  were  connected  by  a  tunnel.  Besides  the 
railw.iy  tracUs  out  of  London  there  were  groat  arterial  roads, 
12011.  wide,  and  there  were  two  divisions,  one  for  .slow  moving 
tralVk-  and  oni-  for  swift  iralTu-. 

Criticism  of  the  Midland  Kailway  of  Ireland. — Ballinrobc  District 
Council  h.is  appointed  a  committee  lo  inquire  into  the  reason 
why  the  Claremorris-Ballinrobe  Railway  is  worked  at  a  loss 
by  thr  .Midland  Railway  Co.,  Ireland.  The  chairman,  Mr. 
r.  J.  Coslello,  slated  that  the  tratTic  was  exceecdingly  heavy. 
Me  feared  that  the  ratepayers  were  not  getting  fair  play.  The 
eompanv  was  merging  the  business  of  that  line  in  with  its 
main  svsttni ;  but  as  the  company  held  a  lease  of  the  line  the 
ratepayers  h;id  no  redress.  The  .Midland,  he  regretted  to  say 
as  a  sh.ireholder,  were  not  a  progressive  company.  He  sub- 
mitted a  return  showing  the  deficit  on  the  branch  for  the  year 
ended  October  31,  at  j(Ji,7T,2.  The  Treasury  paid  the  half 
<if  that  amount,  and  the  rates  within  the  guaranteeing  area  had 
10  pay   the  other  h.alf. 

Arf^entine  Railway  Ferry  Scheme. — It  is  reported  from  Buenos 
Avro>  that  (he  .\rgentine  railway  department  and  the  solicitor 
to  the  Treasury  have  reported  against  the  scheme  of  the 
Argentine  Railway  Company  for  the  construction  of  a  new 
terminus  for  its  ferry-boat  at  Baradero,  thus  saving  three 
hours  in  the  ferry-boat  service,  and  the  construction  of  a  rail- 
wav  from  South  Grande  to  join  up  with  the  Central  Cordoba 
>vstem.  'llie  opinion  in  Government  circles  is  that  the  petition 
cannot  b<?  granted  by  Government,  but  that  application  will 
have  to  be  made  to  Congress,  on  the  ground  that  the  law- 
granting  the  rights  to  the  Entre  Rios  Railways  Company  to 
cross  bv  ferry-boat  has  Ix^en  complied  with  and  thai  alterations 
as  now  proposed  would  constitute  the  necessity  for  a  new- 
concession. 

Goods  Improvements  at  Manchester The  Lancashire  and  York- 
shire Railwa\'  Companv  is  about  to  carry  cut  <>xtensive  en- 
largi-menis  of  its  goods  sl.uion  at  Oldhnm  Road,  where 
another  five  acres  of  land  will  be  covered  with  buildings  and 
-beds.  The  present  depot  covers  ten  acres.  The  main  idea 
is  tfi  bring  the  station  nearer  to  the  Shudehill  Market,  and  the 
-cl-.eme  provides  for  extensions  which  will  bring  the  deiwt  to 
within  ton  yards  from  New-  Cross.  The  work  has  necessitated 
the  demolition  of  four  streets.  The  scheme  will  include  new 
ofhres  and  'separate  dining-rcums  for  the  male  and  female 
clerks.  An  electric  crane  installation  will  allow  of  goods  being 
handled  by  this  method  in  every  portion  of  the  yard,  and  a 
ij-ton  overhead  travelling  crane  wi'.I  be  utilised.  The  new- 
sundry  warehou.se,  it  is  .^aid,  will  be  one  of  the  most  up-to-date 
structures  of  its  kind  in  the  cnunlrv. 


NEW  PlBLICATiONS. 


The    Writers'    and    Artist>'    Year-Book,    1914. 

(Messrs.  A.  and  C.  Black,  150  pp.,  crown  8vo.,  cloth,  is.  net.) 
The  pref.ace  contains  some  valu.ible  hints  on  the  essential  details 
of  any  MS.  submitted  for  approval,  and  the  book  itself  is 
intended  to  meet  the  ditViculty  of  knowing  where  to  place 
stories  and  articles  to  the  best  advantage.  There  is  a  chapter 
on  "  Mow  to  write  Cinema  Plays,"  and  a  list  of  film  comp-inies 
follows.  .'Ml  English-speaking  countries  are  included  in  the  lists 
of  publications  and  publishers,  and  some  useful  directions  are 
interpolated  on  Chri-stmas  and  postcard  work,  on  colour 
printing,  on  Press  photography  and  on  copyright. 
The  Railways  of   England. 

"The  Railways  of  Groat  Britain."  by  Lord  Monkswell  (312 
pages.  Smith,  I-"ldcr  and  Co.,  London),  is  printed  in  large  type 
on  drill  paper  with  ample  niargins,  and  is  a  pleasant  volume 
to  handle,  and  it  is  an  equally  pleasant  one  to  read.  It  is 
illustrated  with  eighteen  full-page  reproductions  of  photo- 
f^raphs,  all  of  them  of  interest,  and  it  is  providetl  with  an  index. 
There  is  hardly  a  i>oint  in  the  construction,  maintenance,  -ind 
financing  of  railways  left  untouched  by  the  author.  They  are 
evidently  bis  hobby;  he  knows  all  .ibout  them,  and  tells  yoi 
all  he  knows  in  a  chatty  way  w-hich  takes  vou  through  the  btx>k 
iilmost    unconsciouslv.       The  railways  are   classified  into   five 


groups,  but  this  classification  does  not  prevent  the  author  going 
off  .-it  a  tangent  on  some  subject  common  to  all  r.'iihvays.  In 
the  chapter  on  the  east  coast  group,  for  instance.  Lord  Monks- 
well  t.'iKes  occasion  to  discuss  th<-  questions  of  alll;inces,  of 
competition,  of  State  railw.iys,  of  railwav  .'-erv;ml>,  and  of 
passenger  c.-irs ;  in  lie  chapter  on  the  central  England  lines, 
railway  geography,  goods  wagons,  train  control,  the  multi- 
f.'irious  .-ictivities  of  railw.-iys,  standanlisation,  rates  and  fares, 
the  Clearing  House,  and  canals  are  :dl  discussed  in  44  tinges; 
and  .st>  on  throughout  the  work.  The  only  jjurely  engineering 
drawing  given  is  the  profile  of  the  line  betwi-en  Victori.-i  and 
Brighton  ;  there  are  no  maps  nor  any  statistical  tables  in  the 
book — they  are  not  miss<>d  ;  but  the  Nietropolilan  and  District 
Railways,  together  with  all  the  Tubes,  are  "conspicuous  by 
their  absence,"  except  a  ])assing  allusion  to  the  extension  of  the 
Central  I^ondon  to  Liverpool  .Street.  Lord  Monlowell  is 
evidently  .-i  btlievcr  in  "  fresh  air  to  everywhere.  " 

FORTHCOMING  DiVID:ND  AN.\OUNCEME)iTS. 


The    (.kiUs  o\\    which    the   principal   niilwav    companies    are 
expt^clcd     U>     niak-e     their     dividend     announcements    arc    as 

foHows  :— 


Great  North  of  Srolland 

Great  XorlluTii  (Ireland) 

Hiuh'aiKl     .. 

So  .th  UasUTii  AU'.l  Chatham* 

S  )nth  I  astern 

G  cat  Kaitfiii 

Mctrof  olilan 

Gre;it  Xorthcrn 

Talf  Vale 


Lancishire  an-J  Vork^^hhe 
Hull  ani  Birnsk-y 
Midlairl  Crt-al  Western  (Ireland) 
Lon  Ion  Electric  *    . . 
Metropolitan  District 

r.n'at  (cnirnl         

Rhxnmev 


IJarry 

Caledonian 

r^orth  Slaffordsh're  Railway 

Glasgow  and  South  Western 

I'Virness 

London,  Brighton  and  South  Coast 

North  British         

North  London 

London  and  North  Western 

Midland 

K^rth  Ivistern 
Great  Western 
London  and  .-^outh  Western 


Tuesday 

January    27 

WcJncsday 

27 
28 

.' 

28 

Thurs<iay 

2S 
10 

Friday 

29 
30 

Monday 
Tuesday 

..          30 
February    j 

3 

Tliursday 

'»            3 
5 

Friday 

5 
6 

,, 

6 

,, 

6 

Tuesday 

,,          10 

>> 

>•          10 

•  ■ 

10 

Wednesday 

Thursday 

Friday 

Wednesday 


'  Managing  Coinmitiei**s  Stawmcnt. 


IS 


I  Workmanship  ani  Materialsof 
tiie  Highest  Quality. 


^^  Bui  t  lo  an> 

Specification  or  Gauge. 
PECKETT  &  SONS. 
ATL.AS   LOCOAIOTIVE   WORKS.   BRISTOL. 


MIDLAND 

RAILWAY   CARRIAGE  &  WAGON   CO.,  LTD.. 

Builders    of 

RAILWAY   CARRIAGES, 

RAILWAY  WAGONS, 

TRAMWAY         CARS, 

and  ever  y  description  of  RolUng  Stock. 

MIDLAND  WORKS,  BIRMINGHAM, 

and     Abbey     'XA'opKs,    Shrewsbury. 
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THE  LONDON  CITY  &  MIDLAND  BANK,  LIMITED. 

ESTABLISHED      1836. 

Subscribed  Capital,  £20,873,520    0    0  Paid-up  Capital,  £4,348,650    0    0 

Reserve  Fund,  £3,700,000    0    0 


DIRECTORS : 


SIR  EDWARD  H.  HOLDEN,   Bart.,  Cb.airman  nntl   I\[annginir  Diri-oto:- 


WILLIAM   GRAHAM    BRADSH-iW,   Esq..   London,   Deputy-Chairman. 


THf,  KICHT  mix.  LOUD  AIREDALE.  Le*-!!,-, 
SIR  PEKCT  ELLT   BATES.    B;ut..    Liverpool 
ROBERT   CLOVER   BEAZLEY.   Es.].,   Liverpajl, 
eiR     WILLIAM     BENJAMIN     BOV.'RLNG,     Bnrt., 

Liverpool. 
JOHN    ALEXANDER    CHRISTIE,   Esq..   London. 


DAVID   DAVIKS,   E.-.']..  M.P..   LLindinr.m. 
"■"RAXK       DUDLEY       DCCKEli,       Esq  ,       C.B., 

niin^rlixm. 
FREDERICK  HTNDE  FOX,  Esq..    Liverr-ool. 
CEOKGE   FllAXKLI.X.   Esq..    Sh.fflrl.l 
H.    SIMP.SON   liEK.    Esq  ,   L.icesler. 


HEAD    OFFICE  :     5,     THREADNEEDLE     STREET, 

Joint  General  Managers:   J.  M.  MADDERS,  S.  B.  MrRRAY,  F.  HYDE. 


JOHN  HOWARD  GWYTHER.  Esn.,   London. 
Bir       ARTHUR   T.    KEEN,  Esq.,  Birniinfrham 

THE    RIGHT   HON.    LORD    PIRRIE.    K.P  .    I  OHdon. 
THE    HT      HON      LODD    ROTHEIiHAM,    Manrhester. 
!TH0.MAS   ROYDEN.   Esq..    Liverpool. 
WILLIAM  FITZTHOMAS   WYLEY,   Esq.,  CoverLtry. 

LONDON.     EX. 

Secretary:    E,    J.    MORRIS. 


LIABILITIES    AND  ASSETS,    31st    December.     1913. 


To  Capital  Paid  up,  viz.  :  £12  los.  od.  per 
Share  on  347,892  Shares  of  £bo 
each    . . 
,,     Reserve  Fund  .  . 
,,     Dividend  payable  on   2nd  February, 

1914 

Balance  of  Profit  and  Loss  .\ccount 


Current,  Deposit  and  other  Accounts 
Acceptances  on  account  of  Customers 


s.    d. 


4,348,650 

0 

0 

3.700,000 

0 

0 

3'Ji.37S 

10 

0 

I4  7-'W- 

18 

8 

8.588,021 

8 

8 

93. 8  3  3.. 5  So 

4 

9 

6,162,611 

13 

10 

/io8,584,2i3     7     3 


By  Cash  and  Bullion  in  hand  and  Cash  at 
Bank  of  Fngland    .  . 
,,    ]\Ionev  at  Call  and  at  Short  Notice 


Investments  : 
Consols  and  other  British  Government 
Securities 

Stocks  Guaranteed  by  British  Govern- 
ment, Indian  and  British  Railway 
Debenture  and  Preference  Stocks, 
British  Corporation  Stocks,  Colonial 
and  Foreign  Government  Stocks,  etc. 

Bills  of  Exchange 


Advances  on  Current  Accounts,  Loans 
on  Security  and  Other  Accounts 

Liabilities  of  Customers  for  Accept- 
ances as  per  contra 

Bank  Premises  at  Head  Office  and 
Branches 


£  s.  d.- 

17,241,278  16  3 

11,946,769  6  I 

29,188,048  2  4 


3,246,713   II     3. 


578.178     8     6 
,790,640   18     o 


48,803,581 

51.309,563 
6,162,611 
2.308,457 


13   10 


£108,584,213     7     3 


[Directors. 


EDWARD    H.    HOLDEN,    Chairman   and   Managing  Director.  PIRRIE, 

W.    G.    BRADSHAW,  Deputy-Chairman.  AIREDALE, 

REPORT   OF    THE  AUDITORS  TO   THE  SHAREHOLDERS  OF  THE  LONDON  CITY  cV  MIDLAND  BANK  LBIITED. 
In  accordance  with  the  provisions  of  Sub-section    2    of    Section    113    of    the   Companies  (Consolidation)  Act,  1908,  we 
report  as  follows  : —  " 

We  have  examined  the  above  Balance  Sheet  in  detail  with  the  Books  at  Head  Office  and  with  the  certified  Returns 
from  the  Branches.  We  have  satisfied  ourselves  as  to  the  correctness  of  the  Cash  Balances  and  the  Bills  of  Exchange 
and  have  verified  the  correctness  of  the  Money  at  Call  and  Snort  Notice.  We  have  also  verified  the  Securities  representing 
the  Investments  of  the  Bank,  and  having  olDtained  all  the  information  and  explanations  we  have  required,  we  are  of 
opinion  that  such  Balance  Sheet  is  properly  drawn  up  so  as  to  exhibit  a  true  and  correct  view  of  the  state  of  the  Company's 
affairs  according  to  the  best  of  our  infonnation  and  the  explanations  given  to  us  and  as  shown  by  the  books  of  Company, 
London,  Sih  January,  1914.  WHINNE\'   SMITH  &  WHINNEY,    Chartered  Accountants,  A^iditors. 


THE  METROPOLITAN 


CARRIAGE, WAGON  AND  FINANOE  COMPANY,  Ltd.. 

XI'ICOFtPORJ^'T'ING 

Patent   Shaft  and   Axletree  Co.,   Ltd.,   Docker    Bros.,   Ltd.,    and 
the    Willingsworth    Iron    Co.,    Ltd. 

IRON     AND     STEEL     UNDERFRAMES.     WHEELS.     AXLES, 

AND   EVERY   DESCRIPTION    OF    ROLLING    STOCK, 

PRESSED  STEEL  BOGIE  TRUCKS,  The  "  Brunswick  "  Weldlcss  Disc  WhccL 

BRIDGEWORK    AND    ROOFS,     DOCKERS'      SUPERIOR    VARNISHES,     PAINTS, 

and    FINE    COLOURS,    fon   all    Climates. 
DockQPs'  "Hermator"  Paints  for  Structural   and  all  classes  of  Engineering  Work. 

,^      Reg.Oltices:   SALTLEY.  BIRMINGHAM.      London  Offices :  BRUNSWITU   HOUSE  tENTRAL   BLDGS..  WESTMINSTER,  S.W. 
^V  TcleorainB  :  "METRO."  BIRMINGHAM.  "RAILCAR.  VIC.  LONDON."  "  SHAF  r,"  WEDNESBURY. 
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^fK\\}Nt<i    STOCK    AND    SHARE    LIST. 


HOME     RAILWAY    ORDINARY    STOCKS. 


Niks. 


Closino  PaicKs. 


yesterday. 


Btrrj,  Ord 

Do.     Pruf.  Con».  Ord.  (1%)  

Do.    Del.  Conv.Ord 

Cftlcdonlan,  Ord 

Do.     Pre!.  Conv.  Ord.  (8%)  

Do.     De(.  Conv.  Ord 

Do.     Del.  Ord.,  No.  1 

Cunbrlan,  Urd.  Capital,  Mo.  1 

Do.     Coattt  Luns.  Ord 

Cardiff,  Prel.  Ori.,  1896  (4%)  

Central  London,  Ord 

Do.    (IM.  .\ssintid  Ord 

Do.     Pref.     (4%) 

Do.    lied.  Assented  Pref.  Ord.  . 

Do.    Del 

Do.     <it(l.  .\s.scnled  Del.  Ord.  ... 
CItj  A  Boutli  London,  Coa^.  Ord... 

East  London,  Conij 

Fumeei*,  Con.  Ord 

Qlasgow  and  S.  Western  Pref.  Ord. 

Do.     Del.  Ord 

Oroal  Central,  Pref.  Ord.  i6%)    ... 

Do.     Del.  Ord 

Great  Eastern,  Ord 

Great  N.  ol  Scotland,  Pf.  Cnv.  Or 

Do      Del.  Conv.  Ord 

Great  Northern,  Prel.  Conv.  Ord 

Do.    Del.  Conv,  Ord 

Do.    Cons.  A 

Do.    Cons.  B  (6%)       

Great  Western,  Cons.  Ord 

BIfltaliiad,  Ord.  Cons.  Capital  

Hull  liQd  Barnsley,  Cons 

■ale  1.1  Wight,  Pf.  Conv.  Ord.  (4%) 

Do.     Del.  Conv.  Ord 

Lane,  and  \ork9.  Cons.  Ord 


172 
81 
B5 
78 
58J4 
19>9 

lU 

lU 
74 
59 
85 
70 
85 
60 
81 


177 
83 

ge 
79 
59  >< 

19^4 

1>8 

•.J4 

76 
64 
85 
75 
85 
65 
8i 


Last  Week. 


7  Is 

734 

40 

4? 

54 

S6 

45  ij 

44 15, 

32 

32'« 

I4l8 

I4i8 

43^4 

5CU 

54 

56 

20 

21 

88 

89 

56 

56  U 

5314 

5534 

132 

135 

II6I4 

116^4 

40 

45 

es's 

67 

69 

71 

56 

39 

83>a 

89'! 

172 

81 

62 

7418 

56 

19U 

'8 

1'4 

lU 

73 

£9 

82 

70 

85 

60 

78 

6J4 
39 
52 
a5i« 
31 
13^8 
48i4 
54 
19ij 
S5l! 
5514 
52i! 
Ili9 
ilb's 
39 
36 
69 
56 
85 


177 
85 

95 
75ie 
56 '» 
161; 
liB 

1*4 
IJ4 

75 
64 
84 
75 
85 
65 
80 

7 

41 

54 

441? 

311s 

15"8 

49'l 

56 

«0i2 

86  Is 

55 '8 

53 
132 
116 

42 

66I2 

71 

39 

86 


A  Year  Ago. 


84 

169 

B2 

84 

85 

88 

77 

76 

5BI4 

5834 

19>8 

19'8 

■a 

118 

21a 

3 

2i> 

3 

vv 

79 

82 

8» 

Cr.osiMa  Pbiccb. 


85 
82 


85 
84 


3719 

38 19 

938 

g&e 

40 

42 

55 

57 

4318 

441? 

3214 

3234 

14S8 

14'8 

59I4 

5934 

57 

59 

16 

18 

86'? 

87'? 

5138 

5158 

49 '4 

4934 

151 

134 

11  7'! 

118 

38 

41 

58 

S8l8 

74 

76 

39 

42 

8918 

901s 

Lond.  Brighton  A  S.  Coaal,  Ord.. 

Do.     Prof.   lfi%)  

Do.    Def 

Do.    Cert.Con.  Rights  above  8% 
Lond.  Chat.  &  Dover,  Arblt.  Ord 

l.ontlou  Kleclrie  Onl 

London  and  North  Western,  Cons 
London  and  Booth  Wostem,  Con4. 

Do.    4%  Prof.  Conv.  Ord 

Do.    Def 

Mersey,  Cons.  Ord 

Metropolitan,  Cons 

Do.     Surplus  Lands  Stook 

Metropolitan  DLitrict,  Ord 

Midland,   Pr<  I.  Conv.   Ord.  (84% 

Do.     Def.  Conv.  Ord 

North  BrltUh,  Ord.  Pref.  (3%)    ... 

Do.     Del.  Ord 

Sortb  Eastern,  "  Consols  " 

North  London,  Cons : 

North  Staffordshire,  Con-f.  Ord.  ... 
Plymouth  Devon  A  8.W.  Jan.,  Or. 
Port  lalbot  Hallway  and  Docks  ... 

Bhondda  and  Swansea  Bay 

Bhynuiey,  Cons    Ord    Cap.  Stock 

Do.    Prel.  Ord.  (4%)  

Do.     Def.  Ord 

Bheffleld  District,  £10  iaares 

South  Eastern,  Ord 

Do.     Pref.  (()%)     

Do.     Def 

Stratford  dt  Mid.  June.  Cons.  Ord. 

TafJ  Vale,  Ord 

Vale  of  Glamorgan,  Ord 


Underground  Elec.  Ryg.  of  fjOndon| 
'*  A  "  Ordinary      


Yes  ten  I 

lilt  Week. 

\  '.    ^ 

103 

110 

105 

103 

IOt 

'C7 

125 

128 

12! 

125 

125 

125 

9134 

9J'4 

923, 

93 '4 

9134 

92I4 

7l8 

8'2 

7I9 

S's 

8 

9 

17's 

173, 

1718 

1738 

2II4 

2;ij 

I'a 

2lB 

ll8 

2>8 

— 

154lj 

155 

1311s 

132 

13214 

15214 

121 

125 

119 

121 

125 

125 

B5 

85 

85:j 

8418 

851j 

86'8 

38 

38'! 

36  >4 

57 14 

38^4 

383, 

4 

6 

4 

6 

4 

6 

45'4 

43  I4 

441s 

45 

52 14 

53 1, 

6) 

62 

5J 

60 

'^l 

6S 

31'? 

32 

31 

3l'v 

401? 

41 

59I4 

59^4 

5?l4 

58  >4 

59'! 

60 

74IJ 

75 

73 's 

74 

713, 

72'< 

6J'3 

65 

6Dic 

61 

flO'* 

6C», 

5i34 

32 

3138 

3158 

27*8 

27'8 

12419 

125 

125'j 

124 

122 

1 22 '8 

99 

92 

87 

90 

95 

99 

84 

86 

8» 

85 

B7 

89 

44 

47 

44 

47 

45 

49 

18'2 

19 

1734 

18<4 

19', 

20 14 

11 

11 'a 

11 

III9 

'I'l 

113, 

170 

175 

165 

170 

172 

177 

82 

81 

79 

81 

3» 

85 

94 

97 

9J 

95 

91 

S6 

4 

41, 

4 

4 '8 

4 '4 

43, 

89 

91 

88 

90 

35 

65 

121 

123 

119 

121 

123 

175 

51'4 

59 

58  « 

535a 

65 '4 

63's 

35 

35 

55 

36 

I     41 

4» 

73 

74 

75'2 

74I2 

1      75 

76 

85 

83 

3} 

83 

\     89 

9i 

334 

4 

3l4 

3'? 

43. 

5 

1532        "32 

1532 

'352 

23jj 

a-i 

Debenture   Stocks. 


Aleiandra  Docks  and  Railway 4%{ 

Barry   8    j 

Brecon  and  Merthyr  A    4 

Do.  Do,       B   4 

Caledonian 4 

Cambrian  A    4 

Do.         B    4 

Do  C ...    4 

Do.         D   4 

OardlB     8 

Central  London 4 

City  and  South  Ijondon  Perpekaal    4 
Cleatur  and  Workington  June.  ...     B^ 

East  London  8nd  Charge  A  4 

Do.    ^nd  Charge  B  4 

Do.    8rd  Charge  4 

Do.     4lh  Charge  4 

Do.    E.L.B.  1st  Debentures U 

Do.     WbitechapelExtensioa    ...     24 

Forth  Bridge 4 

Forness   8 

Glasgow  and  South  Western    4 

Great  Central    6 

Do 44 

Do 34 

Great  Eastern   4 

Great  North  ul  Scotland 4 

Great  Northern 8 

Great  Ncrthern  (Ireland)  4 

Groat  Western  4 

Do 41 

Do 44 

Do 5 

Do 24 

Highland 4 

Do 4i 

Bull  and  Barnsley  let 8 

Do.    and    8-4 

Isle  of  Wight 4 

Isle  of  Wight  Central  A 8 

Do.         Do.  B 44 

Do.         Do.  C 4 

Lancashire  and  Yorkshire 8 

London  and  Blackwall    4^ 

London  aisd  Greeuwioh 4 

London  Brighton  ,)t  South  Coast...    4 

Do 4i 

London  Chat,  and  Dover  Arb 4i 

Do.    B    4> 

Do 4 

Do.    1883    4 

Do.    18SK)    3 

Do.    ISW    3 

Do 84 

London  Eloctrlo  4 

London  and  North  Western 8 

London  and  South  Weelorn  A 8 

Do.     Cou.HOIidated    8 

Mersey  Perpetual 4 

Uetropolltau  84 

Do    A 4 

Metrok>olUau  District  6 

Do 4 

Do.     Perpetual  (llKlMil  4 

O3.     Vt\it  Lieu    i 

Mldlacd  ai 

Uldlacd  dt  S.W.  JunoUon  A 8 

Do.     B 8 

Do.     C 8 

Neath  and  Brecon  Al 4 

Do.    AJ  _ « 

Monu  nitiuo _ 8 


89 
72 
86 
32 
100 
39 
80 
72 
55 
68 
95 
83 
75 
90 
39 
13 
14 
75 
56 
95 
69 
100 
119 
1C8 
82 
100 

97 

77 

95 
1C3 
103 
112 
126 

Si'2 

97 

39 

73 

91 

92 

66 

85 

68 

'7 
104 

95 

93 
111 
103 
105 

93 

95 

63 

83 

77 

89 

781, 

77 

77 

70 

85 

82 
I5i 

bl 

90 

94 

65 

60 

19 

10 

79 

73 

77 


91 
74 
88 
84 
102 
9! 
S2 
74 
56 
70 
97 
90 
77 
92 
45 
21 
17 
73 
53 
97 
71 
102 
121 
lie 
84 
102 
99 

78 

97 
105 
107 
114 
128 

641: 

93 
101 

75 

95 

9« 

63 

87 

75 

78 
106 

S7 
103 
il5 
110 
107 

95 

95 

70 

70 

79 

91 

7954 

78 

78 

75 

85 

84 
139 

95 

92 

S6 

66 

55 

25 

15 

81 

78 

78 


D e benture  Stocks  (continued). 

Norta  t'astera d  77            7<J 

North  London    44  110  112 

North  Stsflurdshire 8  75  77 

Plymouth  Devon  4  S.W.  Junotloo  4  94  93 

Port  Talbot  Railway  and  Docks    ...  4  97  99 

Rhondda  and  Swansea  Bay  4  96  98 

Rliymney  Perpetual 4  9*  96 

Sheffield  Diiitrict  Permanent    4  90          |J2 

South  Eastern  Perpetual   4  98  100 

Do 6  122  124 

Do ; 84  85          85 

Do 3  71           73 

laS  Vale 3  70          72 

Tottenham  and  Forest  Gate 4  Q5          95 

Whileohapel  and  Bow 4  97  100 


Preference   Stock*— 

(continued). 


Preference   Stacks. 

0(V(oe.sos  co.'<riNtje.vr  oh  raff  pacpirs  oir  sica 
se(»\ft\rK  Tttiu. 


Alel.  Docks,  and  Rail.  44%  1st  Pref.  A 
Do.     44%  2nd  Pref.  B 

Barry    6%  Pref.  Stock  (Ist)    

Do.     l%Cons 

Do.     4%  Third    

Caledonian  4%  Cons.  No.  1 


Do. 
Do. 
Do. 
Do, 
Do. 
Do. 
Do. 


Do    No.  a.. 

ItlTS 

Hil 

ISJZCoov.. 

l!)di 

lajlConv.. 
I'JOjCoov.. 


4% 
6% 
4% 
4% 
4% 
4% 
4% 
Cambrian  No.  1,  4%  . 

Da.  No.  2,  4% 

Do.  No.  3,4%  ,. 

Central   Iiondon  44%  Pref 

::ity  and  South  Loudon  6%  1891    .... 

Do.     6%  ISad  ; 

Do.     5%  19U1  

Do.     5%19lW  

furness  Consol.  Prel.  4%,  ISSl 

Do.     4%  Prof.  Stock  A,  18S1 

Do.     4%  Prof.  Stock  B,  ISSJ 

Do.     4%  Prof.  Stock,  ISJl  

Do.    4%  Pref.  Stock,  ISJJ  

Glasgow  and  South  Western  4%  

Do.    4%  Pref.  No.  i 

Do.    4%  Pref.  ISSS    

Do.    4%  Pref.  1891    

Do.     3X.  Pref 

Great  Central  5^  Perp.  Pref. 

Do.     4%  Prof 

6%  Conv.  Prel.  lS7i    

6%  Conv.  Prel.  1871    

6%  Conv.  Prol.  1876    

5%  Conv.  Pref.  1879    

6%  Conv,  Prof.  1881    

4%  Prel.  1*H    

4%  Prel.  1331    

6%  Pref.  1891    

Great  Eanern  Coos.  4%  Prel 

Do.    34^1890    

Do.     34  )b  1893     

Great  North  of  Scotland  A  4%  

Do.  B,  4fe    

Groat  Northern  4  ^  Perp.  Prof 

Do.     a  K,  Prel  Stock  1896    

Do.     ax,  Prol.  St.)ck  1898    

Do.    3  %  Pref.  Stock  189»    

Do.    ajb  Prof.  1901    


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


93 

81 

113 

94 

94 

95 

95 

118 

94 

94 

94 

94 

94 

19 

7 

3 

!0i 

96 

93 

95 

95 

63 

83 

81 

79 

79 

35 

35 

95 

92 

70 

!  109 

I     89 

107 

'  105 
102 
I  99 
,  79 
72 
'     56 

I     9* 

79 

79 

!    93 

I     93 

100 

73 

73 

I    73 

I    72 


93 
84 

120 
b6 
96 
97 
97 

120 
96 
Ed 
96 
96 
93 
21 
9 
5 

103 
93 
93 
37 
95 
85 
85 
83 
81 
81 
97 
97 
95 
94 
72 

111 

at 

110 
110 

108 
105 
•02 
82 
75 
69 
95 
81 
81 
92 
92 
102 
75 
75 
75 
71 


Great  Western,  Cons.  Pref.,  6%    

Highland  Class  A  4»% 

Do.    B  6%  

Do.    4%    

Do.    34%  Pref.  Stock  1897 

Do.     34%  Prel.  Stock  18J8    

Hull  and  Bamsley  34%  Prel.  183J    .. 

Do.     4%  Prel.  1907  (70%  paid)  

Isle  of  Wight  4%    

Isle  ol  Wight  Central  5%  1st  Pref 

Lancashire  and  Vorks.  Con.  3%  Pref. ... 

Do.    4%  Pref.  1903    

Do.    4%Pref.  1908 | 

London  Brighton,  etc..  Cons.  5%  

Do.    Second  Cons.  5% 

London,  Chatham,  etc.,  Arblt.  44% 

Do.     44%  Second  Prel 

London  Electric  4%  Prol 

Lon.  (fc  North  Western  Cons.  4%  Prel... 

Do.    4%  1902  

Lon.  ik  South  Western  Cons.  4%  Prel... 

Do.    4%  Perp.  Prel.  1881    

Do.     34%  Pref 

Mersey  3%  Perp.  Pref 

Metropolitan  34%  Pref 

Do.       3»%  A  Pref 

Do.     S*%  Conv.  Pref 

Metropolitan  DLstriot  1st.  Pref.  44  %  ... 

Do.     A=seot.  Exten.  Pref 

Midland  24%  Perp.  Prol 

Neath  and  Brecon  4%  Pref 

North  British  Cons.  4%  No.  3    

Do.    Edin.  and  (ilasgow  Pref.  44%  ... 

Do.     1865  Pref.  3"i    

Do.     Conv.  6%  Pref.  1871    

Do.     44%  Prel.  1875 

Do.     44%  Conv.  Pref.  1875 

Do.    6%  Conv   l>reM879    

Do.    4%  Conv.  P.cf.  1881    

Do.     4%  Conv.  Prel.  188?   

Do.     4%  Conv.  Pref  1390   

Do.     4%  Conv.  Prel.  1892   

Do.     4%  Conv.  Pref.  1897   

Do.    4%  Conv.  Pref.  1901    

Do.    4%  Conv.  Pref.  19(M    

Do.    4%  Prel.  Stock,  1908 

North  Eastern  I'^q 

North  London  Prel.  Cons.  1866 

Do.     44%  1875 

North  Staffordshire  3%  Cons 

Plymouth  Devon  and  S.W.  June  44%  ... 

Port  lalbot  4%  1-rel 

Rhondda  and  Swansea  Bay  6%  Prel.  ... 

Rhymney  4%  Cons 

Sheffield  DLilrict  5%  Pref.  £10  Share  .. 
South  Eastern  Cons.  44%    

Do.  Do.  5%       

Do.     4%  1891  

Do.    Sft 

Do.    8%    

Do.     4%  Prel.  1900    

Do.    4%  Conv.  Prel.  1903   

laS  Vale  4%  Pref 


125 

100 
107 

82 

70 

70 

79 

91 

83 

57 

74'a 

97 

9? 
120 
119 

88 

65 

75 
102 
lOl 
100 

99 

66 

10 

81 

78 

73 

82 

75 

64'< 

63 

97 
106 
117 
117 
106 
103 
117 

96 

96 

95 

96 

95 

96 

96 

95 
lOl 
103 
106 

75 
101 
8', 
11 
93 
8'« 
105 
116 

91 

79 

68 

91 

97 

95 


127 

102 
109 

84 

72 

72 

81 

95 

90 

61 

75 '8 

99 

99 
182 
121 

89 

37 

77 
104 
105 
102 
101 

88 

15 

83 

80 

80 

84 

77 

6314 

71 

99 

loa 
11  '■ 
11  ■ 

10'. 

10a 
ii'j 

98 

93 

93 

93 

98 

93 

83 

95 
105 
110 
103 

75 
IO3I4 

9>9 

ll's 
95 

a 

107 
118 

93 

81 

70 

93 

99 

97 


Underground  Ele«.  Rys.  of  London 

44%  Bonds  of  19JJ 93 

6%  Ist  Cum.  Inc.  Dob.  Stk.  Bod — |  1 1  4 

6%  Income  Boadf  ....^. S3'S 


100 
118 
94>9 


78 


THE    RAILWAY    TIMES. 


[January  24,  1914. 


RAILWAY    STOCK    AND    SHARE    LIST. 


Colonia.1     Railvtrays. 


Closing  Phices. 


AlgoniaCen.&  HudsOTBay  Ist.MtSJ 
Algonia  hasln.  5%  1st  lit. 'jld.  Eds. 
Atlantic  4  N.W.  6%  Guar,  lul  MtJ 

Beira,  4^%  Mt.  Deb.  Bdg 

Do.  6%      iDCome  Deb.  Stk 

Buffalo  A  Lake  Huron,  Orrt 

Clgry.  4  Edmntn.,  47o  Cons.  Debs. 
Canada  Atlantic,  4%  Cons.  Ist.  Mt  ' 
Canadian  JJ. Alberta  ai%  Dum.otd. 
Canadian  N.  Ontario,  ai%  Mt.  Dbs. 
Canadian  K.  I'ac.  i%  Isl  lit.  Gtd. 
Canadian  N.  Quebec, 4% Perp.  Bds. 
Canedian  Kor.,4%,  l«t  Mt.  Debs.... 
Canadian  Pacific 

Do.     4%  Non-Cum.  Pref 

Central  Counties  4%  1st  Mt.  Bds.... 

Central  Ontario,  6%  1st  Mort 

Denierara,  Ordinary  btock  

Do.     ■;%  Perp.  Pref.  tjtk 

Do.    4%  Extension  Pref 

Dominion  Atlantic  4%  1st  Deb.  Btk. 
Duluth,  Wirin.  4  Pac.   4%  1st  Mt. 

Emu  Bay  4  Mount  Bi-.cho2  

Emu  Bay  t%  1st  Mt.  Debs 

Grand  'iruuk  Pac.  Branch  4%  Bds. I 
Grand  Irunk  Pacific,  Ist  Mt.  Bds.' 
Grand  Trunk  of  Canada,  Cons.  titk. 

Do.     Guar.  4%  btk 

Do.     6%  1st  Pref.  btk.  Kon-Cum. 

DOt    5%  l:ud        do do. 

Do.    4%  ard        do do. 

Manitoba  B.W.  Col.  6%  lat  Mt.  Bds.: 
Masfionaland  1st  Mort.  6%  Debs. 

Do.  5%  Gujr.   Mt.    Debs. 

Midland    of    VV.A.,     I  uilied     Ord. 

Nakusp  4  ylociu,  4%  l'..'..s 

Natal-Zululand,  ii%  iKt  Mt.  Debs.... 
^e»'  Brunswick,  0%  1st  Mt.  Bds.] 
^ewCape  Cent.,  4%  Cons.  IstMurt. 
Ontario  A.  Qu-  bee,  6%  Capital  btk. 
Qo'Appelle,  Long  Lake,  4  Ssktcwn. 
Quebec  4  Lake  bt.  John, 4%  1st  Mt.  75 
Quebec  Central,  4%  Deb.fctk.  Ked.:  92 
Do,  S.VJb  2nd  Deb.  Stk.  Ked.  ...j  81 
Do.     0%    iiieoiue   Bonds,   Bed.!   10/ 

Bh  odesia,  6%  1st.  Mt.  Iiebs 98 

Do.        i%  Ist  Mt.  Debs i      83 

Bt.  Lwnce.  4  Ottawa,  4%  IstMt.Bds.i  91 
bhswp.  4  Okugn.,  4%  1st  Mt.  Bds.'  66 
Temiscouata,  6%  Prior  Lien  Bds....j'  98 
XemiscouHta  Ky.  Bd.-hldrs.  Com....|  36 
lor.  Orey  4  Bruje,  4%  1st.  Mt.  Bdsl  9  I 
White  Pass  and  i'ukon !         llj 


Yesterday. 

Last 

Week. 

A  Yeai 

Ago. 

94 

S6 

94 

96 

99 

101 

39 

91 

89 

91 

96 

98 

106 

IC8 

IC5 

107 

109 

m 

91  Is 

93I8 

89 

91 

91l£ 

931s 

96 

99 

95 

69 

94 

96 

1112 

12 

i\h 

12 

I2I4 

12^4 

90 

92 

90 

92 

98 

100 

85 

87 

85 

87 

BO 

92 

82 

84 

82 

84 

87 

£9 

83 

85 

82 

64 

87 

89 

EG 

92 

89 

91 

95I: 

97I2 

79 

82 

7S 

82 

83 

91 

89 

9! 

88 

SO 

97 

99 

216 

217 

215'! 

216'f 

2-8tv 

249 

92 

93 

gui 

92i2 

97 

£9 

85 

87 

85 

87 

90 

92 

67 

i9 

97 

99 

102 

104 

30 

35 

28 

S3 

33 

37 

102 

106 

102 

106 

108 

112 

80 

83 

79 

82 

88 

90 

93 

95 

93 

95 

a? 

99 

78 

80 

73 

83 

90 

92 

5 

6 

5 

6 

S'i 

612 

88 

91 

88 

91 

88 

91 

£6 

88 

85 

87 

92 

94 

74 

76 

73 

75 

77 

79 

22 

22I4 

20 14 

201s 

£93ii 

2968 

84 

85 

81 

82 

89 

90 

1C2 

104 

B9 

101 

1C6 

108 

93 

95 

89 

91 

100 

101 

50I4 

=034 

471s 

48 

06I4 

5634 

109 

111 

109 

111 

11) 

113 

92 

94 

83'2 

9ll? 

9/1? 

99I2 

99 

lOi 

97!2 

9912 

103 

105 

40 

45 

40 

45 

45 

50 

94 

95 

94 

96 

93 

95 

T2 

74 

70 

72 

-7Q 

74 

109 

111 

105 

107 

109 

111 

88 

il 

87 

90 

33 

95 

13? 

140 

137 

140 

142 

145 

82 

S5 

81 

84 

9i 

93 

78 

94 

83 
109 
100 

85 

93 

68 

99 

39 

93 
2I2 


92 
80 
106 
96 
8CI2 
91 
94 
98 
36 
91 
14 


75 
94 
82 
108 
£8 
821: 
93 
96 
99 
39 
93 
2i2 


OS 

98 


122 


88 
ICO 


125 


35 
95 
S6 
99 
36 
98 
2 


87 
97 
98 

101 
40 

100 
3 


American    Railways. 


AUb.  01  Boutbern,  Ord.  Bhares     ... 

Do.  Pref.  Bhares 

Alab.K.  Orl.ls  4  Pac.b%"A"Pfd. 

Do.  "  B  "  Deferred 

Atchison,  Topeka  &  .'^anta  he  Com. 

iJo.        5%  l^on  Cum.  I'ref. 

Atlan,  1st  Leased  Lines  KentalTrst. 

Baltimore  4  Ohio,  Common   

Do.         4%  Kon-Cum.  Pfd.' 

Chesapeake  4  Ohio,  Common    

Chicago  Gt. Western, Com.  Btk.Crts. 

Do.         4%  Prefd.  do.    ... 

Chicago,  &Illwaukec4  Bt.Paul,  Cm. 

Do.     Prefd 

CleTeland  &  Pittsburgb,  7%  Guar. 
Denver  &  Bio  Grande,  Common   .*. 

Do.     INewCo.]    do 

Do.  [Old  Co.)  fi%  Kon-Cum.  Pref. 

Do.     iNewCo.i     do 

Erie,  Common 

Do.  4%  Kon-Cum.  Itt  Prefd. 

Do.  4%    do.    2nd    do 

Great  Korthern  (U.S.A.)  Prefi.     ... 

Illinois  Central,  Common     

Do.  Leased  Lines,  i% 

Kitisas  City  Souther;.,  Common   ... 

Louisville  and  Kasuville 

Minuea  tit.Paul  4H.  St.Marie,Cui:j 

Do.  Prefd.  Stk.  Kou-Cum 

Mla^ourl  Kausas4  Texas,  Common 
Do.       K)n-Cum.  4%  Prefd.  ...| 

Mobile  4  Birmingham,  Prefd 

Katl.  of  Mexico,  4%  NouCum.  Pfd.i 

Do.    6%  Kon-Cum.  2nd  Prefd. 

New  York  Cent,  and  Hudson  River 

Kew  York,  Ont.  4  Western  Com.... 

Korfolk  Hi.  Western,  Con^mon ! 

Do.    4%  Kon-Cum.  Adj.  Prefd. j 

Northern  i'acitjc.  Capital  Stk | 

Pennsylvania  

Plltibrgh,  K.  Waync4Chlo.Gr.  7% 

Reading,  Commou 

Hock  Island,  Common  

Do.    i'referred 

Boathi^n   PaciHc,  Com.  Cap.  Stk. 

boathcru,  Common  Btk 

Do.    6%  Kon-Cum.  Prefd.  Btk. 

UdIod  Pacific,  Common   

Do.     4%  Kon  Cum.  Prefd 

Wabash,  Common 

Do.    Preferred 


r.S.  Bteol  Corp.,  Com noa  . 
Dj.  7%  Cum.  PrSf 


37 

54 

714 

'-d 
10214 

102 
101 

97I2 

83 

6612 

14 

32 
107 
140 

79 

20 

20 

3112 

31 12 

32 

49 

40 
133 
115 

84 

27 
142 
134 
145 

24 

58 

65 

33 

1212 

97 

32 
IO6I2 

82 
119 

59 
159 

88 

16 

24 
100 

27I4 

8412 
IQ5I2 

86  Is 
4 

13 

67 
11412 


40 

ee 

7*4 

58 

1C234 

103 
103 
9Si2 
85 
t9l2 
16 
34 
108 
145 
82 
21 
21 
32I2 
3212 
32i! 
50 
42 
134 
117 
88 
29 
144 
137 
150 
241; 
60 
70 
35 
13 
98 
33 
10712 
85 
120 
69i£ 
162 
8312 
I6I2 
26 
101 
2734 
85l! 
166 
8712 

5 
14 


37 

54 
7I4 
l8 

99 
100 
101 

9312 

81 

64 12 

13 

31 
104 
140 

79 

18 

18 

2912 

291? 

31I4 

4712 

38 
131 
112 

81 

26 
139 
130 
140 

213, 

55 

63 

26 

IOI4 

95 

2812 
105:.' 

80 
115 
57 14 
159 
87 14 

15 
25 
95I2 
25  i« 
SI'S 
I62I4 
86'2 
2l2 
9i2 


40 

56 
734 
38 

9912 
101 
103 

94;; 

G5 

661? 

14 

33 

105 

ll5 

82 

19 

19 

3012 

3OI2 

3134 

4812 

40 
132 
114 

85 

28 
141 
13<: 
145 

22I4 

57 

68 

28 

103c 

94 

29I2 
IO6I2 

84 
116 

5734 
162 

8734 

15'! 

27 

9512 
26I4 

8212 
16254 

8712 
3i2 

lO's 


67'»         64I4      e43« 
115i>      112       113 


45 
58 
8 
38 
107 

10412 

101 

10712 
es 

7812 

16 

31 

1141? 
143 

84 

21 

21 

38 

38 

sm 

48'2 

40 
'.50 
130 

92 

26 
140 
140 
150 

27  1 1 

63 

69 

6212 

243, 
110 

32 
115 

90 
12Cl! 

62 
167 

233, 

22  ij 

29 
107k 

27 14 
81 

16214 
92 

3  Is 

1212 


Foreigrn    Railways. 


CLOSlNa  PB1CE8. 


Yesterday. 


101  If     10312 


47 
60 
8l2 
Is 
IO7I2 
IO5I2 
104 
1081; 

90 

79 

IS 

33 
II5I2 
148 

87 

22 

22 

39 

33 

3!3« 

4912 

<42 
131 
131 

S5 

28 
141 
143 
155 

273, 

65 

74 

53l£ 

2514 
111 

33 
116 

93 
12112 

6212 
170 

34:4 

23 

41 

:08is 

273, 
32 

1623, 
83 

41; 
13l! 


6412      65 
lll'i     11212 


Alcoy  4  Oandia,  4%  Debs 

Antofagasta  (ChtlDA  Blvla,  Ft.  Ord. 

Do.         Def.  Ord 

Do.        6%  Cum.  Pref 

Arauc3,  Ord 

Argentine  Gt.  Western,  Ord 

Do.        6%  Cam.  Pref 

Argentine  N.E.,  Stock 

Argentine  Transandine,  7%  Cm.  Pf. 

Arica  4  Tacna,  Shares 

Bahla-Blanca  4  N.W.,  Ouar.Stk.... 

Do.  4*%  Guar.  Stk 

Bilbao  River  4  Cantabrian,  Ord.  ... 

Bolivar,  6%  Pref 

Brazil  Great  Southern,  7%  Pref.  ... 
Brazil  Korth  East  6%  1st  Debs.  ... 

Brazil  Common  Stock  

Buenos  Ayres  4  Pacific,  Ord.  Stk.... 

Do.  e%  1st  Pref.  Stk.   Cum. 

Buenos  Ayres  Cent.,4A%  1st  Mt.Dbs. 

Buenos  Ayres  Gt. Southern  Ord.  Stk. 

Do.  4%  Extension  Shares... 

Do.  6%  Pref.  Stock 

Buenos  Ayres  Midland  5  %  Pref....  j 
Buenos  Ayres  Western,  Ord. Stk.  ... 

Do.  6%  Pref 

Cartagena  (Clmbia.)  6%  1st  Mt.  Dbs. 
Central  Argentine  Cons.  Ord.  Stk. 

Do.    Deferred  Stk 

Do.  44%  Pref.  Stk.  iXon-Ciun.) 

Central  Uruguay  Eastn.  Extn 

Do.  6%  Pref.  Shares  

Central  Uruguay  Korthern  Extn.  ... 
Cen.  Uruguay  of  filontevideo.  Or.  8k. 

Chilian  Transandine,  C%  Deba 

Colombian  National, (i%  1st  Mt.Dba. 
ColombianNat  .Custom.  Gtd. 6  %  1  Wis. 

Colombian  Northern,  6%  Debs 

Cle.F.desC.deF.delaPvce.deSnta.Fe 

Cordoba   Central,  Ord.  Income  Stk. 

1)0.  Ord.  Income.  1917  Scrip 

Do.  6%  Cum.  1ft  Pt.  Stk.  ... 

Do.         6%  2nd  Pref.  Stk 

Do.         6%       Do.       1916  Scrip 

Costa  Rica    

Cuba   Railroad,  Pf.  G  %  Nor; -cum. 

Cuban  Central,  Ord 

Do  BA%  Pref    

Cueuta,  6%  Isl  Mort.  Debs 

Dorada  Extension  

Egyptian  Delta,  6i%  Cm.  Pf.  Shares 

Kntre  Rios,  0-d.  Stock 

Do.        6%  1st  Pref.  Stock  

Grand  Russian,  4%  Nicolas  Bds.  ... 

Great  West,  of  Brazil,  Ord 

Do.  6%  Prefd.  Shares 

Guayaquil  A  Quito,  Ry.Co.  5%  Bds. 
Interoc.  of  Mexico  .AcplcotoVeraCz.) 

Italian,  3%  Ely  Bonds 

Kansai,  4^%  1st  Mort.  Debs.  Red.... 

La  Gualru  A  Caracas     

Lmbrg.-Czrnwitz-Jassy  Guar.  5%.. . 

Leopoldina   Ord.  Stock    

Do.  6*%  Pref 

Lima,  Shares  

Manila,  6%  Pref 

Mexican,  Ord.  Share  Cap.  Stk 

Do.        1st  Pref.  B%  dc. 

Do.        2nd  do.    t>%  d.. 

Mexican  Eastern  5%  Debs.  lied.  ... 

Mexican  Southern,  Ord.  Stock    

Mexico  N. Western  5%  IstMt.  Bds. 

Midland  Uruguay,  Ord.  Stock    

Mogyana,  5%  Deb.  Bonds   

Kassjo-Oskrshmn  New  4%  IstMt.Bs 

Nitrate  Ord 

Korth  East,  of  Uruguay,  Ord 

N  W.  of  Uruguay,  6%  Ist  Pref.  Stk. 
Northern  of  i  ranee,  a%Oblig.  Red. 
Ottoman  Ry.  of  Anatolia, 4^%  Db^. 
Ottoman  (Smyrna  to  Aidiu)   Ord.... 

Do  6%  Cum.  Pref 

Otmn.  (Smna.  to  Cssba.4  Ex.)4%Bs. 

Paraguay  Central,  Ord 

Paris,  Lyons  4  Med.  Obs.  Red 

Philippine,  1st  Mort.  4%  S.  t\  Gold 
Pr»B.Atn8.4  Plpn8UB.4^%l8tMt.DB. 
Prlo.Algre.4  N.  Hmbg.(Brzl.)  7%P(. 

Puerto  Cabello  4  Valencia  

Royal  Sardinian,  Ord.  Shares 

Salvador,  Ord 

Do.        6%  Pref 

San  Paulo  (Brazilian),  Ord.  Slk.  ... 
Do.    6%  Kon-Cum.  Pref.  Btk.  ... 

South  Austrian  

South  Italian,  3%  Obligs.  Ked 

B.  Manchurian,  5%  Stg.  Bds.  Red. 
Swedish  Ctl.  4%  Perp.  Deb.  Stock... 

Taltal,  Ord.  Shares    

Trans-African,  6%  1st  Mt.  Bds.  ... 
United  R.  R.  of  Yucatan  5%  Mt.  Gd. 
Untd.  of  Havana&ReglaWhses.Ord. 

Do.         6%  Cum.  Pref.  Stk 

United  of  the  Havana,  5%  Ln.  Red. 
Uruguay  Northern,  7%  Pref.  Stk. 
Vera  Cz.  4  Pc.  1st  Mt.  44%  Old.  Bd. 
Vera  Cruz  (Mexico),  6%  Cum.  Pref. 
Vera  Cruz  lerml.  4i%  Dbs.  Red. ... 
Villa  Maria  *  Rufino,  Guar.  Stk.  .. 
West,  of  B.  Ayres,  5%  Mt.  Bda.  Red. 

Western  of  Havana    

Zafra  4   Huelva,  8%Bonla  
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OFFICIAL    TRAFFIC    RETURNa 


Barry.  6 


Week   ending  Januury  18  191.1.  1913. 

ToMi  tor  week    £15,8)0  £18,032 

Aggregate  (or  3  "wks 246,309  *48,9l7 

65^4 


Mtlee  open    

Uec.  Ibis  week,  Ji 2.252 


65i4 

Dec  3   weeks,   £2,508 


Caledonian. 


Great  Northern  (Ireland)' 

Week  nndinK  J,ii>ii<ry    16  1914. 

Pasaongeni,  etc '        4:9,135 

Ooodn,  uto i I0,8<i5  ■ 

Total  lor  week I  Iil9,r!6  )  ! 

Aggregate  (or  2  week,<    ......  £58. "95  i 

_Ml!es  open    |         561         I 

liiQ.    this   week,   £1 


1  1913. 

£8.685 
a.28: 

£18.165 
£36,140 

"  S61 


795 


Inc.  2  weekB,  £2,355 


Week  ending  January 

Passengers,  etc 

Qood,i,  etc 

Total  (>r  week 

Aggregate  (or   3   weeks 

UUei  open   

Inc.    tills  weekTiP.Too" 


1914. 

£ia,700 

55,500 

£84,200 

£247,600 

1,11714^ 

Die.  3    A'tteks. 


a  1913. 

£27,400 
54,700 

tdZ.lOO 
£251,300 


Groat  North  of  Scotland. 


1^11414 

"  s:3.7dq_^ 


Week  ending  January  17 

Pas^engert,  etc 

Quods,  etc 

Total  (or  weak  , 


1914.      I 

£5.520 

4.450 

£7.970 


1913. 

£3,500 

4,090 

£7,590 


Carr 

brian. 

Week   t-nding  .hinuary 

18 

1914. 
£2.254 

<»1913. 
£2,174 

Goods,  etc 

2,765 

£5,0H 

£12,553 

2,720 

i"4,894 

Aggregate  (or  3  Teekg 

£12,333 

Miles  open  

300 

287 

Inc.  IhU  week,  £125 

Inj.  3  we 

eks.  £170 

Aggregate  (or  3  weeks  ._ |     £25.880^  1    £25,095 

Miles  open 336'4     I        336'4 

Ine.  Ihla  week,  £300  TncT^  week87£783 


Qraat  Southern    and    Western. 


Week  ending    Jtinuary   16  1914. 

Passengers,  etc £11,583 


Qooils,  etc. 

Total  (or  week  

Aggregate  (or  2  weeks 
Miles  open  


Inc.  this  week,  £5,121 


1,130 


1913. 
fll,63D 
12,501 


£23.931 
£49,247 


1,130 


Central  London. 

Week   ending    January    17         1914. 

Total  (or  week j        £5,415 

Aggregate  (or  3  weeks {      slS,883 

Miles  open  I          6i4 

1913- 
£5.780 
£16,887 
6I4 

Inc.  2  weeks,  £3,293 


Qraat  Western. 


Deo.  this  week.  £365 


Dec.  3  weeks,  £1,004 


City  and  South   London. 


Week  ending  Junaary   17 

Total  (or  weok 

Aggregate  (or  3  weeks    

Miles  open 


1914. 

£2.943 

£8,863 


1913. 

£3,222 

£9,411 


7I4 


7»4 


Pec.  this  week,  £274 


Dee.  3  weeks,  £528 


Dublin  and  South    Eastern. 


Week   ending    January   16 

Passengers,  etc 

Ooods,  etc 

Total  (or  week 

Aggregate (or  3  weeks. 


1914. 
£3,073 
1,733 


a  1913. 
£3.006 
1,559 


Week  ending  January    16  1914. 

Passengers,  etc i  £114,000 

Qoods,  etc I  154.00c 

Total  (or  week 1  i;268,000 

Aggregate  (or  3  weeks £786.000 

Miles  open '"  2,984 '4 


Inc.  this  week,  £8,000 


Inc.  3  weeks,  £t4,00C 


HIehiand. 


£4.805 
£9.415 


Miles  open  ... 

1 

160 

1 

160 

Inc. 

this  week. 

£241 

Inc.  3 

weeks 

£533 

Furnesa. 

Week  ending  January  1 3 

Passengers,  etc 

Goods,  etc 

Total  (or  week 

Aggregate  (or  3  weeks     ... 
Miles  open 


191<;. 
i  1,654 
5,763  I 

i-8.4'.7  r 

£'5,548  I 


a  1915. 

£4,849 

3,£]6 

£8,395 

£26,370 


492 


Inc.  this  week,  £22 


492 


Dec.  3  weeks,  £822 


Week  ending  January  1 8 

Passengers,  etc i 

Goodfl,  etc 

Total  (or  week 

Aggregate  (or  3  weeks     I     £28.266 

Miles  open j        139 

Inc^  this  week,  £249 


1913. 

£2.002 

7.532 

£9.584 

£29.031 

139 

Dec.  3  weeks,  £765 


Hull  and    Barnsley. 


Week  ending    January  18 

1914. 

£429 
12,153 

a  1913. 

Goods,  etc 

14,832 

£12,582 

£35,588 

93 

Aggregate  (or  3   weeks  

£45.304 

Miles  open  

90 

Dec.  this  week,  £',642 


Dec.  3  weeks.  £9,716 


Lancashire  and  Yorkshire. 


GlasKOW  and   South   Western. 


AVeek  ending    January  17 

Passengers,  etc 

Ooods,  etc 

Total  (or  week 

Aggregate  (or  3  weeks 

Miles  open  


1914. 
£12.500  i 
_  19.500  1 
£32.000 
£94.900 


4705. 


Inc    Ibis  week,  £800 


a  1913.     I 

£11,600 

19,600 

£31,200 

£96,500 

47034 


Week  ending  January   18 

Passengers,  etc 

Ooods,  etc , 

Total  (or  week , 

Aggregate  for   3  weeks    

MUes  open    


1914. 
£38,200 
68,300 


£106,500 
£301.450 


a  1913. 
£36,200 

66.700 

£102,900 
£299,300 


597 


597 


Inc.    this  week,  £5,600 


Inc.  3   weeks,  £2,150 


London,    Brighton    and    South    Coast. 


Dee.  3   week!,  £1,400 


Qroat  Central. 


Week  ending  Jannary     17  .      1914. 

Passengers,  etc £21 ,000 

Goods,  etc I       75.700 


I     £96.700 
0-C.  proportion  of  Joint  Lines      £16^00 

Total  (or  week £1 13,500 

Aggregate  (or  3   weeks  _^123^0 

Mllai  open  .1    o  SOg^t 

Ine.  »hl»  week.  £3.300  "inc^  3  wfl 


a  1913. 

£19.300 

_  72,500 

591,800 

£16.400 

£108.200 

£518,400 


Week  ending  January  17    i  1914. 

PaM«nger«,  etc £37,685 

Goods,  etc 15.824 

Total  (or  week £53,509 

Aggregate  (or   3    weeks  1  £168,139 

Miles  open    .... 

Dec.  this  week. 


•  1913. 
£38,865 
15.392 


487 


487 


£748 


Dee.  3  weeks,  £3,013 


London    EleCrlc. 


o  815'8^ 

.  £5,000 


I  Dec,  this  week,  £120 


Qroat  Eastern. 


Week  ending  January  18 

Passengers,  etc 

noods,  etc 

ToUl  (or  week 

Aggregate  (or  3  weeks     

UUw  open  


1914. 

£48,200 

52^100 

£100,500 

£282.400 


London    and    North 


1 ,0624se 


£99,900 

£281,700  I 

1,056i4( 


Weekending  January  18 

Passengers,  etc 

Goods,  etc 

Total  (or  week 

Aggregate  (or  3  weeks  


Matropolltan. 


£54,257 
£171,152 


Ine.    this   week,  £1,100 


Ino.  3  weeks,  £700 


Miles  open     

inc.  this  week,  £11,000 


weeks,  Nil. 


Qreat   Northern. 


Week  ending    January  1  7 

Paaarngera,  etc , 

(Joods,  etc 

Total  (or  week , 

Aggrt«ate  (or  5  weeks   

_lllles  op*n 


London    and    South   Western. 


19U. 
£42.100 

75.900 
£118.000 
£345.800 


1.032  0 

,3  ^ 


1  1913. 

£4!>.000 

74000 

£116,000 

£343,700 

i.ns  • 


W.ck  ending  Jinuary    18     j        1914.      ] 
Pavengers,  etc £53.200  | 


Week    ending    Januury     18         1914. 

Passengers,  etc q  (16.003 

Goods,  etc     1  2,222 

Total  (or  week 

Aggregate  (or  3  weeks 
Miles  open    


£18,231 

£54,861 


8294 


•  1913. 

£14,599 

2.199 

£16,793 

£50.263 

7a '4  1 


Inc.  this  week,    £1,453 


Ine.  3  weeks.   i;4.595 


Metropolitan  District. 


1914. 


Week  ending    January   17 

Passengers,  etc 

Goods,  etc 

Total  (or  week £137476 

Aggregate  (or  3  weeks £40,042 

HUes  open    


a  1813 


Dec.  Ibis  week,  j:103 


25 

Dec 


£13,579 
£40,169 


Midland. 


Week  ending  January    17 

Passengers,  etc 

Goods,  etc 


1914. 
£73,000 
182,000 

Total  (or  week   '     £255.005 

Aggregate  for  3  weeks     £736,000 

Miles  open  |       1,584<4 


<i  1913. 
£  70,000 
179,000 
£249,000 
£741.000 
1,58414 


Inc.  this  week,  £6.000 


Doc.  3  weeks,  £5,000 


Midland  Great  Western  of  Ireland. 


Week  ending  January  15 

Passengers,  etc 

Goods,  etc 

Total  (or  week 

Aggregate  (or  3  weelis     

Milos  open    ., 


1914. 
£4,S81 
_  4,875 
£9,836 
£28.807 
538 


1913. 

£4,450 

5,322 

£9,'72 

£30,516 

538 


Liec.   3  weeks,     £'..709 


North  British. 


Week  ending   January   18  1914.      - 

Passengers,  etc £27,000 

Goods,  etc 58  300 

Total  (orwcek |       £85,3u0  ' 

Aggregate   far   3  weeks 1     £251,900 

Miles  open \  "  1 ,28534      I 


a  1913. 

£27.500 
59,500 


Dec.  this  week,  £1,700 


£87,000 
£351,400  . 

1.28534 

Dec.  3  weeks,  £6,500 


North  Eastern. 


Week  eniing  January  17 

Passengers,  etc 

Goods,  etc 

Total  (or  wsek 

Aggregat.1  for  3  weeks     .... 
Miles  open    


a  1913. 
£52.000 
13  5,000 


1914. 
£;6.0nO 

140,000 

£193,000  '    £183,000 

£56:',  100  '    £553,000 

1,753 


Inc.    thisweek,  £11.000 


1,751 
Inc.  3   weeks,  £4,000 


North  London. 


Week  ending    January  18 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  (or  3  weeks   

Miles  open    


1914. 
£3,207 
4,979 

£8,186 
£23,908 
16 


1913. 
£3,507 
4,875 
£8,382 
£24.659 
16 


Dec.  this    week,  £196 


Dec.  3  weeks,  £751 


North  Staffordshire. 


Week  ending  Jaiiuar.v    13 

Passengers,  etc 

Goods,  etc 


1914.  I 
£4,700  I 
15,370 


Total  (orwcek j£20.070 

Aggregate  (or  3  weeks     J£57.060 

Miles  open    1         *  326 


Inc.    this    week,    £1,040 


Dec.  3 


Rhymney. 


Weekending    January    17  1914.  1913. 

Total  (or  week 1  fl5.3O0  £15,420 

Aggregate  (or  3  weeks    1  £45,160  £15,225 

Miles  open I        22I4  2214 


Week  ending  January   18 

Passengers,  etc 

Goods,  etc 

Total  for  week  , 

Aggregate  for  3  weeks  

Miles  open    


1914. 


1913. 


£7,342 
£21,814 


50' J 


£7,857 
£22.983 
SO't 


Dec.  this  week,  £515 


Den.  3  weeks,  Jil.i  69 


South   Eastern    and    Chatham, 


W%ek  ending  January  17 

Passengers,  etc 

Goods,  etc , 

Total  (orwcek 

Aggregate  (or  3    weeks 
Miles  open    


654 


654 


flee.  thi<   week.   £1,752 


Dec.  3  weeks,  £6,108 


TafT  vale,  n 


In 


Good.H,  etc. 

Total  (orwcek 

Aggregate  (or  weeks  3 

Mr..-    T'n      


52  '00 

-00 

'^0 


1913. 

£55.300 

2Q/J00 

tR4.30d 

f'54.-ro 


Inc.  ihU  weok,  1-.;,OCO 

Jl-ulway      e  llivk  Dues,  ito  .   induiled.     rf  Th,\       "  ■  -  - 

.lomt.     n  Inoinil.-s  &:,  miles   Joint 


Week  ending   January    13  1914.        I  1913. 

Passeneen,  etc £4.168  1        £4.476 

Goods,  etc '.eXIS  '.7.380 

Total  torwnek £20.133  £21^856 

Aggregate  (or  3  weeks £59.373  £65.675 

Milo- on.'n 1?4I«  124'« 

73  £4.302 


i^so  titruros  do  not   include  the  r*.<*oipTs  of  .Toint   I-ines.     f 


F.5r>;u5iT.<,  of   M^i 


i  Kl.\\J„lw!Li<'t' ^     ,  Joint  l.iuM   (UN.  proporiionV     i  Ini-liidos   rrreipts  of    tho    Wnt.-rl.v>   .nnd    Tity   lUilwnr.     ; 
i-ifhnrn.?     1    ■■,..,',"  ?'''*      '  t'"-'"'"'-'  «te;»mbont   rooeint,  and   tolls      m  tvnartJi   D.i.k  :>n,l   R,iilwaT  includeJ.     n 
w.in  UL.R.     0  Including  148;  miles  Joint         7  Inoludoe  rroeipts  on  G.N.  and  City  section  as  from  Julv  1st. 


il. 

It!.:'  ;i:iij  o-^i    n..;.:s  j'^;n*  y  worked 


So 


THE     RAILWAY    TIMES. 


[January  24,  1914. 


OFFICIAL   TRAFFIC    RETURNS. 


BRITISH 

AND 

[RISH 

RAILWAYS, 

&:. 

Railway. 

Mileage. 

Latest  Earnings  Reported. 

No, 

of 

Aggrega 

e  to  Date. 

1911 

1913. 

Period,  j      1911. 

Inc.ordec. 

Weeks. 

1914. 

Inc.ordec. 

BelllBt  &  Co.  D. 

80 

80 

Jan.  16       £2, buy 

+  £iU 

a 

£6,102 

+  £123 

Brecon.   &    Mer. 

61 

61 

Jan.  18          2,6lil 

J- 160 

2 

5.321 

+  389 

Cleator  &  Work, 

291 

a9j 

Jan.  18           1.371 

-67 

3 

2,752 

-CHS 

Cock.  Kes.  &   P. 

3U 

31^ 

Jan,  n              609 

-17 

3 

1,393 

-19d 

Cork  B.  &  S  0.  ... 

931 

93J 

Jan.  16           l,«23 

+  131 

a 

4.037 

-140 

Ck.  B'rck.ill'.... 

11; 

16 

Jan.  16 

•293 

-3 

652 

-20 

East  London  

6« 

6}S 

August. 

3,459 

+  383 

BM 

26,184 

+ 1,639 

Isle  of  Man  

46i 

46 

Jan.  17 

420 

1-70 

2 

1,033 

h28 

Isle  of  Wight    ... 

14} 

ill 

'S 

Jan. 17 

410 

-9 

3 

1,113 

-3 

Isle  of  W.  Cent. 

Jan.  17 

633 

i-SO 

3 

1,S4U 

+  10 

Liverpool     Over. 

H 

6 

Jan. 18 

1,672 

+  95 

3 

6,127 

+  19i 

Mane.  Canal  ..  .. 

16S 

163 

Nov.          S9,128 

-2,!36 

im 

573,2^2 

+  49,907 

M'port  &  Car.  ... 

m 

425 

Jan.  17          1,831 

-295 

3 

5.757 

-1,U96 

Mersey .. 

ii 

Jan. 17 

2,218 

-18 

o 

6,8J1 

-17 

Mid.  &  S.W.  Jn. 

60 

60 

Jan.  18 

1,547 

-3a: 

3 

4,292 

-151 

Neath  &  Brecon 

40 

40 

Jan.  13 

1,674 

-150 

3 

4.221 

-211 

Port  Talbot   

m 

33J 

Jan.  18 

3,036 

f  121 

2 

9.037 

+  303 

Bhon.  &   S.   Bay 

31 

81 

Jan.  1.3 

2.579 

-126 

3 

7,0)1 

-643 

Stratford  &  M.  J. 

68 

6S 

Jan.  18 

72J 

-70 

3 

2,150 

-230 

FOREIGN    AND    COLONIAL-Con<in«ed 


Railway. 


Mileage. 


Latest  Earnings  Reported. 


1913-14  1912-13.!  Period. 


Salvador ,.  & 

San  Paulo  a 

Sthn.  Punjab. ..c 

Ludha.  Ext.    c 

SutleJ  Valley  e 

South  Indian  e 

Taltal  a 

Teiuiscouata  ...6 
Un.Rys.Hav.  ..a 
Urug.E.Coast...a 
Urug.  North  ...a 
\V.  of  Havana  a 
W.  P.  &  Yukon  6 
Yucatan  Unitedfe 
Zaf.  &  Huelva  a 


100  i 

1181 

425 

155 

210 

1,719* 

184' 

113 

681 

71 

73 

147 

112  J 

112 


100 
118! 
425 
155 
210 
1,691| 
181 
113 
672 
31 
73 
147 
112  J 

iia 


Jan. 17 
Jan.  II 
October. 
October. 
October. 
Dec.  27 

Deo. 

Nov. 
Jan. 17 
N.JV.  29 

Dec. 
Jan. 17 
Dec.  7 
Jan.  17 

Dic. 


32,500 

36,886 

4,27,695 

91,383 

40,387 

5,02,247 

33,120 

19,710 

40,429 

637 

3,713 

4,828 

1,701 

62,200 

14,965 


ported. 

No. 

of 
Weeks. 

nc.or  dec. 

-2,500 

3 

-4,188 

a 

-1-26,503 

IM 

1-5,080 

IM 

+  2,355 

l.M 

-1,57,795 

13 

+  4,447 

6M 

-2,708 

39 

-342 

22 

-1-309 

6M 

+  63 

39 

+  2,300 

3 

-1-517 

13M 

Aggregate    to    Date, 


1913-14.   Incordeo, 


80,000 

74,921 

4,27,695 

91,368 

40,387 

60,93,216 

159,744 

669,619 
12,568 
13,519 

151,669 

338,600 
175,752 


-2S0 
-6,672 
-I- 26,509 
■t  5,080 
-1-2,255 
-3.17,719 
-I- 2.648 

-H8,a29 

-921 

-2,297 

-t- 5,668 

-162,300 
•>■  5,197 


UNITED  STATES  RAILWAYS. 


FOREIGN    AND    COLONIAL  RAILWAYS. 


.llab.  Gt.  Sth.  ..  3034 
Ala.N.O.JtX.P.  628 
.Vtc.Top.&S.Fe;  10,129 


Railway. 


Alooj  &  Qand.  i 
Ang.-Ch.  Nit.  a 
Anlol.  &  Bol.  ...a 

Arg.  N.E a 

Arg.  Irans.  ...a 
Assam-Bengal   c 

Barsi    c 

Ben.  S  N.W.  ...c 
Beng.  Dooars  ...c 
Extensions  ...c 
Bengal  Nag.  ...c 
E:l.  Uiv.&C.,..a 

Bolivar a 

Bomb.  B.&C.I.C 

Brazil  « 

Braz.  at.  Su....d 
Brazil,  N.E....  li 
B.  A.  &  Pao.  ...a 
B.  Ay.  Cent.  ...a 
B.A.  En.  iS.C.a 
B  Ay-  Ot.  S.  ...a 
B.  Ay.  West.  ...a 

Burma ....'■ 

Can.  North.  'j 

Can.  Paciho    ...fc 

Cartagena « 

Cen.  Argentine  <i 

Central  Urug.. ..a 

East  Exten.    a 

.North  Exten.n 

West  Exten.  a 

ChiUagoe a 

•>CordobaCnnt.a 

Costa  Bioa a 

Cuban  Central  a 
Del.  Um.  &  H,    C 

tDomerara  b 

West  Coast. ..6 
Detroit  Untd....t' 
Dorada  Exten.  a 
blast  Indian  ...  c 
Egypt,  Delta      a 

Kmu  Bay a 

Knlre  Bios a 

(i.  Tk.  of  Canada 
Main  Line  ..a 
Canada  All.  a 
O.  T.  VVe»t...l 
Det.U.Il.&M.a 

Total     a 

G.  I'k.  Pac-lic  ... 
,Ut.  Ind.Pen.  ..e 
(1.  8  ol  Si)iiiu  1 
a.W.ol  Braz.  a 
Quay,  a  yuito  / 
H.H.  Nizam's  o 
Hyder.  God.  c 
jlnter.  of  Mel.  k 
La  U.  &Car.  ...a 

Lcopuldina  a 

Mad.  &  S.  Mah.e 

Manila a 

Northern  ...    a 

Southern  ...    a 

Uat^honalttud    a 

Mexican  

Mexico,  N.W. 
Mid.  of  W.AuH.a 
Mid.     Uruguay  a 
NassjO'ORCar  ..a 
Now  Cape  Cen. a 

Nitrate a 

N.V7.  of  Urug.  b 

Ottoman  a 

Parag.  Cent,   ...a 
I'eruv.  Corp.   . 
Plra.  Ath.  Pe 
Puerto  C.  4  V. 

Rhodesia 

liohil  &  Kum. 
Luck.  Bar,  . 


Bait.  &  Ohio  ... 
Cent,  of  Geor.  ... 
Cent,  of  N.  J.  .. 
Cbes.  *  Ohio  ... 
Chic.  Gt.  West. 
Ch.  Mil.A  S.  P. 
Cin.N.  0.4  T.  . 
CI.  Cin.  Ch.  *c. 
Denv.  A  Rio.  G. 

Erie  

Gt.  Northern  ... 
Illinois  Central 
Liuis.  &  Nash.  .. 
Minn.  &  St.  L.  ,. 
M.  St.  P.  S.S.M. 
Miss.  Kan.iT.... 
Nat.  of  Mexica,.. 
N.  Y.  C.  .t  H.  R. 
N.  Y.  Out.  &  W. 
Norf.  &    West 


-3,270 

+  3,076 

H,820 
+  1,18,286 
+  1,17,050 
-1,78,177 
+  22,657 
+  3J.ti8d 
-5,2U,000 

-6,249 

e  1,517 

-8,00U   I      .,„...   „       :■., 

-1-231,721  I   Northern  Pac.   .. 

"  ""  ■     St.  Jos.  4  G.I.... 

St.  L.  &  Sao.  Fr. 

St.  Louis  S.    W. 

Southern     ..  

Texas   4    Pacific 

Wabash 

Whl.  &  L.   Erie 


4,431 
1,916 

331 
1,933 
1.483 
7,511 

337 
1,933 
2,777 
3,323 
7,274 
4.551 
4,591 
1,027 
3,572 
3,393 
1,750 
3,587 

615 
1,951 
6,019 

319 
4,731 
1,471 
7,038 
1,881 
3,514 
437 


303i 

628  • 
9,791 
1,453 
1,916 

6';7 
1,931 
1,487 
7,511 

337 
1,933 
2,777 
2,230 
7,037 
4,551 
4,512 
1,037 
3,421 
3,399 
1,732 
3,587 

513 
1,911 
6,690 

319 
4,72o 
1,469 
7,050 
1,814 
3,611 


Dec.  28 

Die. 

Nov. 

Nov. 

Nov. 

Nov. 
Dec.  23 
Dec.  23 

Nov. 
Deo.  23 

Nov. 
Dee.  28 

Nov. 

Nov. 

Nov. 
Dec-  23 
Dec.  28 
Dec.  23 
Dec.  28 
Dec.  23 

Nov. 

Nov. 

Nov. 

Nov. 

Nov. 
October. 
Dee.  28 
Dec.  28 
Dec.  23 
Nov. 


$135,451 

710,000 

9,781,520' 

7.936,2501 

1,337,006 

2,570,051 

9.56.43l| 

299,597, 

8,161,6181 

333,516 

2.659,623] 

658,40'ji 

5,063,114 

7,658,140 


-J396 

+  63,003 

-1.041,366 

-1,114,101 

+  81,195 

-14,537 

+  61,087 

-14,409 

608,673 

-13,121 

-335,746 

-25,100 

-379.003 

-313, 


5,683,937;    +  144,030 
1,456,2051      +17,629 


301,2941 
587,912| 
882,739 
930,261 

9,532,298 
667,635 

3,675,055: 


■7.158 
-158,921 

-82,669 
-883,549 
-179,496 

- 12,731 
+  131,552 


6,69J,514'   -4-17.703 


453  J  Nov. 


154,2871 
4,333,6651 

351,000 
2,104,9571 

573.613 
2,517,170 

672,332, 


■33,828 
-34,977   ! 
-18,000  ! 
-66,628 
-17,818  [ 
-195,322 
-12,491  I 


26 
6M 
5M 
5.M 
5M 
5M 

36 

26 
5M 

3a 
5M 

26 
5M 
5M 
5M 

23 

26 

26 

26 

26 
5M 
6M 
5M 
5M 
dM 
451 

26 

26 

26 
5M 
5M 


52,832,782 

4,036,000 
48,763,783 
44,741,039 

6,190,664 
13,710.117 
18,587,391 

7,533,542 
41,691,893' 

6,463,364 
15,053,887, 
13,143,110 
27,452,021 
39,6.51,020: 
23,702,7021 
31,563.285 

5,020,712 
16,369,23b 

17,186,1881  .„,.. 
17,435,323: -15,131,41. 
51,872,657     +2,214,180 


^5211,393 

-1^271,000 

-2,039,331 

-1-597,798 

-t- 11,588 

-281,042 

-^  632,762 

h  212,733 

-494,660 

^  333,406 

■f  72,830 

-347,197 

-342,127 

+ 1.938,119 

+  990,011 

+  1,63S,970 

-'.30,285 

-776,016 

-138,098 

11 


WORKING  STATEMENTS  AS  LAST  REPORTED. 


Railroad, 


Gross  Earnings. 


Net  Earnings. 


1913. 


Ino.  or  dec. 


1913. 


Inc.  or  dec. 


Alabama  Gt.  Southern  ..October 

July  1  to  October  31 
Atoh.  Top.  &  Santa  P4         N  .iv. 

July  1  tj  Novembar  30 
Baltimore  and  Ohio     Noveinbar 

July  1  tD  November  30 
Canadian  Northern      November 

July  1     to     November  30  .. 
Canadian  Pacific         November 

July  1  to  November  30 
Chesapeake  and  Ohio  November 

July  1  to   November  30 
Chicago  Great  West.        October 

July  1  to  Octobe.*  31 
Denver  &  Rio  Grande  November 

July  1  to  November  30 
Grand  Trunk  of  Canada:  — 
Main  Line      November 

July    1    to  November  31)  ... 
Canada  Atlantic ...  November 

July   I    to  N  tvember  30  ... 
Grand  Trunk  Western       Nov. 

July    1  t )    November  30  ... 
Detroit  Gr.  Hv.  &  Mil.      Nov. 

July     1    to  November  30,.. 
Total  for  System   ..  November 

July  I    to  November  30   ... 
Louisville  ANashville  November 

July  1  to  November  30      ... 
Minn.  St.  P.  &  S.S.M.      Octub3r 

July  1  to  October  31 
Miss.  Kan.  &  Texas         October 

July  1  to  Oct-)bsr  31 
National  of  Mexico         October 

July  1  to   Oct)b3r  31 
New  York  Ont.  i  West.  October 

July  1  to  October  31 
Phil,  and  Reading    ..      October 

July  1  to  October  31 
Coal  au'l  Iron  Co.        October 

Julv  1  to  October   3! 
Total  both  Comps.       October 

July  1  to  October  31 
Pitts.  Cin.  Ch.  &  St.   L. 

July  1  to  October  31 
St.  Louis  &  San  Fran.  ... 


-95i 
-1,353 
+  1,432 
-1-10,495 
-7,619 
-23,151 
-1,831 
+  13,510 
+  356,8.95 

■(■589,665  (  Southel-n  Railway  ...     October 
'  "  ■^'"  July  1  to  October  31 

Union  Pacific      ,..         October 
July  1  to  October  31 

Wabash    November 

July  I  to  November  30 


Oct. 


July 


+  $21,552 

-I- 131,483 

—1,011,366 

-2,033,331 

-1,111,101 

+  597.798 

+ 163,600 

+ 1,001,000 

'1.011,000 

+  3,165,000 

+  86,671 

-I  474,490 

-29,359 

^  371.395 

-123,330 

-■207,197 

-£2,300 

+  110,350 

-4,600 

-3,500 

-9  000 

■1-11,600 

-300 

-1-7,400 

-16,300 

+ 157,450 

+  $155,337 

+  1,580,677 

+  434,673 

-109,677 

-326,971 

-215,030 

-2,569,238 

-9,600.497 

-24,191 

-56.055 

-148,274 

- 100.456 

-1,514.617 

-4.784,834 

-1,662,391 

-5,185,290 

-16,359 

-1-1,317,612 

-H  458,535 

+  336,190 
+  687.908 
■f  666,933 
+  964,101 
-168,671 
-335,831 


$137,889 

162,155 

3,568,113 

16.963.568 

1,588,513 

12,479,670 

964,800 

3,416,700 

4,883,000 

22,984,000 

936,289 

6,122,165 

284,205 

1,444.991 

667,734 

3,-203.821 

£116,000 

1.083,700 

Dr.  2,950 

Dr.  20,450 

15,350 

90.250 

6,500 

26.000 

164,900 

1,181,600 

$1,439,734 

7,318,909 

879.717 

2.563,533 

979,935 

3,512.353 

41,967 

762,592 

156,900 

1,075,922 

1,638.233 

5,809,729 

261,309 

Dr.  88,816 

1,899,542 

5,720,913 

796,406 

5,311,329 

1,404,691 

2,317,035 
7,124,803 
4,648,310 
14,493,818 
517,733 
3,613,616 


-}36,708 

-01,613 

-542,6il 

-941,895 

-1,183,916 

-1,230,080 

+87,000 

+  544,700 

-630,000 

+  249,000 

-74,247 

+4,996 

-145,480 

-51,978 

-121,811 

-304,429 

-mn 

+  95,900 

-5,1M 

-34.2S0 

-4,- 

-21,660 

-9,900 

+  14,460 

-13,600 

+64,460 

-893,793 

+  136,07' 

-430,069 

-762,161 


-490,972 

-2.355,611 

-7,346,1.19 

-49,09J 

-195,6* 

-457,649 
-1,266,138 

-46S,4{t5 
-1,698,653 

-952,681 
-2,96il,791 

-930,966 
-3,388,3M 

■f  366,373 

M07,648 
-394,236 
+  279,6aii 
-1,296,111 
-113,5iJ,i 
-333.130 


a  Earnings  reported  in  pounds,  b  in  dollars,  e  in  rupees,  d  in  miljreto,  f  in  sucree,  *   in  drachmas,  •  in  pesetae.  j  in  Bolivian  oorrenoy  * '°^£?"^*J^,      *"" 

•  Including  North  West  Argentine  Section-        t  Including  Berbioe  receipts.    1  Including  Indian  Midland.     §  Including    rooeipti  ol   leaaeu   'ui". 

■■  locludinsr  Cordoba  and  Rcksario  and  Cordoba  Central  B.  Ay.  Extension^ ^^^^^^^ 
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G.C.R.  RESTAURANT  CAR  SERVICE 


BETWEEN 

LONDON    (Marylebone),    RUGBY.    LEICESTER,    NOTTING- 
HAM, SHEFFIl-XD,  HUDDERSFIELD,        HALIFAX, 
BR.ADFORD,  MANCHESTER,  Etc. 


YORK,        MANCHESTER,         BRADFOIU),        SHEFFIELD, 

NOTTINGHAIM,     LEICESTER,     OXFORD,     SOUTHAMPTON 

and      BOURNEMOUTH,      with      direct      connection     to     the 

ISLE  OF  WIGHT. 


NEWCASTLE,        YORK,        SHEFFIELD,        NOTTINGHAM, 
LEICESTER,     CHELTENHAM,    GLOUCESTER,    NEWPORT, 
CARDIFF  and  BARRY. 


MANCHESTER,  BRADFORD,  HALIFAX,  HUDDERSFIELD, 
SHEFFIELD.     N0TTINGHA:\I,      LEICESTER,     BATH     and 

BRISTOL. 


MANCHESTER,  SHEFFIELD,  GRIMSBY   (for  the  Continent), 
and  CLEETHORPES. 


MEALS    SERVED   A    LA    CARTE    AT    ANY    TIME 
TO    SUIT   THE    CONVENIENCE    OF  PASSENGERS. 


For"'  particulars  of  Train  Service  and  Special  Travel  Facilities,  etc.,  apply  at  any  Great  Central 
Station  or  Agency,  Dean  &  Dawson's  Offices,  or  send  a  postcard  to  Publicity  Dept.,  216, 
Marylebone  Road,  London,    N.W.  SAM   FAY,   General  Manager. 


BROWN  BAYLEY'S  STEEL  WORKS,  Ltd 


Telpgraphic  f  "  BAYLET,  SHEFFIELD," 
Addresses  \  "  BALI,    LONDON." 


SHEFFIELD. 


Manufacturers     of     Steel     by     the     "SIEMENS"     and     "BESSEMER"     Processes. 

Makers  of  TYRES,  AXLES  and  SPRINGS,  for 
RAILWAY  LOCOMOTIVES,  CARRIAGES  &  WAGONS,  <&  also  for  ELECTRIC  CARS- 

Special  Guaranteed  Spring  Steel. 

SPECIAL  STEEL  BLOOMS,  BILLETS  &  SLABS. 

London  Office  :  Suffolk  House,  5,  Laurence  Pountney  Hill,  Cannon  Street,    E.G. 


DENNY,  MOTT  &  DICKSON, 


LTD. 


IMPORTERS    OF    AND     DEALERS     IN     ALL     KINDS     OF 

TIMBER    FOR     ROLLING    STOCK, 


Telegraphic    Address: 
"  DENNY,     LONDON.  " 


SHIPBUILDING,     ETC. 


Telephone      Nos. 
4495  &  1214    Avenue. 


LONDON— 14,  Fenchurch  Street,  and    East  Wood  Wharf,  West  India  Dock. 

LIVERPOOL:  GLASGOW:  NEWCASTLE-  GARDIFF:  PRESTON : 


170.    Recent    Roar 


fi7.    Union   Street. 


Bank   Chambers. 


i  e*  a  m    3  » \\- 
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THE   FIRST   FINAL   RAILWAY  DIVIDENDS. 

For  various  reasons,  much  more  interest  has  been  taken 
in  the  railway  dividends  declared  during  the  present  week 
than  has  been  the  case  for  a  considerable  time  past.  Under 
the  new  system  of  annual  accounts,  the  information  pro- 
vided to  the  shareholders  during  the  year  in  regard  to 
the  course  of  net  profits  is  distinctly  limited,  and  the 
dividends  up  to  June  last  were  only  of  an  interim  character. 
Consequently,  the  declarations  now  being  made  are  final 
dividends,  and  represent  tlie  actual  operating  results  for 
the  whole  of  the  year.  The  increase  in  popularity  of  all 
high-class  and  Home  securities  has  added  an  interest  to 
the  performances  of  British  Railways  generally,  and  it 
will  be  generally  admitted  that  the  results  so  far  disclosed 
are  quite  satisfactory.  The  first  important  dividend  to 
make  its  appearance  was  that  of  the  Great  North  of  Scot- 
land, announced  on  Tuesday'  last.  In  addition  to  paying  the 
usual  3  per  cent,  on  the  Preferred  Ordinary  Stock,  it  will 
distribute  2  per  cent,  per  annum  on  the  Deferred  Ordinary 
for  the  past  half-year,  making  i-i  per  cent,  on  that  Stock 
for  the  whole  of  the  year.  The  balance  carried  forward 
is  about  £g,ooo,  but  the  transfers  to  reserve  are  not  at 
present  disclosed.  As  this  half-yearly  dividend  is  the  best 
in  the  history  of  the  company,  and  as  the  distribution  for 
the  whole  year  is  e.xactly  double  that  for  1912,  this  was 
an  excellent  start.  On  \\'ednesday  another  Scotch  corn- 
pan  v  announced  its  dividend,  namely,  the  Highland. 
This  company  declared  no  interim  dividend  at  all,  so  that 
the  payment  now  being  made  is  in  respect  of  the  whole 
j'ear  1913.  It  will  be  at  the  rate  of  2i  per  cent,  on  the 
Ordinary  Stock  for  the  year,  and  compares  with  2\  per 
cent,  for  the  year  1912,  and  the  balance  carried  forward 
is  raised  to  £16,700.  This  is  recognised  to  be  a  conservative 
dividend,  but  is  nevertheless  quite  satisfactory.  More 
interest  attached  to  the  South  Eastern  and  Chatham 
Companies'  results,  declared  on  the  same  day.  The  profit 
earned  by  the  Managing  Committee  for  the  whole  of  the 
yeAT  showed  an  increase  of  about  i35.ooo,  and  this  enables 
the  South  Eastern  Company  to  distribute  2  per  cent,  on 
its  Deferred  Stock  against  i\'  for  1912,  whilst  the  Chatham 
Company  will  pay  i.l  per  cent,  actual  for  the  year  on  its 
Second  Preference  Stock,  as  against  los.  As  practically  the 
whole  of  this  improvement  is  reflected  in  the  first  part  of 
the  year,  these  two  systems  appear  to  have  merely  main- 
tained their  profits  in  the  second  half  of  the  year,  and  this 
was  regarded  for  the  time  being  as  a  little  disappointing. 
It  is  recognised,  however,  that  the  improvement  on  the 
1912  figures  is  not  unsatisfacton,-,  and  that  the  chvidcnd  is 
a  conservative  one.  The  Great  Eastern  Company  prCH 
^^ded  a  pleasant  surprise  on  Thursday,  when  it  announced 
a  dividend  at  the  rate  of  4 J  per  cent,  per  annum  on  its 
Ordinary  stock,  making  2. J  per  cent,  for  the  year.  In 
addition,  £111,000  has  been  carried  forward  ratlur  more 
than  a  year  ago,  and  £10,000  is  applied  to  be  S'  '  aside 
for  cottages  for  the  staff.  The  three  hist  hi!  .edrly 
dividends  announced  by  this  company  have  been  >  iictly 
disappointing,    and    consequently    the    market  ully 

prepared  for  another  disappointing  announceino  ed 

had  the  dividend  been  merely  maintained  at 
per  annum,  expectations  would  have  been  re 
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the  increase  of  J  per  cent,  exceeded  all  anticipations,  as  is 
shown  by  the  fact  that  the  ordinary  stock  rose  four  points 
immediately  after  the  declaration.  This  is  justihed  by 
the  yield  on  the  stock,  which  is  nearly  5  per  cent.,  an 
unusually  high  rate  on  the  security,  which  stands  at  nearly 
50  per  cent,  discount  in  the  market.  On  the  same  day 
the  Metropolitan  company  announced  its  dividend  at  the 
rate  of  1^  per  cent,  per  annum,  the  same  as  a  \ear  ago, 
making  is  per  cent,  for  the  year,  also  the  same  as  for  the 
whole  of  1912.  Yesterday,  the  Great  Northern  and  Taff 
Vale  dividends  were  announced.  Great  interest  was  taken 
in  the  former,  as  no  results  were  disclosed  up  to  June. 
The  dividend  itself  is  at  the  rate  of  3  per  cent,  for  the  year 
on  the  deferred  and  "  A  "  stocks  and  this  was  considered  a 
little  (hsappointing.  On  the  other  hand,  the  figures  show 
tliat  considerably  more  could  have  been  paid.  The 
balance  carried  forward  is  raised  to  £130,796,  which  is  an 
increase  of  £3,000  on  a  balance  which  had  already  attained 
record  proportions.  The  sum  of  £2,000  was  transferred  to 
special  renewals  fund,  the  same  as  a  year  ago,  and  to  general 
i^eserve  is  carried  £35,000  against  nothing.  In  other 
words,  the  additional  sums  carried  to  reserve  amount  to 
over  £38,000,  equal  to  i;  per  cent,  for  the  year,  on  deferred 
stock.  Even  on  the  conservative  basis  of  distribution 
adopted  by  this  company,  therefore,  it  is  probable  3!  per 
cent,  could  have  been  paid  for  the  past  year.  The  price 
of  the  Stock  had  risen  to  59^  in  anticipation  of  the  dividend 
but  fell  to  58  when  it  was  declared.  At  this  price,  allowing 
for  accrued  dividend  of  3  per  cent,  included  in  the  quota- 
tion, the  yield  is  £5  9s.  per  cent.  The  Taff  Vale  dividend 
is  announced  at  the  rate  of  4  per  cent,  per  annum,  which 
compares  with  4.V  per  cent,  for  the  second  half  of  1912. 
As,  however,  the  dividend  for  the  year  1913  works  out  at 
4  per  cent,  against  3^  in  1912,  this  is  quite  up  to  anticipa- 
tions. Certainly,  the  dividends  announced  up  to  the 
present  have  been  quite  satisfactory.  Indeed,  on  the 
average,  they  have  rather  exceeded  the  very  cautious 
anticipations  which  prevailed  for  the  last  few  months. 


TRADERS  AND  THE  RAILWAYS. 

Present  indications  so  far  as  they  go  tend  to  show  that 
the  agitation  in  favour  of  railway  nationahsation  in  this 
countrj'  and  against  the  rates  levied  by  the  railway  com- 
panies is  like  a  good  many  more  agitations.  That  is  to 
say,  there  is  a  good  deal  of  sound  and  fury  signifying 
verj'  little.  The  outcpy-,  in  fact,  comes  from  a  minority 
■who  are  vehemently  articulate,  while  the  majority,  who 
do  not  want  nationalisation,  and  who  have  no  particular 
grievance,  or  no  grievance  at  all,  about  rates,  remain 
dumb  until  steps  are  taken  for  definitely  ascertaining 
what  their  opinions  are.  Unless  there  is  some  development 
in  a  direction  contrary  to  present  indications,  it  seems  not 
Tunlikcly  that  the  nationalisers  on  the  one  hand,  and  the 
advocates  of  lower  railway  rates  on  the  other,  will  make  a 
poor  show  before  the  Royal  Commission  on  Railways. 
Ihc  only  evidence  on  behalf  of  manufacturers  and  traders 
yet  tcnd(!rcd  to  the  I'Joyal  Commission  has  been  that  of  the 
London  Chamber  of  Commerce.  That  influential  body  is 
overwhelmingly  against  nationalisation,  while  as  to  rates 
it  does  little  in  making  complaints,  and  confines  itself 
more  to  the  laudable  course  of  making  suggestions  whereby 
disputes  between  traders  and  the  railway  companies  may 
•be  more  speedily  and  cheaply  settled.  Meantime,  while 
the  Commission  has  for  a  week  or  two  suspended  its 
sittings-  probably  for  the  puqwse  of  giving  parties  time 
to  prepare  their  evidence — Chambers  of  Commerce  and 
other  trading  organisations  throughout  the  counlrv  arc 
collecting  facts  and  o])inions  from  their  members  with  a 
view  to  submitting  coherent  and  reasoned  evidence  to  the 
Commission.  The  dilficulty  in  many  cases  appears  to  be 
to  get  from  the  members  any  replies  one  way  or  the  oilier 
to  the  questions  sent  out  by  circular  letter.     Apparently, 


a  large  proportion  of  the  latter  have  no  specific  suggestions 
which  they  desire  to  be  placed  before  the  Royal  Com 
mission.  In  the  case  of  Leeds  Chamber  of  Commerce,  it 
was  reported  to  a  meeting  of  the  Council  of  that  body,  held 
as  recently  as  Tuesday  last,  that  in  the  replies  which  had 
been  received  the  answer  to  the  question  regarding 
nationalisation  was  almost  unanimously  "  No."  In 
regard  to  other  matters,  there  was  a  variety  of  opinion  as 
to  classification,  means  for  settling  differences,  and  so  forth. 
There  is  no  doubt  that  it  will  be  well,  if  possible,  to  find 
a  simple  and  cheap  way  of  arriving  at  agreements  and  of 
settling  disputes,  and  with  mutual  good  will  the  Royal 
Commission  should  be  able  to  find  that  way.  But  the 
question  of  nationalisation  is  very  difi'erent,  and  the  heavy 
onus  of  proof  lies  on  those  who  advocate  such  a  change. 
Their  task  will  not  be  rendered  easier  by  the  fact  that  in 
the  British  Dominions  where  railways  ha\  e  be  m  nationalised 
financial  insolvency  of  the  railway  undertakin,gs  is  coming 
nearer  and  nearer  owing  to  ruinous  and  continued  increase 
in  the  wages  of  employees.  Then  we  have  the  case  of  the 
South  African  Railways,  where  the  Government  had  at 
last  to  make  a  stand  against  the  exorbitant  demands  of 
the  railway  servants.  That  led  to  the  brink  of  civil  war 
and  the  proclamation  of  martial  law.  The  case  for  the 
nationaliser  has  now  not  got  a  leg  to  stand  upon. 


PLATFORM  TICKETS. 


Some  outcry  was  raised  in  the  pro\-inces  early  in  last 
year  because  of  the  adoption  of  the  "  closed  "  station,  or 
the  fixing  of  a  charge  of  one  penny  to  admit  persons  other 
than  passengers  to  the  departure  and,  in  some  cases,  arrival 
platforms.  Yet  no  alteration  was  more  urgently  called 
for  at  busy  stations,  for  it  is  only  at  such  centres  that  a 
number  of  the  companies  have  made  the  charge.  While 
the  financial  benefit  accruing  to  the  companies  is  not 
unimportant,  the  change  has  been  very  beneficial  to  the 
general  convenience  of  passengers  and  station  staff.  It 
has  produced  greater  freedom  of  movement  for  the  dis- 
charge of  the  work  of  the  platform  men,  and  it  has  also, 
no  doubt,  added  to  the  comfort  of  passengers;  for  the 
"  good-b^-es  "  of  their  friends  have  now  to  be  kept  within 
the  limit  of  an  hour,  unless  they  pay  another  penny  each 
at  the  booking  office  or  at  the  automatic  machines  to  be 
found  near  the  platform  gates.  These  machines  not  only 
issue  the  tickets,  but  print  them  as  well,  the  cost  of  printing 
thus  being  reduced,  it  is  reported,  to  about  twopence  per 
thousand,  or  from  one-sixth  to  one-eighth  the  expense 
entailed  bv  the  non-automatic  process.  From  the  com- 
panies' point  of  view  not  the  least  important  advantage 
is  that  the  saving  of  time,  consequent  on  the  luggage 
porters  and  officials  having  fewer  obstructions  to  negotiate, 
enables  trains  to  be  got  away  more  expeditiously.  It 
follows  also  that  there  will  be  less  risk  of  trucks  colhding 
with  pedestrians,  and  the  consequent  award  of  damages 
in  contested  cases.  ;\fany  otherwise  worthy  people  may 
have  cause  to  thank  the  closed  station  system  for 
preventing  them  attempting  to  travel  minus  a  ticket. 
As  it  is  necessary  that  all  tickets  should  be  shown 
at  the  barrier  the  nod  or  the  exclamation  "  season " 
will  have  no  influence  upon  the  collectors.  Thus 
shareholders  should  benefit  by  the  saving  of  a  part 
of  the  considerable  loss  inflicted  upon  the  companies  by 
fraudulent  travellers.  There  is  no  fear  of  platform  tickets 
assisting  such  persons  in  their  designs,  for  the  permits  are 
punched  to  denote  the  hour  and  are  dated.  It  was  at 
first  thought  that  platform  tickets  would  facilitate  the 
designs  of  pickpockets  and  luggage  thieves  by  giving  them 
a  pretext  to  frequent  busy  termini,  but  the  need  for 
renewing  the  tickets  or  of  paying  an  excess  charge  should 
render  other  members  of  the  staff,  besides  uniform  and 
plain  clothes  police,  familiar  with  them.  Among  passen- 
gers only  two  grounds  of  objection  have  been  raised.  One 
relates  to  such  rare  occasions  as  a  person  returning  through 
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the  barrier  to  recover  property  left  in  a  train  ;  the  other  is 
when  an  hotel  porter  carries  a  bag  or  a  shop  messenger 
brings  a  parcel  to  tlie  train.  The  latter  objection  can  be 
obviated  by  the  adoption  of  a  simple  plan  which  the  Great 
Western  Company  initiated  when  the  management  began 
to  receive  resohitions  of  protest  from  tradesmen.  The 
latter  were  informed  tliat  it  would  be  preferable  for  parcels 
to  be  deposited  in  the  cloak  room  to  be  called  for,  and  to 
facilitate  this  course  books  of  cloak  room  tickets  were 
issued  to  business  firms  at  one-half  the  ordinary  fees.  It 
lias  been  estimated  that  platform  tickets  would  bring  in  a 
revenue  at  Waterloo  alone  of  £1,000  a  year,  and  that  the 
general  adoption  of  the  sj-stcm  on  thirteen  railways  would 
result  in  a  gain  of  £873,000.  Doubtless  the  latter  estimate 
is  far  too  liberal.  It  is  characteristic  of  some  trade  union 
agitators  tiiat  they  should  decry  the  companies  for  this 
effort  toward  finding  the  means  wherewith  to  meet  the 
increased  cost  of  materials  and  wages.  The  "  chief 
assistant  secretary  "  of  the  Railway  Clerks'  Association, 
s^waking  to  railway  clerks  at  Manchester  last  Sunday, 
referred  to  the  tickets  as  a  means  of  making  profit  out  of 
the  sentiment  of  people  who  wished  to  say  good-bye  to 
their  friends.  It  is  gratifying  to  learn  on  his  authority, 
whatever  it  may  be  worth,  that  at  one  station  in  tiie 
Midlands  a  company-  deri\es  a  revenue  of  £8  or  £10  a  week 
from  "  this  ta.\  on  sentiment." 


Weekly  Traffic  Summiry. 

The  sumni.u-y  of  the  oificial  traffic  returns  of  the  fifty 
principal  railways  of  the  United  Kingdom  for  the  week 
ended  Januar\-  25  gives  a  total  of  £2,132,569,  which  was 
earned  on  22,018  miles,  being  at  the  rate  of  £96  17s.  id. 
per  mile  of  line  open.  For  the  corresponding  week  of 
1913  the  receipts  of  the  same  lines  amounted  to  £2,113.383, 
with  21,050  miles  open,  or  £96  5s.  6d.  per  mile.  Thus 
there  was  an  increase  of  £iQ,i8G  in  the  receipts,  an  increase 
of  67  in  the  mileage,  and  an  increase  of  lis.  7d.  in  the 
receipts  per  mile. 

Thirty-six  of  the  returns  distinguish  between  the  receipts 
from  passenger  and  goods  traffic,  and  these  show  an  increase 
of  £6.512  (or  3s.  9d.  per  mile)  in  the  passenger  receipts 
and  an  increase  of  £12,375  (or  7s.  gd.  per  mile)  in  the 
receipts  from  goods  traffic.  The  aggregate  increase  of 
the  thirt\--six  railways  for  the  four  weeks  in  the  passenger 
receipts  has  been  £43,129,  while  the  aggregate  decrease 
in  the  goods  traihc  was  £22,089.  The  aggregate  receipts 
of  the  fifty  railways  for  four  weeks  (December  28  to 
January  25)  amounted  to  £8,301.216,  in  comparison  with 
£8,284,678  last  year,  an  increase  of  £16,538,  not  including 
receipts  from  certain  canals,  etc. 
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Lgland   for   the  we 
witli  that  for  the 
s: — 

The   return   of  the    Bank    of    Er 
WtxIiH'schiv,   January  JS,  compared 
week,  shows  the   following  change 

sk  ended 
previous 

Ju.  39, 
1913. 

BANKING 
OEPARTMBNT. 

Jail    21, 

i'ji;i. 

Jan.  28, 
1914. 

Inoreaso. 

Decrease. 

£ 
8,512,358 

HabUUiet 
Rest 

£ 

3,484,700 

10,174,003 

45,751,533 

33,044 

11,193,974 

30.iaU,114 

31,083.405 

1,012,757 

33,136,162 

67.43  P.O. 

4  p.o. 

m  p.c. 

£ 
8,504,333 
9,838,560 
51,844,905 

15,770 

11,198,974 

3l,l58,9fi6 

32,866,115 

1,0:7,503 

83.883,618 
65.38  p.c. 

3   P.O. 

8i  D.O. 

£ 
19,633 

6.593,373 

Deoreane. 

35,254 

:£ 

16.4e3,I',i;l 
40,585,(r.7 

Pabllc  Dopo»\t«  

350,443 

7  D«y  Blllii     

7,274 

13,085,483 

85,043,838 

36,179,800 

891,705 

Auet,. 

QoTl.  SoforltlM  

Olhor        do 

Note» 

Increaee. 

.'1,497,823 
1,783,710 

37.074,.'a5 

5,638,149 

Inoreftan. 
1,757,456 

5,638,249 
Deereue, 

41.4ip.o. 
6      p.o. 
*i    P.O. 

Ratio 



Bank  R>l«    



Uukal  Bkle  

1           — 

IB 

SUB  DSPA.RTMBNT. 

Inoreue. 

Deoreue. 

85,507.160 
S3.»-.7.160 
37,777,360 

Coin  tnd  BallloB 

£                  £ 
40,88^,915      42,617,280 
69,335,915      61,067,230 
38,353,610      98.801.106 

£ 
1,731,305 
1,731,305 

£ 

61,406 

MONEY   AND   STOCK 
MARKETS. 


Settlement  Davs. 
Consols,  Wednesd.w,  Fkurlary  4. 


Continuation  Days. 

Mines    Feb.     9 

General ,      10 

Mines    ,,     23 

General     ....  ,,     24 

Mines    Mar.     9 

General    ....         „     10 


Mines 

General 

Mines 

General 

Mines 

General 


Ticket  Davs. 
Feb. 


10 
II 
24 


) 


Pay   Day. 
Feb.   tz 

Feb.  2& 

Mar.   12 


Mar.   10 

Our  usual  comparison  of  the  present  position  of  tht 
Bank  of  England,  the  Money  Market,  the  Foreign  Ex- 
changes,  etc.,  with  the  position  last  week,  and  at  thft 
corresponding  period  of  last  year,  is  given  below. 


At  Present. 

Last  Week. 

Same     Week 
Last  Year. 

Bank's  Coin  and  Bullion 

.^43,^^34.723 

^41,928,672 

/36,40i,865 

Total  Reserve 

.£33.«83,6i8 

^32,126,162 

£27,074,505 

Proportion     of     Reserve 

to  Liabilities 

55-38  pc 

5742  pc. 

47-43  P-C. 

Notes  in  C  irculation 

^28,201,105 

/28, 252, 510 

;£27,777,36o 

Bank  Rate*    

3  pc. 
2 1  pc. 

4   pc. 
2  J  p.c. 

5  P-C. 
4iS  P-C. 

Open  Riarkct  Discount 

Bankers'  Clearing  House 

^288,519,000 

.£354,517,000 

/293, 215,000 

Silver  bars,  per  oz.  (spot) 

26/sd. 

26.W. 

28,Jd. 

Consols  (account)       .... 

75 

735 

75 

French  3  per  cent,  (ace.) 

85f.     50c. 

85f.     50c. 

88f.     50c 

Paris  Clieciue  exchange. . 

25f.   i8c.    ■ 

25f.  2 lie. 

25f.  21  Jc 

New  York  60  days  ditto 

§4-84 

§4-831 

?4-S3l 

Rio  de  Janeiro  exchange 

I6s!jd. 

I6.j!jd. 

I6;i.id-        . 

Valparaiso  90-day  exch'e 

9^^'i- 

8Hd. 

lo^d. 

Calcutta  transfers      .... 

IS.  4^2d. 

IS.    4,?3d. 

IS.    4^3(1 

Hong   Kong  transfers  . . 

IS.   ic}gd. 

IS.   lojd. 

28.    Oid. 

Shanghai  transfers    

2s.     6Jd. 

2s.  6£d. 

2S.  9|d. 

< 

Bank 

Rate  Fluctcatioxs  1909  to  Date. 

2  per  cent. 

Apr.  14, 

1909 

31  per 

cent.  Jane  1,  1910 

SJper 

cent.  Feb. 

8,  1BI3 

3     „ 

Oct.    7, 

1909 

3      ,, 

„    Jane  8,  1910 

3     „ 

„     May 

9,  191» 

■1     „ 

Oct.  14, 

1909 

4     „ 

„     Sep.  29,  1910 

4     „ 

„     All?. 

A,  19ia 

5     „ 

Oct.  ;;i. 

1909 

5      „ 

„     Oct.  20,    1910 

5      „ 

„     Oct. 

17,  1914: 

44  „         „ 

Dec.    9, 

1909 

41    „ 

„     Nov.  30.  1910 

41    „ 

„     Apr. 

17,  1913 

4     .. 

Jan.    5, 

1910 

4      „ 

„     Jan.  25,  1911 

5      „ 

„    Oct. 

1,  191? 

3'   ., 

Jan.  19, 

1910 

3i    „ 

„     Feb.  15,   1911 

4*    ., 

..     Jan. 

8,    1914 

3     „        „ 

Feb.  10, 

1910 

3      „ 

„     Mar.     9,  1911 

4       .. 

„     Jan. 

2-.!.  I91t 

*    „ 

Mar.  17, 

1910 

4     „ 

„    Sept.  20,  1911 

3       „ 

„    Jan. 

29,    I91» 

On   Thursday   the   directors   of   the   Bank  of  England 

reduced  the  official  rate  of  discount  from  4  per  cent,  to 

3  per  cent.     The  events  of  the   past  few  weeks  offer  a 

striking  illustration  of  the  adage  that  nothing  changes  in 

price  so  greatly  and  suddenly  as  money.     In  a  month  it  hats 

fallen  to  lialf  what  it  was,  yet  it  would  be  hard  to  point 

out  any  radical  alteration  in  either  commercial  or  political 

conditions  during  that  time  in  anv  way  comparable  to 

such  a  change  as  this.     A  large  number  of  people  who  at 

Christmas  time  preferred  a  dejat  due  to  them  by  a  lianker 

jiayable  on  demand  or  at  short  notice  to  anv  other  form 

of  property  are  now  of  tlie  opinion  that  Government  bonds, 

railway  shares,  and  other  Stock  E.xchange  securities  are 

preferable.     Numerous  borrowers  of  every  description  are 

hastening    to    provide    the    investments    desired,    and   it 

remains    to    be    proved   whether   the    higher   level   now 

established  in  the  price  of  existing  stocks  can  be  further 

raised  or  even   maintained  in   face   of   the   new  supply. 

Ne.xt  month  the  collection  of  taxes  will  begin  to  absorb 

the  surplus  of  money  now  seeking  employment,   and  if 

there  is  anything  in  the  threat  of  Civil  War  over  the  Irish 

question,    of   wliich   so   much   is   talked,    the   opening  of 

Parliament  may  not  be  without  effect.     In  any  case,  the 

rise  has  been  too  long  and  too  steep  to  continue  without 

a  check ;  but  meanwhile  present  indications  could  hardly  be 

better.     A  sum   amounting  to  ^744,000  was  received  in 

gold  from  abroad  during  tlie  week,  against  which  £100,000 

only  was  ear-marked  for  India,  and  but  a  small  sum  sent  to 

Soutii  .•\merica.     The  J^ank  retained  £619,000  on  balance, 

and,  in  addition,  received  £1,087,000  through  contraction 
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of  the  coin  in  circulation  within  the    country,  while  the  stocks    (comprising   40    descriptions),    an    average   of    ij 

notes  in  use  declined  to  the  extent  of  £51,000,  thus  causing  per  cent,  in  price. 

an  addition  of  £1,757.000  to  Reserve.     Private   Deposits  On  Friday  the  rates  quoted  for  money  again  declined, 

are  no  less  than  £5,51)3.000  up  at  £51.345,000,  a  figure  that  and   the  Indian   Council   accepted   if    per   cent,    for   the 

has  not  been  see^'  for  a  long  time.     This  rise  is  in  a  large  renewal  of  a  small  sum  for  one  month.     Consols  shortly 

measure  due  to  an  addition  of  £3,498,000  to  Other  Securities,  after  mid-day  were  quoted  as  high  as  76I,  but  fell  back  |, 

which    must    be    ascribed    to    investment  'b\'    the    Bank,  when   it    was    known   that    a   South    Australian    loan    of 

Government  Deposits  are  lower  by  £350,000,  in  spite  of  £4.000,000    was    being    underwritten.     Some    disappoint- 

tax-collection,   owing  to  the  repavment  of  £3,500,000   of  ment  was  felt  that  the  Great  Northern  dividend  was  pot 

Treasury  bills.    As  the  result  of  all  changes  the  ratio  of  larger,  and  Home  Rails  did  not  close  at  the  best  prices 

Reserve  to  the  liabilities  of   the  Bank  is  two  points  lower  in    consequence,    though    the    advance    on    the    clay   was 

at  55',   per   cent.     On   the  Stock  Exchange   a  feeling  of  again     considerable.     North     Western,     Great     Western 

perfect  confidence  is  manifested,   and  the  opinions  com-  and  Great  Central  Deferred  stock,  also  Hull  and  Barnsley 

monly   expressed   are    directly   contrary   to   those    which  each  rose  -J.     Great  Central  Preferred  rose  ij  ;   but  Great 

prevailed  during  December.     At  that  time  it  was  feared  Northern  deferred  fell  i,  although  the  dividend  was  I  per 

the  financial  tension  might  at  anv  moment  precipitate  a  cent,    higher   than   a   year   ago,   while  the   accompanying 

collapse  of  credit,  somewhere,  on  a  large  scale,  and  thus  figures    were    good.     Generahy.    British    securities    were 

cause  a  panic  in  the  stock  markets.     This  danger  is  now  favoured  rather  than  foreign.     Irish  Land  rose   I  to  79. 

assumed  to  be  over,  and  the  natural  consequences  following  United  States  railways  were  lower.     The  week  closes  with 

upon  the  safe  passage    of  a  critical  period  are  now  being  markets  in  optimistic  mood,  and  with  indications  that  the 

anticipated  by  the  semi-speculative  public.     If,  however,  upward  movement  has  not  yet  reached  a  limit. 

the  danger  of  crisis  is  over  it  is  because  of  the  slackening  The    movements    on    the  week    are   set    out    in     the 

of  international  tension   and   the  contraction   of   trading  following  table ; — 

which     has     begun     and     must     proceed.         As     regards  Name  of  Stock.             Rise.  FaU,       Name  of  Stock.        Rise.     Fall 

Home     Rails,     the     future     thus     has     a     double     aspect.  British  Funds.                              American  Railways. 

While        their        gross       receipts        mav       suffer       some  Consols,  2 J  per  cent.      2i   ..  —      Atchison  Common  . .   —   xd  tj 

diminution,      there      can      be      no     doubt      that      their  ^°'  '^^  ,^|  ^^^^^s^  "  •           ^^IS^^^l^'i^ii  Z  ''S* 

real     position      as     sound     mdustnal    undertakmgs     will  Barry  Deferred    ....2     ..-      cSoGt.   Western  -..  - 

be      better      appreciated      bv       the       investing      public      Caledonian 3     ..  —      Chicago  Mil'&  S.  Paul  —    ..  — 

than   thev   have   been   for   several   vears.     Although   the       Do.  Pref.  Con.  Ord.    2_   ..  —     Erie  Common —  ..  — 

possibiHty   of  a   strike   on    a   great  scale  durmg  the  late  c^ntra^london^:''. .  ^  i:  -       g^'    ^f/p^if^rTn'c" -T-.^r 

summer   is   still   an   important  factor  m   the   outlook,   it       ^^   Deferred -  ..  -      nTi^ois  Central    .  i  .'  — 

is  generally  felt  that  the  danger  has  been  considerably  city  and  S.  London. .  —  ..  —      Louisville  &  Nashville  —    ..  — 

modified  by  recent  occurrences  in   the  labour   world.   The  East  London  Con.  ..     J..  —      Missouri  Kans.&Texas  —  ..     i 

events  of  the  week  are  made  up  of  advances  in  all  sections  E^fffp : ' '  V/p- ;; ' '  ~  ' "  L     ^^'^  "^'°''''  Central.. .      i  ■  •  — 

,»,,.             ,--1,        r          11'                ii       1  G'^eat  Central  Fret.        v'    ..    —       NT  V     rint   ,?- Western     —   ..'l* 

Of  the  Stock   Market,   modified  by  few  declines,   set-backs       ^^^^^^  Eastern 5'  Norfolk  &  Western   .      i    . .    - 

having   been    small    and    infrequent.     Home    Rails   have     Gt.Nthn.Pref.Con.Ord.  i     ..  —       p^     Preferred -^  xd  — 

awakened  from  their  long-continued'lethargv.  and  prices       Do.    Def.  Con.  Ord.    2  J  ..  —      Pennsylvania    —  sd  i 

have  risen  to  levels  which  more  closelv  accord  with  their      Grea,t  Western.. -^|  ■■  "~      Reading  Common    ..  —  xd  ij 

,              .,                 ,.    .  ,        ,                       -,    •              ,      ,,            •   ,,  HuU  and  Barnsley..    3|    ..    —       Southern  Pacific  Com    —    ..    — 

real    merits    as    dividend-payers.     Even    yet    the    yield.  Lancashire&Yorkshire  3     •  •   -      Southern  Common    .-i .     * 

to  be  obtained  are  m  many  cases  very  liberal,  and  althougn      London,  Br.&  S.Coast  3    ..  —        p^     preferred i     ..  — 

the  rise  has  been  somewhat  too  rapid,   and  is  due  in  a        Do.     Deferred    3I   ..  —      union  Pacific i     ..   — 

measure  to  speculation,  in  view  of  the  altered  condition      London  Chat.  ADover.    |  ••  —  

r   .,       -ir             nT     ,     i    -i               i   1           •  1    ii     J-   ii       r--„  ;-  London  &  N.  Western  jk   ..   — 

of  the  Mone\-  Market   it   cannot  be  said  that   the  rii,e  1.  London  &  S.  Western  0     . .   —      u  S  Steel  Corp.  Com.  -  . .     i 

unjustifiable.  Do.         Def.  Con.   ..  2^   ..  —        q^    j. p. c.  Cum.  Pref.  —  xd  ij 

Last  Saturda\- it  became  clear  that  the  basis  of  business     Metropolitan i  ..  — 

was  getting  wider.        On  IVIonday  the  aggregate  of   the  Metropolitan  District  li  ••  — 

amount    of    orders   put    through    was   greater    than    had  "orth  British  Pref  .bVd.i '   '.'.  -                ^"'"S"  ^"'^'""y- 

been  known  for  many  months,  and  Home  Rails,  which       po.    Def.  Ord i§   ..  —      Antofagasta  Def.  Ord.  yj  .. — 

had  hesitated  owing  to  doubts  as  to  the  policv  the  direc-  North  Eastern  Cons.    4i   ■•   —      Argentine  Gt.  Western  2      ..   — 

torate  were  likely  to  pursue  in  dividends,  began  to  move  No^h  St^aff^ordsh^e_._.  i_  ..  -     BuenosAyres ^^Pac^^^c 2 1  ..  - 

up.      11 K-   next   day  the   carry-over  was  effected  at  rates  ^^      Deferred    ....  —   ..     i      Buenos Ayres Western  4V  ..  — 

on  an  a\erage  I  per  cent. lower  than  last  time  ;  this  magnified      xafi  Vale —  ..  —     Central  A'rgentine   ..  3I  ••  — 

and  conlirmed  the  rising  tendencv.     There  were  practically  Cent.Uruguay  of  Mont.3     ..  — 

no  declines  recorded  in  active    stocks    of    anv  kind.       On  Underground  Electric  -  ..     ^      Cordoba  Cent  Ord. . .   i     . .  - 

,-,    ,         ,  ■  .,         r  ■        "     ■  Do.     di  p.c.    Bonds  i      ..   —        Do.     ist  Jc'rei i^   .. 

Wednesday,   in  spite  of  numerous  new  issues  in  prepara-       j^^^    6  p.c.  Bonds..  2     ..  —     Costa  Rica    —  ..  — 

tion,  the   upward  movement   proceeded  unimpaired,  save  Cuban  Central     i   ..  — 

for  some  recession  in  the  price  quoted  for  the  passenger  Colonial  Railways.  Leopoldina aI  ■■  — 

Stocks  among  Home  Rails  based  upon  the  dividend  de-  Canadian  Pf^<i-5     ..  -     ^^^.""''^^.^T^^'--  I     ••  Z 

1        i-           r      1    r       ,-1     ii                 1   T-.     r         1  •  1              1    i„  Grand  Trunk  of  Canadai  J  ..   —        Do.   ist  rrei.,  a  p.c.  2 

claration  of  iJ  for  Chatham  2nd  Pref.,  which  was  below  ^^    .p.c.Guaranteed  4!  ..  —       Do.  2nd  Pref.,  6  p.c.  i     ..  — 

expectations.     The  rest  of  the  market  in  British  Railway       p^'  ist  Preference     3'  ..  —     Nitrate  Ordinary —  ..  — 

stocks,     however,     went     on     serenelv     upward.      I'nited  Do.'  2nd  Preference     5     ..—      Ottoman(SmyrnatoAidin)  J — 

States  Railways  reflected  disappointment  in  the  (juartciiy  Do.  srd  Preference..    3i   ••   —      Un    of  Havana  Ord.  2     .. 

statement    of    Steel   Corporation,    otherwise    the    advance 

was  general  and  it  continued  the  following  day  when  the  London   Traffic  Problems .Sir   Herbert   Jek\ll,    late    assistant 

Bank    Rate    here    was   reduced   by   1    per   cent,    to   3   per  soc.retar\-   to  the   Board  of  Trade,   and  now   a   dir(s.-tor   of   the 

cent.,  Paris  followiUij  with  a  reduciion  of   .', 'per  cent,    to    vV  I x>ndon' Underground   Railways,   lectured  on  "  London    Iratftc 

per    cent.     This    set    .all    markets    blazing.     Home    Rail's  Problems,"   on    h^^^^'ry    ^6ih,   More  ih^    l^yn\    \i^uiute   o^ 

^■Li^   -1                 •   1      4-       1        f           *i                                 (       (  Uriiish   \rchitpcts.     In  his  opinion  the  directions  in  wniUi  ran 

obtained   a  special   stimulus   from   the   announcement   of  ]^^%;}^;;^^,  /..-e  to  be  looked  far  are  the  separation  o 

4J   per   cent,    for   dividend   among  Great   Eastern   share-  j.^^„j.1j,t;,i     Irom    long-distance    traffic,     the    elcclnhcaUon    of 

holders.     This  was  quite   J    per  cent,  above  expectations,  suburban  lines,  the  shorlening  of  journey  times,  the  increase 

and    the    price  of    the  stock  rose  4   points.       A  general  ^f  ;icco,mniodation    in  the   rush    hours,   .and  llie  extension   of 

rise     ensued,     which    raised     the      level     of     the     active  urban  r.-iilways  into  rural  districts. 
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THE  CARPENTERS'  COMPANY  AND  THE  RAILWAY  INDUSTRY. 

Tho  Canxnlcrs'  Comixiny  ol  the  City  ot  London  gavt-  a 
.dinner  at  th.ir  Hall,  London  Wall,  on  Monday  e%'ening, 
January  26,  "  to  meet  the  chainnen  and  representatives  of  the 
Ic.iding  rail'way  companies."  ■     •,  j 

Mr  John  Hooke,  the  ^I.^ster,  presided,  and  those  invited 
included  Lord  Knaresborou^'h  (chairman,  North  Eastern  Kail- 
vvav),  Sir  Gilbert  Claughton  (chairman,  London  and  .Nort.i 
Western  R^iilwav),  Sir  W.  liart-Uvke  (chairman.  London, 
Chatham  and  Dover  Railway),  Mr.  C.  Stuart-W  ortley,  K.C., 
M  P  (chairman.  City  and  South  London  Railway),  .Mr.  H.  W. 
brummond  (chairman,  London  and  South  Western  Railwav), 
Mr  W"  S.  Wrijiht  (chairman,  Hull  and  Barnsley  Kail- 
\\-i\0  .Mr  H.  Cosmo  Bonsor  (chairman.  South  Eastern 
R-iilwav)  Mr.  S.  J.  Portal  (chairman,  Midland  and  South 
Western  Railwav),  -Mr.  0.  G.  .Milne  (chairman,  Uruguay  East 
Coast  Railway),' Sir  H.  Llewellvn  Smith  (Permanent  Secretary 
of  the  Board  of  Trade),  Sir  .\ilwTn  E.  Fellowes  (deputy- 
chairman.  Great  Eastern  Railway),  Sir  .\lgernon  West  (deputy- 


D.irling-ton — was  opened,  and  that  not  until  the  decade 
1S40-50  did  the  railway  construction  boom  set  in,  he 
realised  how  rapid  and  important  the  change  had  been.  To- 
day the  c.apil.-d  employed  by  the  railway  companies  of  the 
United  Kingdom  exceeded  ;^'i, 400,000, 000 — more  than  double 
the  National  Debt.  The  gross  takings  last  year— the  highest 
on  record — exceeded  ;^"i36,ooo,ooo,  and  he  calculated, 
subject  to  correction,  that  the  net  profits  were  about 
;£,"5o,ooo,ooo.  Twenty-five  railway  companies  were  re- 
presented that  evening.  They  were' all  alive  to  the  future  of 
their  lin^es,  and  anxious  to  cope  with  the  difficult  problems 
that  lay  before  them.  There  was,  for  example,  electrification, 
w'hereb'v  the  companies  would  largely  decrejise  expenses  rind 
be  able  to  give  a  better  service.  They  were  also  grappling 
with  the  problems  cf  fuel  and  motor-power,  the  more  diincult 
jiroblem  of  labour,  and  the  possibilhy  of  State  ownership.  In 
deoling  with  the  labour  problem  he  hoped  the  recent  lesson 
in  South  .Africa  would  not  be  lost  sight  of.  (Hear,  hear.)  Tlte 
prompt  action  of  General  Botha  and  his  Government  was  highly 
to  be  con. mended.     The  citizens   of   London  and  Englishmen 
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tt.-CoI-   p.  C    Vop  Donop. 
K.b. 
Chir/  IntpttUny  Ofiett. 
BmU  0/  TntJt 

Col.   Th«    Hon    Hctbtri   A. 

Otrtiior  of  the  UidliitJ  Kp 


Kob*TiCriy.  E*q.. 
Matter  nt  Ibe  ftnUn' 

Mr  Wiifirn  Mindcn  Smilb. 

EJfu  C.  Wellcr.  Lm|. 

S  En>c«:  Palmec.  Esq.. 
Dtp  Ckmirman.  U.W  Ey. 

■C    W  Ttwter,  Esq., 

nrp*C*.iiraMH.  tluU    and 

Major   J.  \V    PriBgle,  R  E.. 


H    Pb  IU(»  ncich«r.  E; 


i*r.  Em.. 
l-.R.l.H.^ 


Jobs  Cun«pc,  E^o 


I  T.  Williams.  £«].. 
/.  J  .V.IT.  Ky. 


Lieu  (.Colonel  B.  E.  Ward. 
Tht  iltdilluex  Regimrnt. 


Crcil  Cn»Enann,  E»q- 

(I    C'Jtl  Stnan.  Esq., 
Sterttary.Railitay  Clearing 

J.  V.  H.5gin5,  Esq. 


Henry  Beer,  Esq. 

i    Kiioivlcs  .\ndrews.  Esq. 


Iv.  Cot»y.  Esq.'BCucst. 


H    Wtsibury  FreMon.  Esq 


Alfred  Hrrlwrt,  Esq., 
thrreloT,  Cambrian  Rji. 


Edward  Hecbcit.  Esq 

C.  H.  BUkcsler.  Esq- 

W.  Turaer  Green,  Esq. 

Eredcrick  A   Cri^p,  E*q  , 
Peul  Miuter 

Capl.  Alan  J    M,  B.nny 

SsDdibid  W.  Luard.  E»q 


\V.  H.  Hyae.  Esq.. 
ManagtT,  O.  B.  Rf. 


Edward  Waikin,  Esq  . 
itatutger,  Hull  a'U  Hamtlty 


James  Bishop.  Esq., 
Setrrtary,  L.itS.  H",  Ity 


Donald  A.  Maiheson,  Esq  . 
JUanager.  CaUdoMian  Uy. 


O.  S.  Holt.  Esq.. 
Seeretary,  G.  Central  Jtji 


J.  Roy  Lancaster,  Esq 


Sit  Waller  5.  Pridcanx. 
R  V.  Soracfs-Smith,  Esq, 
Sir  J.  Wrench  Towie.F.R.G.S. 


George  Crinnell  Milne,  Esq., 
Ctiatrman,  Druguav  B.  Coatt 


Juhn  J.  Lambert.  Esq 
J.  F.  Adams  Beck,  Esq. 


LieuI.-CoL  E.  Druitt.  R.F... 
Intptettnf  Oficer,  Board  0/ 
Tradt. 

H.  A-  Walker.  Esq.. 
Manager,  L  <f  S.  IT.  Ry. 


John  Davies.  Esq,, 
Manager.  Mtd.  &  S.  W.  Ry. 


P.  Maclulytc  Evans,  Esq. 
W.  Wilttnk,  Esq. 


"Th4  Ti<na  ' 
•  Tht  Railway  Saet." 


A.  E.  Bolter.  Esq.. 
Seerttary,  O.W.  Ry. 


C.  S.  Quaiiennainc.  Esq 

Spencer  W.  Morris,  Lsq  , 

'  c.c 

Tht  tatmeiliate  Poit  .UiWlrr. 

WillianiW  Hale. Esq., C.C 

Wa'lfr  Smitb,  Esq  . 
Pott  Xa»ter. 

Aubrey  A.  Smith,  Esq. 


P.  Lomas.  Esq  , 
S«rre(ary.  a.S.Ry. 


T-  C.  Jenkin,  Esq  . 
itaiagtr.City  ^S.LfOadun  Ry 


Charles  Sheath.  Esq  . 
Seerttorif,  S.E.Ry- 


Wm.  R. Cobay.Esq-s Guest 


E.  T.  Lawrence,  Esq.. 
Hecrttary,  Barry  Ry. 


Mr    Wjrdtn  ^Sailer  W    I'ullcm 

Table  Plan  of  Dinner  given 


C.  p.  Crookenden,  Esq 

Mr.  Warden  Frederick  G  Fitch,  J, P 


Sir  l-hilipF  Rose.  Bart.. 
Ihttetar.  L  B.JSC.  Ry. 


Ch.wles  Colin  Macrae,  Esq..  - 
Der-Chmn^».L  U  ^SC    Ry. 


TheHon.A   H   HolUad-Hibbcn. 

Vireetor,  S  L   Rff. 


W    A.  Scbulti.  Etq,,  J. P. 


W  \'areoWillianis.Cwi.,J.P  . 
PoTi  ./LcKJtm  Anlherity. 

Sir  Guy  Cranct. 
Vanager,  itidland  By. 

Sir  MelviU  Beachcrefi. 
Matter  0/  (>«  rtolkuarJitri 

W.  F.  Marwood.  Esq  .  C  B-. 
Au.   See    B-or-l   ot    T'odt 
Ratlieay  I>rpC 

L;eut.-CoI.Cliaord  Probyn, 

l>L.i  P.. 
Dtp.  C>>aiTm.tii  iiitrcfuliUM  Hy. 


y    Potter.  Esq  , 

Uaiajtr,  G  W   Ry. 


James  F.  Himtltoo.   Esq., 
M.V.O 


Sydney  Taicbell  Ksq. 
hR.VB.A 


by  the  Carpenters'  Company  to  Railway  Directors  and  Officials. 


chairman,  London  Electric  Railway),  Sir  W.  W.  Portal  (deputy- 
chairman,  London  and  South  Western  Railway),  Lieutenant- 
Colonel  P,  G.  Von  Donop,  R.E.  (Chief  Inspecting  Officer, 
Board  of  Trade),  Major  Pringle,  R.E.,  and  Lieutenant-Colonel 
E.  Druitt  (lnsi>ecting  Officers,  Board  of  Trade),  and  many 
others  as  indicated  by  the  table^plan  given  above. 

The  ttiiist  of  "Success  to  the  Railway  Industry"  was  pro- 
posed by  the  Master,  Mr.  John  Hooke.  He  said  his  Guild 
was  acting  in  consonance  with  its  best  traditions  in  entertain- 
ing the  leading  men  of  the  railways.  He  had  been  asked  what 
association  there  was  between  the  railway  companies  and  tlie 
Carpenters*  Company.  His  reply  was  that  the  technical  classes 
of  the  Guild  had  been  attended  by  thousands  of  students,  and 
probably  every  railway  company  in  England — certainly  every 
company  coming  into  the  Metro|X)litan  area — had  drawn  upon 
those  students  for  their  employees.  The  railway  companies 
had  done  much  to  develop  the  internal  commerce  of  the  United 
Kingdom.  Wlien  he  reflected  that  it  was  only  in  1S21  that 
George  Stephenson  intro<luccd  the  locomotive  steam-engine, 
that  four  years  later  the  first  passenger  line — from  Stockton  to 


as  a  whole  were  perfectlv  content  to  leave  the  management  of 
tho  railwavs  in  ihe  hands  of  the  capable,  level-headed  men  who 
controlled  them  to-dav.  Those  administrators  would  cope  with 
the  difficv^ities  to  be'faced,  and  deal  with  them  as  thev  came 
along  in  a  firm  and  business-like  way  to  the  satisfaction  of 
tho  public,  for  the  benefit  of  their  shareholders,  and  with  due 
consideration  to  their  600,000  or  700,000  employees.  He 
regretted  the  unavoidable  absence  e*f  Mr.  Sydney  Buxton, 
President  of  the  Board  of  Trade,  which  department  was.  how- 
ever, ablv  represented  bv  (Several  of  iis  permanent  oflicers. 

Replving  to  the  toast.  Sir  Gilbert  Cl.m'GHTon*,  chairman 
of  the'LoVidon  and  North  Western  Railway,  said  tlie  Master 
had  put  those  in  control  of  the  railway  industry  under  a  S^^^ 
obligation,  not  onlv  for  the  magnificent  hospitality  extended, 
but  for  holding  out  the  right  hand  of  fellowship  to  men  wlio. 
on  the  surface  of  things,  had  few  friends  in  the  world. 
{Laughter."  There  was  a  tendeno*  to  take  complamts  at  their 
face  value.  He  was  in  a  position  to  see  both  sides  of  the 
railwav  question.  For  the  test  part  of  his  commercial  life 
he  had  been   a    trader,  and  he   looked   back   at  the  bargains 
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he  liad  made  with  the  railway  companies.  If  the  traders  of 
the  present  dav  were  not  altogether  satisfied  with  the  attitude 
of  the  railways  towards  them,  he  would  ask  them  to  put  part 
of  the  blame  upon  the  interference  of  the  Legislature,  which 
took  from  the  companies  the  power  of  bargaining.  He  sub- 
mitted that  the  companies  ought  to  have  full  control  of  their 
undertakings  so  as  to  be  able  "to  conduct  them  on  business-like 
line;.  The  secret  of  "  business  lines  "  was  giye-and-take. 
The  intere'-ts  of  the  companies  and  o>f  the  traders  were  really 
identical,  and  he,  for  one,  welcomed  the  Royal  Commission. 
In  due  course  the  public  would  learn  that  what  differences 
there  were  between  the  traders  and  the  companies  could  be 
arranged.  He  found  himself  that  night  dining  in  company 
with  "sir  Llewellyn  .Smith.  It  was  almost  like  inviting  a 
<:ignalman  to  meet  the  control.  (Laughter.)  Sir  Llewellyn 
was  one  of  the  ablest  officers  of  the  Board  of  'I  rade.  Railway- 
men  had  come  to  the  conclusion  that  it  was  not  safe  to 
answer  individually  a  letter  from  him  ;  th.>  answered  it 
collectively,  and,  being  about  twenty  to  ><nr,  they  defeated 
him.  (Laughter.)  XX'ith  all  his  faults,  they  were  deeply 
indebted  to  him.  not  only  for  his  uniform  courtesy,  but  toi 
haviii"-  been  a  great  factor  in  helping  the  settleinentof  ign. 
(Hear"  hear.)  "  Personally,  he  was  not  pessimistic  about 
labour.  He  loathed  strikes,  and  thought  that  labour  too, 
was  ben-inning  to  understand  that  they  did  not  pay,  even  from 
a  labour  point  of  view.  He  looked  forward  to  an  era  of  con- 
ciliation. As  for  electrification,  it  might  be  more  economical 
for  short  distances,  but  there  was  plenty  of  room  for  steam. 
He  believed  that  vei-\-  few  of  hi*  hearers  would  live  to  see 
the  disestablishment  of  first.<:lass  locomotives  for  long  dis- 
tances He  desired  to  take  that  opportunity  of  expressing  the 
gratitude  of  the  railway  industry  to  the  Carpenters'  Ce)mpany 
for  <nyin<'-  technical  instruction  to  so  many  youths  who 
entered  that  industry.  The  railway  companies  were  always 
on  the  lo(Oc  out  for  smart  boys.  They  tried  to  obtain  the 
best,  and  so  long  as  they  did  that  they  would  .be  sure  of 
the  confidence  of  the  public. 

The  toa'it  was  also  acknowledged  by  Lord  KsARESROROfGii, 
chairman  of  the  North  Eastern-  Railway.  In  reference  to 
Sir  Gilbert  Claughton's  point  that  railwaymen  had  very  few 
fr^endis  he  declared  that  during  his  experience  as  a  director- 
extending  over  fort\-  years— he  had  noticed  a  general  jnnprove- 
ment  in 'the  relations  between  railwa-.  adiv.iinistrators  and  the 
public— at  any  rate,  in  liis  own  district.  He  had  ted  certain 
compliments  paid  to  him  during  his  life,  but  many  had  been 
left-handed  compliments.  One  of  the  latter  occurred  while 
he  was  playing  golf.  He  began  golfing  very  late  in  life,  and 
one  day  his  cadily  said  to  him,  "I  believe,  sir,  if  you'll  only 
stick  to  it  you'll  make  a  go-oJ  golfer— a  good  second-class 
goJfer."  On  another  occasion,  vafter  he  had  ibeen  sjieaking 
at  a  public  meeting,  someone  .remarked,  "  He  always  gives 
us  something  to  take  home  with  us,  but  he  will  never  be 
a  great  cr.itor."  He  alwav-  tried  to  give  bis  hearers  some- 
thi'ng  to  t.ike  home  with  them,  and  he  would  like  to_  presis 
home  a  few  points  with  reg.ard  to  the  proposed  nationalisation 
of  railways.  He  thought  ithat  if  a  change  were  made  at  all, 
it  would'be  wiser  to  transfer  the  management  of  the  funds 
of  the  United  Kingdom  to  the  Board  of  the  North  Eastern 
Railway  than  to  transfer  the  managen-eiTt  of  the  North 
Eastern  Railway  to  the  present  Clovernment.  Although  the 
North  Eafitern  was  only  ;i  small  part  of  the  raihvay  sysitem  of 
the  United  Kingdom,  its  revenue  was  about  equal  to  the  com- 
bined revenue  of  Bulgaria,  .Servia.  and  Montenegro  before  the 
war.  The  revenues  of  the  Great  Northern  Raiilway  and  of 
the  Kingdom  of  Greece  were  almost  identical.  .Mready^  the 
House  of  Commons  was  unable  to  cope  with  the  business 
before  it.  In  those  circumstances  would  it  be  wise  to  give  the 
Gov<Taii.ent  the  additional  task  of  looking  after  the  railways? 

Those  visitors  who  were  not  railwaymen  were  included  in  a 
s<'parale  toast  proposed  bv  the  Master.  Replying  on  their 
behalf.  Sir  H.  Li  ewei.t.vs' Smith,  permanent  secretary  of  the 
Board  of  Trade,  good-luimourcdlv  chaffed  the  railway  eom- 
panirs.  lie  said  a"  majority  of  his  fellow  guests  were  railway- 
men,  aim]  Ihev  seemed,  oddly  enough,  to  have  invested  him 
Willi  plcn.ary  powers.  It  was  only  human  that  he  shoulil 
makr  Ihe  most  of  that  unique  opportunity.  (Laughter.)  In 
thr  n.ime  of  his  fellow  guests  interested  in  railways,  he 
d<sir(Hl  to  offer  some  small  return  for  the  entertainment— to 
ni.ik.-  ;i  f>  w  concessions.  It  had  occurred  to  them  that  free 
tr.ivcl  on  their  railways  would  be  acceptable  to  the  Carpenters' 
Comp.inv.  Some  of  them  desired  to  add  to  that  an  offer  of 
free  refreshment,  but  they  rfi'ogni>ed  th;U  in  this  respect  they 
could  not  possibly  come 'up  to  Ihe  high  standard  set  by  the 
Carpenters  themselves.  Ther<'fore,  th.-il  propo'^al  was  taken 
back  for  further  considenition.  Willi  rc'g.ard  to  goods,  the 
coni|):.nies  were  not  quite  united.  It  was  proposed  that  thev 
should  carry   free  the  cla.ss  of  goods  in  which   the  Carpenters' 


Company  was  interested,  but  they  'were  not  quite  sure  what 
class  of  goods  they  were.  (Laughter.)  He  reserved  to  a 
future  occasion  such  minor  concessions  as  free  warehousing  of 
goods  and  bonuses  to  members  of  the  guild,  and  hoped  he 
might  have  another  opportunity  of  being  the  mouthpiece  of 
the  railway  companies. 

The  toast  of  "  The  Carpenters'  Company  "  was  proposed  by 
Alderman  Sir  D.wiD  Bur.nett,  Bart.  (ex-Lord  Mayor  of 
London),  and  acknowledged  bv  the  Master. 


RAPID  TRAMSIT  IN  PHILADELPHIA. 


A  copy  has  just  reached  us  of  an  elaborate  report  prepared 
by  Mr.  A.  Merritt  Taylor,  who  was  appointed  by  the  Mayor 
of  Pliiladelphia  in  May,  1912,  as  a  Transit  Commissioner  to 
investigate  the  problems  of  improved  transit  facilities  for 
Philadelphia  and  its  suburbs  by  the  use  of_;  subways  or  other 
approved  methods.  The  report,  which  has  just  been  issued,  is  iu 
two  volumes,  the  first  of  which  contains  the  report  proper, 
together  with  statistical  information,  while  the  second  consists 
of  an  elaborate  series  of  maps  showing  local  means  of  com- 
munication by  railway  and  other  methods  in  Philadelphia  and 
other  large  cities.  Definite  recommendations  are  submitted 
by  Mr.  Tavlor  and  plans  are  presented  whereby  such  recom- 
mendations can,  Mr.  Taylor  says,  be  carried  out  by  the  city 
without  burden  to  the  taxpayer  and  with  ultimate  profit  to 
the  city  treasury.  All  legislation  necessary  to  enable  the 
city  to  carry  out  the  recommendations  has  been  passed  by 
the  Legislature.     Mr.  Taylor  emphasises  the  insufiiciency  of 
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rapid  transit  facilities  in  Philadelphia,  and  sets  forth  the 
great  disadvantages  resulting  tliercfrom.  The  future  prospects 
of  the  city  are  largely  dependent  on  the  development  of 
adequate  transit  facilities. 

The  new  railways — elevated,  underground,  and  on  the 
surface — which  arc  proposed  by  the  report,  arc  shown  in  the 
accompanying  map.  which  also  indicates  the  position  of 
the  existing  elevated  and  underground  railway,  with  its 
surface  feeders.  The  report  recommends  that  there  should 
be  constructed  by  the  city  a  subway  with  branches,  including 
a  two-track  subway  loop,  a  four-track  subway  from  Broad 
Street  northwards,  and  then  divided  into  two  elevated  lines, 
one  going  to  the  east  and  north  and  the  other  northwards, 
and  a  two-track  subway  from  Broad  Street  southwards 
to  League  Island.  It  is  also  proposed  that  an  elevated 
railway  to  Frankford  be  built  by  the  Philadelphia  Uapid 
Transit  Company,  and  another  elevated  railway  to  Darby 
should  be  built  by  the  same  company.  It  is  further 
proposetl  that  the  Broad  Street  subway  and  branches  be 
equipped  and  operated  by  the  Philadelphia  Rapid  Transit 
Company,  and  that  the  proposed  elevated  railways  should  be 
equipped  and  operated  as  well  as  constructed  by  that  company 
under  such  conditions  as  will  ultimately  vest  in  the  city  the 
ownership  of  the  recommended  elevated  lines  and  the  equip- 
ment. It  is  proposed  also  that  the  department  of  city  transit 
should  at  once  enter  into  negotiations  with  the  company. 
Another  proposal  is  that  the  construction  of  the  Broad  Street 
suViwav  should  be  financed  by  the  sale  of  city  bonds.  The 
financial  results  to  the  city  from  the  plan  of  transit  develop- 
ment recommended  have  been  estimated  in  detail  and  are 
shown  in  tables  in  the  report.  It  appears  from  these  tables 
that  the  estimated  capital  expenditure  for  construction  to  be 
incurred  so  far  as  the  city  is  concerned  is  over  /8, 000,000. 
The  estimated  income  from  operation,  after  paying  all  expenses 
and  interest  at  6  per  cent,  on  the  entire  investment  of  the 
operating  lessee  company,  and  after  allowing  for  renewal 
reserve,  is  put  at  sums  ranging  up  to  as  high  as  nearly  /5oo,ooo 
in  the  year  1930.  After  paying  interest  and  sinking  fund  on 
the  city's  investment  it  is  estimated  that  by  the  same  year 
there  will  be  a  surplus  of  over  ;^ioo,ooo.  In  the  earlier  years 
till  19J3  a  deficit  is  estimated,  but  this  is  largely  compensated 
for  by  surpluses  estimated  until  the  year  1930. 

A  proposed  constitutional  amendment  will,  if  adopted, 
permit  the  city  to.  issue  ^Oryear  bonds  instead  of  30-year 
bonds,  and  this  will  reduce  the  ncce.ssary  annual  sinking  fund 
accruals  from  2. \  per  cent,  to  i  per  cent.  If  this  change  is 
carried  out  by  the  general  election  in  1915,  the  surplus  income 
would  amount  in  1930  to  over  ;^i 70,000,  and  any  deficits  of 
earlier  years  would  be  far  more  than  wiped  out.  It  is  recom- 
mended that  the  city  should  take  part  in  the  transit  develop- 
ment to  the  extent  indicated  because  the  Broad  Street  subway 
lines  will  not  for  some  years  yield  a  sufficient  return  to  estab- 
lish the  necessary  credit  basis  upon  which  a  private 
enterprise  would  be  able  to  raise  the  required  capital  on  a 
reasonable  basis,  if  at  all. 

The  report  proceeds  to  point  to  the  necessity  of  providing 
suflicient  surface  lines  (which  correspond  practically  to  tram- 
ways in  this  country)  for  the  purpose  of  gathering  and  dis- 
tributing traffic  to  and  from  the  rapid  transit  lines.  The 
present  surface  lines  are  essential  to  the  system,  and  it  is 
expected  that  the  Philadelphia  Rapid  Transit  Company  will 
enter  into  negotiations  with  a  view  to  extensions  being  carried 
out.  If  negotiations  with  the  Rapid  Transit  Company  do 
not  produce  such  results  as  the  city  councils  can  accept  the 
establishment  by  the  city  of  an  independent  rapid  transit 
system  will  be  necessary,  and  will  be  made  the  subject  of  a 
supplemental  report.  In  concluding  his  recommendations 
Mr.  Taylor  says  that  the  city  should  regard  tliis  present 
action  as  a  step  towards  an  ultimate  complete  rapid  transit 
system,  and  that  in  future  development  due  consideration 
should  be  given  to  further  lines  wliich  he  has  projected. 


MEETINGS  AND  REPORTS. 


Ihc  Development  ol  New  York  Subwaya. — In  connection  with 
the  great  scheme  of  new  undtTj^round  electric  railways  in 
New  York,  which  is  now  beiiii;  develoi>ed,  the  Public  Service 
Commission  for.  the  first  district  of  New  York  have  executed 
.seven  now  construction  contracts  fur  as  many  dilTorcnt  sections 
of  what  is  called  the  dual  system  of  ra|)id  transit.  These 
contracts  amount  in  value  to  $11,106,038.  The  Commission 
iiave  alsi>  awarded  a  construction  contract  for  a  section  of  the 
Seventh  Avenue  subway  at  $2,29;, 943. 
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FORTHCOMING  MEETINGS. 

-  London  and  Blackwall  Railway  (.\nnual),  17, 
John  Street,  Crutched  Friars,  E.C.,  at   i. 

—Somerset  and  Dorset  Railway  (Half-yearly), 
AV^Uerloo  St.ition.   S.F..   at    11. 

-  -South  Eastern  and  Chatham  HanaKing  Com- 
mittee (Aiuuial),  Cannon  Street  Hotel, 
li.t  .,  at  12. 

— South     Eastern      Railway    (Annual),    Cannon 

Street   1  loUl,  K.C,  at    12.30. 
— 'London,  Chatham  and   Dover  Railway  (Annual), 

Cannon  Street  Hotel,  E.G.,  at  12.45. 
— Bengal     Dooars     Railway    (Half-yearly),    Gres- 

ham   House,   Old  Broad  Street,  E.G.,   at 

11.30. 
—Weymouth  and  Portland  Railway  (Half-yearly), 

95.  Clrcsham  Street.  1C.(  .,  at  2.30. 
— South  Western  and  Isle  of  Wight  Junction  Railway 

(.\nnuali,  i.  liroad  Street  Place,  E.G.,  at  4. 
— Bengal  [and    North    Western     Railway     (Extra- 
ordinary),    237,     Gresham     House,     Old 

Broad   Street,    E.G.,   at   i. 
— East    Lincolnshire     Railway    (Annual),     King's 

Cross    Station.    X..    at    12.30. 
— Metropolitan     Railway     (.Annual),  Baker  Street 

Station.  \V..  at  12. 
— Great  Eastern  Railway  (Annual),  Great  Eastern 

Hotel,  E.G.,  at  12.     Followed  by  an  Extra- 
ordinary Meeting. 
— Great      Northern  i  Railway     (Annual),      King's 

Cross  Station.  X.,  at  12.     Followed  by  a 

Sjiec  ial    Mrrtin'j;. 
— Hull  and  Barnsley  Railway  (Annual),  Liverpool 

Street   Hotel,   E.G.,   at   12.     Followed  by 

an  Extraordinary  Meeting. 
— Great  Southern  and  Western  Railway    (Annual), 

KiTiL;sbri'lL;e  Terniinus.   Dublin,  at  2. 
— Port  Talbot  Railway  and  Docks   (Annual),    Great 

Western  Koyal  Hotel,  Paddington,  \V.,  at 

12.       Followed     by      an      Extraordinary 

Meetint;. 
— Furness  Railway    (Annual),    14,    Great  George 

Street,  Westminster.  S.W..  at   12. 
— Midland     Great    Western    o!  Ireland  (.\nnual), 

Uroadstonc  Terminus.  Dublin,  at  I. 
— -North    Staffordshire    Railway  (Annual),  Cannon 

Street   Hotel   E.G.,   at   1.45. 
— TafE     Vale    Railway      (Annual),    Koyal   Hotel, 

GoUegc  Careen.  Bristol,  at  2. 
— Caledonian      Railway     (Annual),     30,    George 

Square.  Glasgow,  at   1.30. 
— London,    Brighton    and    South    Coast      Railway 

(.\niiual).    London    I-irKl^^e.    S.IC.    at     12. 

Followed  bv  an  E.xtraordmarv     Meeting. 
— 'Ottoman  Railway  from  Smyrna  to   Aidin  (Half- 
yearly),    Winchester   llouse,  E.G.,    at  12. 


Reports,  Traffic  Returns,  Prospectuses,  and  all  other  items  of  financial 
intelligence  should  be  sent  as  early  as  possible  to  the  Editor, 
The  R.mlway  Times,  12,  Norfolk  Street,  London,  W.C.  (Tele- 
phone 2948  Gerrard.     Telegraphic  Address,  Altimetry,  London). 


BENGAL  AND  NORTH  WESTERN  RAILWAY. 

The  fifty-ninth  uidin.try  general  iiui.ting  of  tiie  stockholders 
was  held  on  Tuesday,  January  27,  at  Winchester  House,  Old 
Broad  Street,  E.G.;  Col.  T.  GK.tCEV,  C.S.I.,  R.E.  (chairman 
of  the  company),  presiding. 

The  SECKET.irtv  (Mr.  J.  Lightfoot)  having-  read  the  notice 
convening  the  meeting  and  the  auditors'  report. 

The  Cii.\iRM.\.N  said  :  Gentlemen,  you  will  see  from  the 
notice  printed  on  the  back  of  the  report  that  this  meeting  had 
been  convened  to  consider  several  distinct  subjects. 

The  first  business  is  the  report  and  accounts  for  the  nine 
months  ending  the  30th  September  last,  and  I  presume  you  will 
as  usual  take  the  Veport  as  read.  This  is  the  first  meeting 
held  under  the  new  arrangement  made  to  bring  the  railway 
accounts  in  India  into  conformity  with  the  Government  official 
year,  and  the  accounts  are,  therefore,  of  necessity,  for  a  broken 
period,  but  in  future  your  dividends  should  be  paid  regularly 
half-yearly,  about  the  end  of  July  and  in  the  end  of  January 
or  beginning  of  February. 

The  accounts  being  for  a  broken  period,  no  exact  comparisons 
with  former  returns  arc  possible,  but  approximately  there  has 
been  an  increase  in  the  nine  months  of  about   ij  millions  in 
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the  number  of  passengers  carried,  with  an  increase  of  Rs.7j 
lakhs  in  the  earnings  from  them,  whilst  there  has  been  a 
decrease  of  200,000  tons  in  the  general  merchandise  earned, 
with  a  loss  in  revenue  on  that  account  of  about  Rs.  8J  lakhs. 
The  increase  in  passengers  is  very  satisfactory,  and  the  decrease 
in  goods  was  not  unexpected,  because  the  period  with  which 
comparison  is  made  was  one  of  very  good  crops  with  a  brisk 
demand  for  them.  These  fluctuations  in  goods  trathc  must 
occur  on  a  railway  which  serves  an  agricultural  country,  but 
the  passenger  traffic  usually  shows  a  steady  increase,  as  will 
be  seen  from  an  inspecti<jn  of  the  table  on  page  g  of  the  jepurU 
The  working  expenses  are  at  the  satisfactory  figure  of  jS.!?!? 
per  cent,  of  the  earnings,  and  though  considerably  higher  than 
for  the  coi  responding  period  of  1912,  which  were  affected  by 
adiu=itnients  due  to  the  notice  of  purchase,  are  still  below  those 
of  191 1.  I  fear,  however,  that  it  is  not  possible  to  count  on 
anv  lower  figures  in  the  future.  r   c^   ► 

When  we  last  met,  I  told  vou  that  the  Secretary  of  State, 
in  accordance  with  the  contract,  had  given  notice  that  he  might 
exercise  his  option  to  purcliase  the  Company's  railway  in  1932 
at  a  price  fixed  on  the  average  earnings  of  the  railway  for  the 
five  years  er.ding  31st  ]:)c-cember,  1912.  This  notice,  together 
with  the  fact  that  the  company's  lease  of  their  lines  terminates 
in  1982,  renders  it  impossible  for  this  company  to  raise  or 
spend  any  more  capital  beyond  what  is  required  to  complete 
works  in  hand,  which  are  now  almost  finished.  Unless  some 
reasonable  arrant^ement  can  be  made  with  the  Secretary  of 
State,  by  which  more  money  can  l>e  raised,  this  company  must 
cease' to' pursue  an  active  policy  in  developing  the  country  and 
improving  their  lines,  which  must  remain  and  be  maintained 
as  they  now  are  till  such  time  as  the  Secretary  of  SUate  sees 
fit  to  take  them  over  or  resumes  them  at  the  termination  of 
the  lease  in  11)82.  To  obviate  this  position  the  board  have  been 
in  negotiation  with  the  Secretary  of  State  for  the  past  two 
years,  but  1  am  unable  to  tell  you  that  these  negotiations  have 
made  any  real  progress.  I  think  it  is  not  desirable  that  I 
should  say  anything  further  on  the  present  occasion  beyond 
pointing  out  that  it  "Is  now  necessary  for  the  company  to  accept 
the  probability  that  no  reasonable  arrangement  is  possible 
under  which  capital  for  further  extensions  and  improvements 
can  be  obtained,  and  to  jjrepare  accordingly.  \\'hen  the 
negotiations  are  definitely  concluded  the  final  proposals  of  the 
Secretary  of  State  will,  of  course,  be  laid  before  you  for  your 
decision 'with  the  board's  recommendations. 

In  regard  to  the  current  half-year,  you  have  no  doubt  seen 
in  the  papers  that  the  crojjs  in  the  United  Provinces  have  more 
or  less  failed,  but  I  am  glad  to  say  that  the  eastern  districts, 
which  are  those  served  by  your  railway,  are  less  affected  by 
the  drought  than  the  western  districts,  so  that  although  a 
falling  off  in  traffic  may  be  expected,  it  probably  will  not  be 
very  heavy.  On  the  whole,  and  bearing  in  mind  that  the 
;£T3S,ooo  for  sinking  fund  has  to  be  provided  and  that  distribu- 
tion of  dividends  must  be  on  a  conservative  basis  owing  to  the 
attitude  of  the  Government,  I  think  you  may  look  forward  to 
certainly  receiving  the  same  dividend  as  now  proposed  in  July 
next,  but  it  is  uncertain  whether  the  full  bonus  will  be 
available  or  not. 

I  will  now  move  :  "  That  the  report  of  the  directors,  dated 
January  17,  1914,  together  with  the  audited  statement  of 
accounts  and  balance-sheet  for  the  nine  months  ended  Septem- 
ber 30,  1913,  be,  and  they  are  hereby  received,  approved  and 
adopted." 

Mr.   Lkonard  L.  Cohen  :   I  bi-g  to  second  that  resolution. 

The  Chairman  :  Would  any  gentleman  like  to  make  any 
remarks  or  ask  any  questions?  (No  response.)  Then,  gentle- 
men, as  no  one  wishes  to  say  anything,  1  will  ask  those  in 
favour  of  the  resolution  to  hold  up  their  hands. 

The  resolution  was  accordingly  put  and  carried  unanimously. 

The  CliAiK.MAN  :  I  will  further  move  :  "  That  a  final  dividend 
of  ;£"3  per  cent,  juid  a  bonus  of  j£i  per  cent,  for  the  nine 
months  ended  September  30,  1913,  on  the  ordinary  stock  of 
the  comi)any,  free  of  Indian,  but  subject  to  English  income- 
tax,  be,  and  the  same  are  hereby  declared,  making,  with  the 
ad-interim  dividend  of  li  and  bonus  of  j  per  cent,  paid  on 
July  28,  1913,  a  total  dividend  of  ;^6  per  cent,  for  the  nine 
months,  equivalent  to  a  rate  of  ;^S  per  cent,  per  annum." 

Col.  Sir  u'm.  Bisset,  K.C.I.E.,  R.E.  :  I  have  much  pleasure, 
gentlemen,  in  seconding  that  resolution. 

The  resolution  was   put  and  carried  unanimously. 

Mr.  CoilF.N  :  I  have  very  much  pleasure  in  proposing  the 
following  resolution  : — "  That  Col.  Thomas  Gracey,  C.S.I., 
R.E.,  be,  and  is  hereby  re-elected  a  director  of  the  company." 

Mr.  E.  Christian  :  I  beg  to  second  that  resolution. 

The  proposition  was  put  and  agreed  to  ncm.  con. 

The  Chairman  :  Gentlemen,  I  am  much  obliged  to  vou  for 
your  expression  of  confidence,   ami   I    will   now  move  :"  That 


Mr.  John  Macdonald  be,  and  is  hereby  re-elected  a  director  of 
the  company." 

Mr.  T.  Stoker,  C.S.I.  :  I  have  pleasure  in  seconding  that 
resolution. 

The  resolution  was  put  and  carried  ncm.  diss. 

Mr.  Macdonald  :  Mr.  Chairman  and  gentlemen,  I  beg  to 
Ihank  you. 

Mr.  L.  Davison  :  I  have  much  pleasure  in  proposing : 
"  That  Messrs.  Cooper  and  Co.  and  Messrs.  Gerard  Van  de 
Linde  and  Son  be,  and  they  are  hereby  re-elected  auditors  for 
the  ensuing-  year,  and  that  their  remuneration  be  fixed  at, 
respectively,  50  guineas  per   annum." 

Mr.   Bartlett  :  I  beg  to  second  that. 

The  resolution   was  put  and  carried  unanimously. 

The  Chairman  :  Gentlemen,  that  concludes  the  ordinary 
business  before  the  meeting,  and  the  next  business 
is  the  extraordinarv-  resolution  which  the  board  ask 
you  to  pass  to  enable  them  to  promote  an  Act  of 
Parliament  authorising  them  to  invest  the  sinking  fund 
in  the  company's  own  preference  .shares,  which  they  other- 
wise have  no  power  to  do.  There  is  nothing  compulsory  in 
Ihe  proposed  Act,  and  the  main  effect  should  tie  to  steady  the 
market  for  the  shares.  Whilst  the  first  and  second  preference 
shareholders  will  be  thus  benefited,  the  advantages  to  the  com- 
pany will  be  very  great,  as  the  sinking  fund  can  be  now  invested 
at  over  4  per  cent.,  and  there  can  be  no  danger  in  loss  from  the 
fluctuation  of  securities.  The  Act  provides  that  the  preference 
shares  so  purchased  are  to  be  cancelled,  but  the  company  is  to 
pay  the  dividends  that  otherwise  would  be  due  upon  them  into 
ihe  sinking  fund. 

I  will  now  move  :  "  That  the  Bill  proposed  to  be  introduced 
into  Parliament,  entitled  '  A  Bill  to  empower  the  Bengal  and 
North  Western  Railway  Company,  Ltd.,  to  redeem  a  portion 
of  its  existing  capital  and  for  other  purposes,'  be,  and  the  same 
is  hereby  approved,  subject  to  such  conditions,  alterations  or 
variations  as  Parliament  may  think  fit  to  make  therein." 

I  will  ask  the  company's  solicitor  to  read  to  you  the  material 
liortions  of  the  Bill. 

The  Soi.kitor  (Mr.  Cowan)  thereupon  read  the  heads  of  the 
proposed  Bill. 

.Mr.   M.xcDONALD  :   I   beg  to  second   the  chairman's  proposal. 

The  Chairman  :  I  may  mention  that  shareholders  holding 
stock  to  the  amount  of  ;£j2,400,ooo  stock  out  of  a  total  of  six 
millions  sterling  have  signified  their  approval  of  the  resolu- 
tions. I  think  you  will  agree  with  me  that  that  is  a  very 
large  proportion.  Would  anyone  like  to  make  any  remarks 
or  ask  any  questions? 

Mr.  Dav'Ison  :  Is  there  any  clause  in  the  Bill  for  extinguish- 
ing the  ordinary  stock? 

The  Chair.man  :   No;  we  cannot  do  that. 

The  resolution  was  then  put  and  carried  unanimously. 

The  Chairman  :  Gentlemen,  the  next  meeting  is  that  of  the 
first  preference  shareholders,  but  it  is  summoned  for  12.30,  and 
it  is  now  only  12.20  o'clock.  We  must,  therefore,  wait  a  little 
time. 

Mr.  Dairy  :  May  I  point  out  that  a  vote  of  thanks  to  the 
board  and  to  the  staff  has  not  been  proposed? 

The  Chairman  :   It  is  open  to  anyone  now  to  propose  it. 

Mr.  Dairy  :  Then  I  have  much  pleasure  in  proposing  it. 

Mr.  KiscH  :  I  beg  to  second  the  vote  of  thanks  to  the  board 
and  to  the  staff. 

The  resolution  was  put  and  carried  unanimously. 

The  Chairman  :  Gentlemen,  we  are  very  much  obliged  to  you 
for  your  thanks.  The  prosperity  of  the  company  really 
depends  upon  the  staff  in  India,  and  they  are  always  very 
glad  to  know  that  you  approve  of  their  services. 

Meeting   of   First   Preference  Shareholders. 

The  Chairman  :  Gentlemen,  We  will  now  resolve  ourselves 
into  a  meeting  of  the  first  preference  shareholders,  and  consider 
the  following  resolution  which  I  will  read  to  you  :— "  That  the 
Bill  proposed  to  be  introduced  into  Parliament,  entitled  '  A 
Bill  to  empower  the  Bengal  and  North  Western  Railway  Com- 
pany, Ltd.,  to  redeem  a  portion  of  its  existing  capital  and  for 
other  purposes,'  be,  and  the  same  is  hereby  approved,  subject 
to  such  additions,  alterations  or  variations  as  Parliament  may 
think  fit  to  make  therein." 

I  do  not  think  that  it  is  necessary  for  me  to  add  anything 
to  the  circular  that  you  have  received,  but  if  there  is  any  ex- 
planation that  I  can  give,  or  any  questions  that  you  would  like 
nic  to  answer,  I  will  do  my  test  to  meet  your  wishes.  1  will 
now  move  that  the  resolution  I  have  read  to  you  be  passed. 

Mr.  Christian  :   I  beg  to  second  the  resolution. 

The  Chairman  :  Would  any  gentleman  like  to  ask  any  ques- 
tions?    (No  response.)     Then   I  will  put  the  resolution. 

The  resolution  was  put  and  agreed  to  unanimously. 
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Second  Preference  Shareholders. 

The  Chairman  :  Gentlemen,  I  will  now  read  the  resolution 
which  refers  only  to  the  second  preference  shareholders  : — 
"  That  the  Bill  proposed  to  be  introiluced  into  Parliament, 
<ntill"-<i  '  A  Bill  to  empower  the  Bengal  and  North  Western 
Kiiilway  Company,  Ltd.,  to  redeem  a  |)orlion  of  its  existing 
Ciipital  and  for  other  purposes,'  be  and  llic  same  is  hereby 
approved,  suhj.-ct  to  such  additions,  alterations  or  vari;itions 
as  P;irli,iment   may  think  fit  to  make  therein." 

I  cannot  see  that  the  second  preference  shareholders  are 
affected  in  any  way,  except  to  their  advantajje,  and  I  will, 
therefore,  move  that  the  resolution  that  I  have  just  read  to 
you  be  accepted. 

Col.  BlssFT  :  I  have  much  pleasure,  gentlemen,  in  seconding 
th.it  resolution. 

The  resolution  was  put  .uid  un.inimously  carri.d. 

The  Chairman  :  That  concludes  the  business  with  which  the 
shareholders  have  to  deal,  but  before  we  separate  I  should 
like  to  remind  you  that  confirmatory  meetings  will  Ix-  held  at 
ihe  comp.inv's  offices  in  (ir<'shani  House,  not  in  this  house, 
on  February  1 1  next.  We  h.ive  a  meeting,  however,  of  the 
debenture  stockholders,  and  1  may  tell  you  that  we  have  got 
proxies  representing  over  60  per  cent,  of  the  del>enture  stock 
approving  of  our  proposals;  but  we  cannot  hold  the  meeting 
till   1. 15  o'cUxrk,  so  we  must  wait  a  little  while. 

Mreting  of   Debenture  Stockholders. 

The  Seckf.tarv  having  read  the  notice  convening  the  meeting, 

The  Chairman  said  :  (ientlemcn,  the  notice  of  the  meeting 
has  been  in  the  hands  of  the  debenture  holders  for  three  weeks, 
and  it  is  clear  that  the  m;ijority  of  them  agree  that  they  will  be 
in  no  way  injured  by  the  board's  proposals.  \A'e  have  received 
proxies  representing  over  60  jjer  cent,  of  the  outstand- 
ing debentures  in  favour  of  them,  and  I  shall  now  move 
that  the  resolution  you  have  just  heard  read  be  passed — viz.  : — 
"  That  the  IVill  proposed  to  be  introduced  into  Parliament 
entitled  '.\  Bill  to  empower  the  Bengal  and  North  Western 
Railwav  Companv,  Limited,  to  rcdt^m  a  portion  of  its  existing 
capital  and  for  other  purposes,'  be,  ard  the  same  is  hereby 
approved,  subject  to  such  additions,  alterations  or  variations 
as  Parliament  may  think  fit  to  make  therein." 

Mr.  Christian  ;   I  beg  to  second  that  resolution. 

The  proposition  was  put,  and  carried  nem.  con.  without 
discussion. 

The  Chair.man  :  Gentlemen,  that  concludes  the  business 
before  the  meeting. 

The  proceedings  then  terminated. 


NATIONAL  PROVINCIAL  BANK  OF  ENGLAND. 

The  Sist  annual  gemral  meeting  ot  the  shareholders  was 
held  on  Thursday,  Janu.iry  29,  at  the  head  oflice,  15,  Bishops- 
gate,  E.C,  Mr.   M.  O.   I-"itzgerald  presiding. 

The  Joint  (;enerai,  NLvnager  (Mr.  T.  Estall),  having  read 
the  notice  convening  the  meeting  and  the  auditors'  certificate, 

The  Chairman  s;iid  :  Ladies  and  gentlemen,  when  we  met 
here  a  year  ago  we  were  looking  forward  to  a  continuance — 
for  some  months  at  any  rate — of  the  gre^it  activity  of  trade,  to 
a  scarcity  of  capital  and  to  high  rates  for  money.  .And  these 
expectations  have  not  been  disappointed.  In  spite  of  the  pro- 
tracted war  in  the  near  East  and  the  civil  wars  in  Mexico  and 
China,  with  all  their  resulting  political  and  financial  anxieties, 
in  spite  of  the  serious  |X>Iitical  position  at  home,  the  year  1913 
has  been  one  of  the  most  pros[x;rous  commercially  that  the 
country  has  ever  known.  AH  industries  have  shared  in  the 
activity ;    profits  have   been    good,   though    not   as   high    as    in 

1912,  in  the  shipping  world  especially,  and  wages  have  been 
raised  to  the  highest  level  recorded.  In  the  second  half  of  the 
year  it  is  true  that  there  has  been  a  sensible  falling  off  and 
this  was  perhaps  only  to  be  expected,  KM>king  at  the  scarcity 
of  capital  which  became  ver,-  pronounc<'d  when  tlie  usual 
harvest  demands  of  the  world  made  themselves  felt.  Indeed 
thiiS    scarcity    of    capital    has    been    the    domin.ant    feature    of 

1913,  and  is  the  effect  of  various  causes,  the  chief,  no  doubt, 
being  three  years  of  active  trade  and  tlie  consequent  com- 
mercial demands  and  high  prices.  .\  further  cause  was  the 
political  silu.ation  on  the  Continent,  leading  as  it  did  to  the 
hoarding  of  money  bv  individuals  and  to  the  strengthening 
of  their  gold  reserves  by  the  great  Continental  banks  and  in  a 
less  degri-e  by  British  bankers.  The  lieichsbank  and  the  Bank 
of  France  alone  increased  their  gold  holdings  bv  no  less  than 
;£^32,oao,ooo.  India  also  continues  to  use  gold  in  increasing 
quantity  as  is  disclosed  bv  the  fact  that  in  1912-13  the  railways 
received  payment  in  gold  to  the  .amount  of  upwards  of 
;^ri.ooo,ooo  compareil    with  ;ii^34S,ooo  in    1910-11. 

This  country  has  happily  been  less  under  the  influence  of  the 


Continental  tension,  and  we  have  lent  money  as  freely  in  1913 
as  in  the  two  previous  years.  The  loans  thus  made  to  oui 
Colonies  and  to  new  developing  countries  are,  of  course,  largely 
spent  in  buying  British  manufactures  which  are  shipped  in 
British  bottoms  and  financed  and  insured  in  Great  Britain,  and 
this  is  a  main  cause  of  the  activity  of  our  overseas  commerce. 
In  the  last  few  months  the  exhaustion  of  capital  and  the  high 
r.ites  of  interest  demanded  have  checked  borrowing,  and  many 
of  the  lo.ms  that  have  been  floated  have  \xen  in  the  shajie  of 
short  term  notes.  -So  much  has  this  .system  of  finance  come 
into  vogue  that  the  French  Minister  of  Finance,  .speaking  in 
the  Chamlxr  last  month,  estimated  the  floating  debts  of 
European  States  alone  at  the  unprecedented  total  of 
;£j'32o, 000,000,  and  there  must  be  at  least  as  much  more  due  in 
simil.ir  form  by  municipal  and  industrial  corporations.  Of  the 
State  debts  it  is  to  be  feared  that  the  greater  part  is  .sunk  in 
unproductive  expenditure,  whereas  the  municipal  and  industri;d 
enlerprjs<'s  should  in  lime,  to  a  large  extent,  become  fruitful. 
.\t  all  events  these  huge  amounts  will  for  some  little  time  to 
come,  absorb  a  large  proportion  of  the  savings  that  have  been 
awaiting  investment,  while  from  China  to  Brazil  there  is  ;i 
demand  for  fresh  capital  to  meet  immediate  needs.  The  new 
banking  law  in  the  United  States  will,  it  is  expected,  facilitate 
tile  use  af  their  banking  resources,  and  the  gener.al  .set-back  in 
trade,  if  it  continues,  will  give  further  relief;  but  after  all, 
capital  can  only  accumulate  again  to  any  large  extent  through 
greater  economy,  through  the  reduction  of  unproductive  ex- 
penditure by  individuals  and  governments.  This  perhaps  may 
sound  a  L'topian  platitude  .at  a  time  when  all  the  great  nations 
are  increasing  taxation  and  spending  larger  sums  than  ever 
on  naval  and  military  preparations.  At  the  .same  time  there 
are  not  wanting  symptoms  that  the  masses  here  and  on  the 
Continent  are  wincing  under  the  pressure  of  taxation,  and  it 
niay  tx>  that  the  time  is  coming  when  they  will  insist  on  greater 
economy  by   their  respective  governments.     (Hear,    hear.) 

Turning  now  to  our  own  business,  we  trust  that  you  will 
consider  as  satisfactory  the  accounts  laid  before  you  to-day. 
They  show  a  steady  continued  progress ;  the  def>osits  have 
increased  by  about  ^,"2,000,000,  and  the  high  rates  for  money 
which  have  ruled  throughout  the  year  have  enabled  us  to  earn 
larger  profits.  Once  again  the  picture  is  marred  by  tlie  further 
depreciation  in  securities,  and,  though  dear  money  naturally 
involves  a  fall  in  securities,  it  can  hardly  have  been  anticipated 
that  the  fall  would  be  so  severe.  There  has,  as  you  are  aware, 
been  a  rapid  recovery  since  tiie  close  of  the  year,  and  the  Bank's 
securities  are  now  at  such  a  level  that  with  the  return  of  a 
more  normal  money  market  they  should  constitute  an  important 
addition  to  its  reser\-es.  You  will  see  from  the  report  that  we 
have  continued  our  policv  of  opening  branches  as  favourable 
ojjportunity  seemed  to  offer,  and  so  far  we  have  every  reason 
to  be  s-'itisfied  with  their  progress. 

.\s  regards  the  future  the  signs  are  not  altogether  unfavour- 
able. There  has  been,  it  is  true,  an  extraordinary'  fall  in  the  value 
oif  money  in  the  past  four  -weeks.  Three  months'  bills  are  being 
discounted  ti>-dav  .it  2\  against  4;  percent,  at  the  close  of  last 
month.  Indeed,  the  fall  has  been  so  rapid  that  one  is  inclined 
to  look  for  some  special  causes,  and  one  may  probably  be  found 
in  the  large  amount  of  foreign  money  employed  here  tem- 
porarily pending  the  issue  of  certain  great  Continental  loans. 
As  has  been  indicated  already,  there  appears  likely  to  be  a 
strong  demand  for  new  capital  throughout  the  year,  and  with 
savings  accumulating  less  rapidly  there  should  be  sufficient 
employment  for  our  funds  at  lower  though  still,  we  may  hope, 
fairly  remunerative  rates. 

Before  putting  the  resolution,  I  shall  be  very  glad  to  answer 
questions  to  the  best  of  my  ability  that  arise  out  of  the  report. 
(.\pplause.)  If  there  are  no  questions,  I  beg  to  move 
that  the  report  presented  to-day  be  adopted. 

Mr.  R.  WiGRAM  seconded  the  resolution,  w.hich  was  carried 
unanimouslv  without  discussion. 

On  the  niolion  of  Mr.  Wigram,  seconded  by  Mr.  G.  F. 
Mai.colmson,  the  retiring  directors,  Mr.  F.  .\.  Johnson, 
Mr.  S.  R.  Pryor,  and  Mr.^T.  G.  Robinson,  were  unanimously 
re-elected.  •  /     r  u- 

Mr.  Johnston,  in  acknowledging  the  vote  on  behalf  of  him- 
self and  colleagues,  s;iid  it  was  specially  gratifying  to  be  re- 
elected a  director  of  this  great  bank  on  an  occasion  like  the 
present,  when  the  accounts,  which  h.ad  been  so  ably  presented 
bv  the  chairman,  gave  such  abundant  evidence  of  the  un- 
diminished strength  and  vitalitv  of  its  widespread  business. 
(Hear,  hear.)  The  position  of  a  director  of  such  a  leading  bank 
as  this  was  obviously  one  of  considerable  responsibility,  but 
one  estimatixl  it  an  honour  to  l>e  closelv  connected  with  an 
institution  in  which  there  existed  the  coinpletest  confidence 
between  the  directors  and  the  staff,  who,  one  and  all,  were 
inspired    bv    one   single   desire— namely,   to   advance  the    hign 
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R'lHilalion   of  tin.'   I)a]ik   aiul  i)rudcnUy    to  extend    its  business. 
(Cheers.) 

On  tlie  pniiHisiliiin  nf  Mr.  J.  ,S.  .\nA.\is,  seeonded  !>>  Mr.  .\. 
Seefels,  the  auditors,  Sir  W.  B.  Peat  and  .Mr.  .N.  E.  Water- 
house,  were  re-appointed  for  the  current  year,  with  a  remunera- 
tion of  800  gns.  for  the  past  twelve  months. 

Mr.  W.ATERUOL'SE,  in  aclinowledging  the  compliment  oi) 
behalf  of  himself  and  colleague,  said  it  was  a  matter  of  satis- 
faction to  him  that  from  the  moment  he  was  elected  in  the  place 
of  his  father  last  year,  gilt-cdg'ed  securities  conmienced  to  rise 
and  had  done  so  ever  since.     (Hear,  hear.) 

Mr.  R.  H.  C.  :H.\RRisoN  proposed  a  vote  of  thanks  to  the 
directors,  general  jiianagers,  branch  manuagers,  and  other 
officers  of  the  bank,  for  their  efficient  management  and  services. 
He  remarked  that  he  had  every  confidence  in  the  directors  and 
staff,  and  believed  that  if  gilt-edged  securities  continued 
throughout  the  year  to  rise,  the  board  would  be  able  to  present 
a  vtrv  fine  statement  to  the  shareholders  at  the  next  meeting.  He 
thou.ght  the  thanks  of  the  shareholders  were  especially  due  to 
the  staff  for  the  charming  manner  in  Which  they  had  carried 
out  their  duties  throughout  the  whole  of  the  year  and  with  sucli 
excellent  results. 

Mr.  .1.  B.AiRn  .seconded  the  resolution  and  .said  he  felt  sure 
everv  shareholder  considered  himself  perfectly  safe  in  the  hand> 

-of  the  management.  The  bank  had  no  doubt  a  great  future 
before  it,  and  ex]>ectations  would  be  amply  justified  by  the  con- 
tin'ued  efficiency  and  good  management  of  the  directors  and  the 
heads  of  departments. 

The  resolution  was  put  and  carried  unanimously,  and  briefiy 
acknowledged  by  the  CiLMRM-iVN,  who  said  the  present  directors 
would  endeavour  to  steer  tlie  .ship  in  the  course  it  had  hitherto 
talvcn  and  provide  in  every  way  for  the  future  welfare  of  the 
institution. 

Mr.    J.   B.    Br.\itiiw.\ite  proposed  a   vote   of   thanks    to  the 

■chairman  for  his  courteous  and  able  conduct   in  presiding. 

Mr.  I.  E.  T.Anns,  in  seconding  the  resolution,  pointed  out  that 
llie  net"  profit  of  the  year  over  that  of  ic)i2  was  £131.0^^,  and 
that  the  increase  over  the  year  1907  was  no  less  than  ;^2iS,S7i. 

,     The  resolution  was  agreed  to  neni.  con.,  and  ihe  Ch.mrm.\n, 

■having  briefly  acknowledged  the  vote,  the  proceedings 
terminated. 


Railway 
Hotels" 


Gross 
receipts. 

142,064 


SOUTH  EASTERN  RAILWAY. 

The  accounts  for  the  year  ended  December  31,  1913,  were 
issued  on  Friday.  As  the  accounts  are  computed  m  accord- 
ance with  the  new  form  required  by  the  Railway  Companies 
■(Accounts  and  Returns)  Act,  191 1,  the  usual  detailed  com- 
:parison  of  figures  with  those  of  the  preceding  year  are  not 
given.  The  accounts  show  that  there  is  a  balance  available 
lor  dividend  on  the  year's  working  of  £406,168.  In  August. 
1013  interim  dividends  were  paid  of  15s.  per  cent,  on  the 
undivided  ordinary  and  £1  los.  per  cent,  on  the  preferred 
ordinary  stock,  absorbing  a  .sum  of  ;£75,369.  and  there  is  now 
a  balance  of  ;£33o,799  available  for  division.  This  will  permit 
a  final  dividend  for  the  year  1913  of  £i  5s-  per  cent,  on  the 
ordinary  stock,  making,  with  the  interim  payment,  £:[  per 
cent,  for  the  year  191 3.  leaving  a  balance  of  £4.199  to  be 
carried  forward  to  the  next  account.  Upon  the  preferred 
ordinary  stock  a  dividend  can  be  paid  of  £4  los.  per  cent., 
which,  with  the  interim  payment  of  £1  los.,  brings  up  the 
amount  for  the  year  to  the  full  dividend  of  £0  per  cent.  Cpon 
the  deferred  ordinary  stock  a  dividend  of  £2  per  cent,  for 
the  year  1913  can  then  be  paid. 

C.'^rlTAL. 

Total  expenditure 

Total  receipts  (allocated  as  foUow.s)  : —   . . 
-       Ordinary  stock        ..  ...  ..        £urn2.y<>n 

Preferred  ordinary  stock  ..  4.218,230 

;  ■      Deferred  ordin.ary  stock 1,218,230 

Other  ordinary  stock        .  .  . .  .59         .  - 

.  Preference  and  guaranteed  stocks       l.i.oyo.fiSj 

"''     Debenture  stocks 8.()(>4.44i 

Bal.  of  premiums  and  discounts  1S8.375 

Balance  to' debit  of  capital  account         ..  ..        £477-498 

The  net  capital  expenditure  during  the  year  amounted  to 

£198,157  (plus  credits  £20,007)  was  allocated    to    the    S.K.  \- 

C.R.  Managing  Committee. 

Estimated   further     expenditure  -Tn     the     current      year 

/i>3  0oo-     subsequently   until  completion,   £178,460;      total 

£3oi'46o.'    Capital  powers  and  other  available  assets,  £864,170. 
■^  .\  summary  of  the  revenue  receipts  and  expenditure  of  the 

whole  undertaking  is  as  follows  :— 


£33.450.278 
32,972,780 


Expen- 
diture. 
/12.7S4 
126.554 

139.338  ■ 


Net 
receipts. 
£))-.  £6,141 
• .       15.510 


Total     ..  ..     148.707        ..       139.338-     ..    ■     9..?69 

Miscellaneous  receipts  (net) —  i 

ICents.  tolls,  and  transfer  fees        ..  ..  ..       139.437 

Special    items — Eastbourne     and    Bexlev     Heath 

line' traffic  ■•        43.125 

Special  interest  ..  ..  ..  1'50,2I4 

Net  revenue  from  S.E.  &  C.  Managing  Committee,       ,. 

39  per  cent,  of  /1.S21.721  ..  ..    .    ....1,074,815 

Total  net  income '    '    ."'.^l,4ih.9&o 

Appropri.\tion  of  Net  Ikcome. 
Balance  from  last  year's  account    .  .  .  .  .  .  £6-f'^5 

Net  income        ..      ' 1.416,960 


Tot.".!       ■   ..  ...         £i.42,^.'M5 

Deductions — ■ 

Rent  charges  and  annuities,  wavlcaves, 

etc.  ."  .■.■■^'£5fi.3l8 

Interest  on  debenture  stock  .  .  '  3'^'5.202 

Rent    and    interest    on    leased    and 

worked  lines         .  .  .  .  •  •     50.250 

General  interest      . .  ....        ,.  •  ■  ^  10.963 

East  I^ondon  Railway  working  . .  804 


7483.537 

Balance  after  payment  of  fixed  charges    ..      £940,108 

Preference  dividends   .  .           .  .           .  .           .  ■           •  .  ,£533.940 

Dividend  on  ord.  stock  at  4  per  cent,  per  annum,.  64.510 

Dividend  on  pref.  ord.  .stock  at  6  per  cent,  per  ann.  253,094 

Dividend  on  dcf.  ord.  stock  at  2  per  cent,  per  ann.  84,365 

Balance  carried  forward  to  next  year's  account..  4.1^99 

£940,108 
The  statistical  returns  show  that  the  company  owns  six 
hotels  and  2,493  acres  of  agricultural  land  and  767  acres  of 
urban  and  suburban  land. 

The  directors  have  to  record,  with  deep  regret ,  the 
death  of  their  colleague,  Mr,  Vincent  Hill,  whose  know- 
ledge and  long  experience  as  an  officer,  formerly  of  the  London 
Chatham  and  Dover  Railway  Company,  and  more  recently  of 
the  Managing  Committee,  was  of  so  much  benefit  to  the  pro- 
prietors  of  the  two  companies.  It  is  not  proposed  to  fill  the 
vacancy  on  the  board- caused-Jay  Mr.  Hill's  death,  as  the 
number  of  the  directors  was  provisionally  increased  to  allow 
of  his  election.  The  vacancy  on  the  South  ■  Eastern  and 
Chatham  Railway  Companies'  Managing  Committee  has  been 
filled  by  the  appointment  of  Sir  David  Salomons.  Bart. 

SOUTH    EASTERN^ND    CHATHAM    RAILWAY    COMPANIES' 
MANAGING  COMMITTEE. 

The  Managing  Committee  submit  accounts,  for  the  year 
1913,  prepared  in  accordance  with  the  requirements  of  the 
Railway  Companies  (Accounts  and  Returns)  Act,  1911.  As 
the  accounts  are  compiled  in  a  totally  new  fonn,  the  com- 
mittee are  unable  to  submit  the  usual  detailed  comparison  of 
figures  with  those  of  the  preceding  year. 

"  The  net  result  of  the  year's  working  is  that  there  is  a  balance 
of  revenue  of  /i, 82 1,721,  divisible  between  the  two  companies 
as  follows  :— South  Eastern  Railway,  £1,074,815,  and  London 
Chatham  and  Dover  Railway,  £746,906.  This  compares  with 
an  amount  of  £1,786,703  divisible  in  the  year  191 2  (S.E.R. 
£1,054,155;  L.C.  &  T>.Ji.  £732.548-  The  increase  in  gross 
receipts  compared  with  1912  is  £209,000,  as  published.  The 
increase  in  the  expenses  is  £1 74,000.  Of  the  increase,  £33.000 
is  accounted  for  by  higher  rates  of  pay,  £43.000  by  higher 
prices  of  coal  and  materials,  £10,000  by  higher  poundage  in 
rates,  and  £11,000  by  the  new  steamboat  service  commencing 
July  1,  The  extra  cost  of  preparing  the  annual  accounts  is 
£1 ,000. 

C.\riT.\L. 

Total  expenditure        £4-o55-i03 

Total   receipts — 

S,E.Ry..  59  p.c.  of  expenditure       .,       £2.392.511 
L  (',  &  D.  Rv..  41  p.c,  of  expenditure        1.662.592 

The  capital  expenditure  for  the  past  year  amounted  to 
£366,648, — viz,,  £151,295  on  lines  open  for  traffic;  £164.798 
on  rolling  stock,  £30,659  on  manufacturing  and  repairing 
works  and  plant,  and  £19,896  on  other  items. 
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Estimated     further    expenditure— In     tlie  current    year 
;f200,ooo;    subsequently    until    completion,    £2<j\,ooo;   total, 

^494,000. 

The  summary  of  the  revenue  receipts  and  expenditure  of  the 
whole  undertaking  is  as  follows  :— 

Gross             Expendi-  Net 

receipts.             diture.  receipts. 

Railway          ••          •■    C4.879/>43      -li.oio.iij  ^1,849,106 

Omnibuses,  etc.        .  .                397     ■  •              ^45  •  •              ^52 

Steaml)oats    ..          ..        .341.815      •■      216,235  ..       125.580 

Canals             . .          .  .                580      •  •              804  •  ■      Dr.  Jll 
Pocks,  harbours,  and 

whaives      ..          ..          52.880      ..        40.-,8,i  ..         12.297 
llvtlu-   and   Sandgate 

rranuvav    ..           ..              I.3'^'4      ••           '.<"'"  ■■               297 


5,276,(^.79 

.   3.289,561      .  .    1,987,118 

Miscellaneous  receipts  (net) — • 

Rents  and  tolls 

/15.390 

General  interest 

1.223 

Fa.;t   London    |.'.aU\vay.  balance  ot 

working  account        1,273 

^2,005,004 
Appropriation   of  Nkt   Income. 

Not  income   .  .  .  .  •  •  •  ;<;2.oo5.oo4 

Deductions— 

Rents,  wayleaves,  interest  on  S.E.  &  I-.C.   iS:  D. 

lines,  etc.  183.283 

Balance   available   for   division — ■  ■^ 

South  Eastern  Railway,  59  per  cent.  =;^i,074,Si> 
London,  Chatham  and  Dover  Rly.,  41  p.  c.  =  746,906 

1,821,721 


;£2,005,004 
The  total  of  single  track,  including  sidings,  is  1,622   miles, 
and  in  addition  696   miles  are  run  over  by   the  company's 
engines.     The  company  has  449  tender  engines  and  270  tank 
engines,  also  8  steam  rail  motor  cars. 


Somerset  and  Dorset  Railway.— The  yearly  report  to  October 
31  last  states  that  the  total  gross  income  amounted  to 
jt,'237,92o,  or  £750  JXT  mile  per  week,  as  against  ji,2ib,2y2 
and'  /^,45  i>er  mile  per  week  for  the  year  ended  October  31, 
1912.  The  additional  rent  receivable  for  the  year  from  the 
lessee  companies  under  the  Leasing  .Act,  1876,  has  amounted 
to  ;6 12.310,  being  an  increase  of  £'2,164  as  comparc^l  with 
191 2.  The  increase  of  the  traffic  for  the  year  ended  October  31 
has  had  the  effect  of  increasing  the  contingent  portion  of 
the  dividend  upon  the  Bath  extension  ordinary  stock  to 
j£7i  2s.  9.57d.,  as  compared  with  iSs.  9.41x1.  for  the  corre- 
sponding ihtIikI  of  last  year. 

Bent^al  Dooars  Railway. — .During  the  six  months  ended 
.September  30  the  gross  earnings  were  Rs. 7, 61,656,  the 
working  expenses  were  Rs. 3, 13,470,  and  the  net  earnings  were 
Rs.4,48,iS<i.  The  amount  at  credit  of  the  net  revenue  account 
is  ^{..'40,759.  The  directors  have  placed  £"io,ooo  to  the  credit 
of  the  reserve  fund,  bringing  it  up  to  ;£rS7,042.  There 
remains,  after  deducting  iC3,6oo  for  accrued  dividend  to 
September  30  last,  on  the  4  per  cent,  preference  capital  a 
balance  of  '^"27,159.  The  directors  recommend  the  payment 
of  a  dividend  of  3  per  cent,  on  the  ordinary  stiK'k  for  the  half- 
year  ended  September  30,  subject  to  tax,  making  4.':  per  cent, 
for  the  nine  months  ended  September  30,  being  at  the  rate 
of    6    per  cent,   per    annum,    leaving    to  he    carried   forward 

London  and   Blackwall  Railway The  directors   in  their  report 

reconnnend  a  dividend  for  the  year  be  declarwl  at  the  usual 
rate  <if  ^^4  10s.  per  cent,  per  annum.  In  the  session  of 
ii)ii  the  Mivlland  Railway  ("omi)any  acquired  the  London, 
Tilbury,  antl  .Southend  Railw.iy,  which  is  connecttni  with  the 
London  and  Klackw.dl  R.iilw.iy  by  means  of  a  junction 
known  ns  (ias  Kactorv  Junction.  A  Bill  has  now  been 
tlei>osiled  in  Parliament  by  the  .Midland  Railway  Company 
for  i>o\\XTs,  inter  alia,  to  make  a  railway  to  be  called  (he 
.Stt^jney  and  Bromley  Railw.iy,  commencing  by  a  junction 
with  the  London  and  Black w.dl  R.iihvay  near  Stepney  Station 
.7nd  termin.iling  bv  a  junction  witli  the  Lxindon,  Tilbury,  and 
Southend  Railway'  near  Bromley  .Station — a  railway  to  run 
(or  alxiut  a  mile  practically  alongside  the  London  and 
Blackwall  Railwav  as  betwtH-n  -Stepney  Station  and  the  Gas 
Factory  Junction,  which  in  the  opinion  of  the  directors  may 
materially  alTect  the  proix»rty.  The  Bill  will  receive  careful 
consideration,  .and  whatev<'r  steps  mav  be  considered  advisable 
to  protect   the  interests  of  the  shareholders  will  be  taken. 


Mexican  Central  Railway  Securities  Company — A  meeting  of 
holders  of  A  debentures  and  debenture  stock  and  B 
d<biiiluros  and  debenture  stiKk  was  held  on  \Wlnesday  in 
Winchester  House,  Old  Broad  Street,  E.G.,  for  the  purpose  of 
ciinsid<ring  a  resolution  .authorising  the  trustcx^'S  to  cxdiange 
the  coupons  of  the  National  Railways  prior  lien  bonds  for 
6  per  cent,  notes.  Mr.  Laurence  Currie,  who  presided,'  said 
that  they  h.ad  come  to  the  conclusion  that  the  best  course 
was  to  accept  the  proposal  and  to  de.posit  the  couporrs.  Tile 
notes  were  sideable  at  about  80,  and,  should  the  condition  of 
Mexico  improve,  they  would  undoubtedly  advance  in  price. 
In  the  event  of  the  meeting  passing  the  resolution,  discretion 
should  be  left  to  the  board  to  realise  the  notes  from  lime,  to 
time  in  I  he  same  way  as  on  a  former  occasion  the  2nd 
preference  stock  was  dealt  with.  If  they  were  able  to  sell  the 
notes  at  86  they  could  pay  in  full  the'  arrears  certificates  of 
the  B  debentures  and  B  debenture  stock  just  issued,  after 
making  good  that  portion  of  the  capital  which  had  had  to  be 
sold  to  meet  the  .\  interest.  The  prior  lien  bonds  were  not 
g-uaranteed  by  the  Mexican  Government,  but  as  that  fiovern- 
ment  had  guaranteed  the  next  junior  security,  and  had  a 
controlling  interest  in  the  common  stock,  they  recognised  that 
the  prior  lien  issue  must  fK>  taken  care  of.  'ITie  resolution  was 
.idopted.  '  ' 

Beira  Railway.— An  extraordinary  meeting  of  the  company 
was  held  in  London  on  Tuesday  fi>r  the  purpose  of  considering 
a  resolution  approving  the  Bill  proposed  lo  <\x.  promoted  by 
the  company  to  empower  them  to  make  adjustments  in  the 
accounts.  'Mr.  Rochfort  Maguire,  who  presided,  said  that 
in  191 1  he  had  pointed  out  that  the  balance-sheet  iwas 
encumbered  with  large  items,  which  did  not  represent  assets. 
At  the  sjime  time  he  told  them  that  if  the  then  favourable 
conditions  continued,  the  [)osition  was  not  without  a  remedy. 
Since  then,  they  had  be<>n  adviscy.1  that  the  matter  could  be 
s<'tlled  onlv  by  an  .\ct  of  Parliament.  The  effect  of  the  adjust- 
ments was'  to' add  to  the  co.st  of  the  concession  alxnit  ;^8()o,558, 
thus  bringing  it  more  into  accord  with  the  actual  v.alue,  and 
to  eliminate  debit  balances  representing  losses  which  debari'etl 
them  from  dividends.  They  were  not  asking  Parliament  to 
dial  witli  the  question  of  depreciation,  as  they  therpselves  had 
dealt  with  this  matter  on  an  adequate  sxrale.  In  1892  the 
company  obtained  an  important  railway  concession  in  _  an 
undeveloped  country.  They  experienced  groat  ditTiculfies ; 
money  could  be  obtained  only  in  small  quantities,  and  on 
onenws  terms.  Moreover,  such  was  the  uncertainty  of  future 
tratTics,  that,  in  the  first  instance,  only  a  narrow  gauge  line 
appeared  to  be  justified.  As  time  went  on  the  line  had  to 
be  widened,  and  the  company  reached  the  satisfactory  earning 
posilion  in  which  it  now  fetood.  Wh.at  they  were  asking 
Parliament  to  do  was  to  say  that,  in  the  circumstances,  the 
company's  expenditure  on  the  narrow  gauge  line  and  the 
cost  of  raising  certain  funds,  as  well  as  the  losses  made  whilst 
the  business  was  growing,  though  not  represented  by  tangible 
\a.ssiets  to-day,  were  necessary  to  prove  the  value  of  the 
railwav,  and  that  they  might  be  rightly  added  to  the  value 
at  which  thcv  rated  that  concession  and  railway  to-day.  T\^e 
proposals  had  the  support  of  the  British  South  .Africa  Company 
and  of  the  Mozambique  Company,  and  out  of  the  total 
r)00,ooo  shares  thev  held  proxies  '  for  518,470,  so  that  the 
pa.ssing  of  the  resolution  was  assured.  The  resolution'.,  was 
.agreed   to  unanimously. 


Steam  Locomotives  Not  to  Enter  Chicago. — The  railroad  com- 
panies of  Chicago  are  formulating  a  scheme  for  the  use  of 
electric  power  by  all  tiains  entering  the  city.  The  smoke 
department  of  the  city  has  issued  a  report  as  reg.ards  the 
<niission  of  smoke.  It  is  the  best  report  ever  presented  at 
Chicago,  and  far  exceeds  the  expectations  of  a  few  years  .ago. 
.\  total  of  8,038  observations  were  made  for  a  total  of  24,131 
minutes,  and  the  average  density  for  all  roads  w.as  5.79  per 
cent.  The  results  of  these  observations  indicate,  when  coni- 
pared  with  those  taken  during  the  summer  months,  that  it 
is  easier   to  eliminate  smoke  during  the  cold  weather. 

(ircat  Western  Precautions  in  Case  of  .Occidents — The  Great 
Western  R.iilway  Company  has  lately  increased  the  number 
of  trains  carrying  emergency  appliances  and  first-aid 
requisites.  Instructions  as  to  the  use  of  the  appliances  lay 
down  that  the  train  must  be  ex.amined  to  see  if  there  is  any 
sign  of  fire  from  line,  engine,  coal,  or  broken  gas  cylinders 
or  conncxrtions.  The  second  instruction  is  to  ascertain  where 
the  greatest  damage  has  occurred,  and  take  instant  steps  to 
release  anv  passengers  who  may  be  ent.angled  in  the -wreckage. ' 
Tools  and  other  appliances  provided  in  the  brake  conipartmcnis 
are  to  be  handed  out  to  the  most  experienceil  men  available. 
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DIVIDEND  ANNOUNCEMENTS. 


Pennsylvania  Railroad. — Quarterly  dividend  at  rate  of 
75  cents  per  share,  payable  February  zS. 

London  and  Blackwall  Kailway. — At  the  rate  of  2^  per 
cent,  per  annum,  making  the  usual  4J  per  cent,  for  the  past 
year. 

Highland  Railway  (January  28). — A  dividend  of  2j  per 
cent,  on  ordinary  stock  for  the  year  1913,  carrying  forward 
/16.713.  For  the  eleven  months  to  December,  1912,  dividend 
was  2^  per  cent,  per  annum. 

Alexandra  Docks  and  Railway. — .\t  the  rate  of  4!  per 
cent,  per  annum  on  the  A  and  B  preference  stocks  for  the 
year  ended  December  31,  1913,  after  placing  to  credit  of 
expenditure  on  new  works  and  special  renewals  chargeable 
to  revenue  £5,773,  to  reserve  ;^io,ooo,  and  to  reserve  for 
renewals  account  ;^6,ooo,  leaving  a  balance  of  £12,276  to  be 
carried  forward. 

Yorkshire  Railway  Wagon  Company. — The  profits  for 
the  year  were  /6j,029.  and  ;^934  was  brought  forward.  De- 
benture interest  absorbs  ^27,243,  and  final  dividends  of 
2S.  6d.  and  is.  3d.  and  bonuses  of  is.  and  6d.  respectively 
are  recommended  on  the  £2  and  £1  paid  shares,  making  15  per 
cent,  for  the  year.  ^5,000  is  allotted  for  extensions  of  Hor- 
bury  Works,  adding  ;/io,ooo  to  reserve,  and  /670  carried 
forward. 

London,  Chatham  and  Dover  (January  28). — A  final 
dividend  of  2-\  per  cent,  on  the  arbitration  preference  stock, 
making  with  the  interim  dividend  paid  in  August  last  the  full 
dividend  of  4  J-  per  cent,  on  this  stock  for  the  new  financial 
year  ended  December  31,  1913,  and  a  dividend  of  li  per  cent, 
on  the  second  preference  stock,  carrying  over  ;/;85,933.  A 
year  ago  a  similar  rate  of  di\idend  was  paid  on  the  arbitration 
preference  stock,  J  per  cent,  was  paid  on  the  second  pre- 
ferred stock,  and  /84,ioi  was  carried  forward. 

Dublin  and  South  Eastern  Railway  (January  27). — .\t 
4  per  cent,  per  annum  on  the  consolidated  prefere"nce  stock, 
and  at  i  per  cent,  per  annum  on  the  consohdated  ordinary 
stock  for  the  half-year  ended  December  31,  after  setting  aside 
;^2,ooo  to  general  insurance  reserve,  £2,000  to  general 
reserve  and  /4.000  to  worked  lines  suspense  account,carn,-ing 
forward  about  /io,288.  A  year  ago  the  dividend  was  at 
the  same  rate,  £;3,ooo  was  set  aside  to  worked  lines  suspense 
account  and  /9,047  was  carried  forward. 

South  Eastern  and  Chatham  Railway  Companies 
Managing  Committee.— At  a  meeting  of  the  South  Eastern 
and  Chatham  Railway  Companies  ;\Ianaging  Committee  held 
on  January  28,  the  accounts  of  the  committee  for  the  half-vear 
ended  December  31,  1913,  were  submitted,  showing,  subject 
to  final  audit,  a  net  revenue  for  the  year  of  the  sum  of 
£;i  ,821,721,  divisible  between  the  South  Eastern  and  London, 
Chatham  and  Dover  Railway  Companies  respectively,  in  the 
proportions  of  59  and  41  per  cent.  This  compares' with  an 
amount  of  /i, 786, 703  divided  as  net  revenue  for  the  half- 
year  ended  December  31,   1912. 

Taff  Vale  Railway  (January  30).— A  final  dividend  at 
the  rate  of  4  per  cent,  per  annum,  making  4  per  cent,  for  the 
year,  carr\-ing  forward  £'9,174.  For  the  corresponding  half  of 
1912  the  dividend  was  at  the  rate  of  4*  per  cent,  with  £:7,8o9 
carried  forward.  The  dividends  for  the  past  ten  years  are 
appended  :— 

1913   l!d-    1911    1910   1909  1908  1907   1900    1905   1904 

1st  Half 4. '{4444  4444 

2'«1  Half 4         4.1       4         4         4         41  4}       4         .SJ       3? 

'\"n-   ri'^t'- *         3J       4          4          4          4'  4i       4         4       4 

Great  Eastern  Railway.— A  dividend  for  the  last  half 
of  the  year  on  the  ordinarj'  stock  of  2;  per  cent.,  making 
with  the  interim  dividend  of  ■]  per  cent,  paid  for  the  first 
half  of  the  year  a  dividend  for  the  yeari^i  3  of  2. I  per  cent., 
after  setting  aside  £io,ooo  for  cottages  for  staff,  and  carrying 
forward  about  /in, 000.  The  dividends  for  the  past"  ten 
years  are  appended  : — • 

1913   1912   1911    1910    1909    190S    KIO"    1900   19or,    1904 

l«tKalf I     II       2.1        IJ        )|        1  H        |:;        n        ,.5 

2ml  Half     ....     4J     3?       4A       4         4         3^;       4'       r,         r,'       4J 
Aiui.   KatP  ....     2i     2i       3g       3^       2;;       2 '       2 '       3-'       3^        31 

Great  Southe'kn  and  WesternRailway  (January  23).— 
At  the  rate  of  5J  per  cent,  per  annum,  after  carrving  the" sum 
of  /50.000  to  general  reserve,  and  carn-ing  fo'rward  about 
£53,000  to  next  account.  The  dividend  at  the  corresponding 
period  last  year  was  at  the  rate  of  5^  per  cent.,  £10,000  was 
placed  to  general  reserve,  £^7,500  to  depreciation  of  investments 


and  £;i2,SS6  was  carried  forward.     Dividends  for  the  past  ten 
years  ; — 

1913  1912  1911  1910  1909  1908  1907  1906  1905  1904 

1st  Half 4i       4i       4i       41       41       4i       4i       3|       U       3i 

2n.l  Halt     ....   51       51       5i       oi       5'       4^       41       41       4         sf 
Ann.   Rate  ....   5         5         4J       4J       42       4i       4|       4         3|       3| 

Metropolitan  Railway  (January  29). — A  final  dividend 
at  the  rate  of  ij  per  cent,  per  annum,  carrying  forward  about 
£8,200.  For  the  corresponding  half  of  last  year  the  dividend 
was  at  the  same  rate,  and  £^9,300  was  carried  forward,  after 
placing  £^7,500  to  electrical  renewal  and  depreciation  fund. 
The  surplus  land  stock  will  receive  a  distribution  at  the  rate  of 
2j  per  cent,  per  annum,  the  same  as  a  year  ago,  carrying 
forward  ;^2,20o  against  £;8oo.     Dividends  for  ten  years  : — 

1913  1912   1911   1910   1909   1908  1907  1906  1905  1904 

1st  Half II       11       2         1}       1  i         1-       11       2V       3 

2nd  Half     ....      1|       if       IJ       11        1  i         f         1       21       3 

Ann.   Rate 1|        Ij       1|       ij       1  if       l"       2^5       3 

Great  North  of  Scotland  Railway  (Januarj'  27). — A 
final  dividend  at  the  rate  of  2  per  cent,  per  annum  on  the 
deferred  converted  ordinary  stock,  making  .1 1  per  cent,  for  the 
year,  carrying  forward  £^9,039.  A  year  ago  the  dividend  was 
at  the  rate  of  i  per  cent,  for  5  months  to  December  31,  with 
£2,000  to  reserve,  and  £^9.933  was  carried  forward.  The 
dividends  for  the  past  ten  years  are  appended  : — 

1913  1912   1911   1910   1909  1908  1907  1900   1905  1901 
1st  Half      ....      1  1         1         1         1         1       1         1  1        1.^ 

2ncl  Half       ..2         T       li         1       nil         i         11         l'  J 

Annual     Rate      11         J       1  I         i         i         I       1  S        l"" 

Great  Northern  Railway  (Ireland)  (January  27). — A 
dividend  on  the  ordinarj'  stock  for  the  half-year  ended  Decem- 
ber 31,  1913,  at  the  rate  of  6  per  cent,  per  annum  (less  tax), 
making  with  the  interim  dividend  of  5  per  cent,  per  annum 
for  the  half-year  ended  June  30,  5I  per  cent,  for  the  year, 
together  with  a  bonus  at  the  rate  of  los.  per  £100  ordinary'  stock 
(less  tax),  and  carrying  forward  a  balance  of  about  £44,000. 
A  vear  ago  the  dividend  was  at  the  rate  of  5 J  per  cent,  and 
£44,000  was  carried  forward.  The  dividends  paid  during  the 
last  ten  vears  are  as  follow  : — • 

1913  1912  1911   1910  1909  1908  1907  1906  1905  1904 

1st   Half 5         4|       5i  "    5}       5         51       GJ       6i       6i       6} 

2n(l  Half     6         51       6         61       6         6         6|       GJ       6|       6| 

Ann.   Kate 5.1       5^       5;       5i       51       5?       Oi       6i       U       61 

South  Eastern  Railway  (January  28). — .\  final  di\-idend 
of  3^  per  cent,  on  the  undivided  ordinarv^  stock,  making  with 
the  interim  payment  of  J  per  cent,  in  August  last  a  dividend  of 
4  per  cent,  for  the  year  1913  ;  45  per  cent,  on  the  preferred 
ordinan,'  stock,  which,  with  the  interim  payment  of  i^  per 
cent,  in  .August  last,  brings  up  the  amount  for  the  year  1913 
on  this  stock  to  the  full  dividend  of  6  per  cent.  ;  2  per  cent, 
on  the  deferred  ordinary  stock  for  the  year  191 3,  leaving  a 
balance  of  £4,000  to  be  carried  forward.  A  year  ago  the 
dividend  on  the  deferred  was  i  'j  per  cent.,  £^6,685  being  carried 
forward.  The  dividends  for  the  past  ten  years  on  the  un- 
divided ordinary  stock  have  been  as  follows  : — 

1913  1912  1911  1910  1909  1908  1907  1906  1905  1904 

1st   Half 11       li-       11       1  1     nil.       11  *         J 

2ti(1  Half   61       61       61       6         5         5         4         4.V       4.1       4 

Annual  Rate  4"       3|       4'       3.1       2J       21       2.1       2^       21       2^ 

Great  Northern  Railway  (January  30). — A  final  divi- 
dend for  the  year  which  ended  December  31  last  of  3  per  cent, 
on  the  ordinary  capital,  making  with  the  interim  dividend 
of  I  J-  per  cent,  already  paid,  4I  per  cent,  for  the  whole  year, 
gi\-ing  for  the  half-year  2  per  cent,  on  the  preferred  converted 
ordinary  stock,  3  per  cent,  on  the  B  stock.  For  the  whole 
year  3  per  cent,  is  thus  paid  on  the  deferred  converted  ordinary 
stock  and  3  per  cent,  on  the  A  stock.  After  setting  aside 
£20,000  for  special  renewals,  adding  £5,000  to  the  contingency 
fund  and  placing  £35,000  to  general  reserve  there  is  a  balance 
of  £130,796  to  be  carried  forward.  A  year  ago  the  dividend 
on  the  ordinary  capital  was  at  the  rate  of  5  J  per  cent,  per 
annum,  giving  for  the  half-year  2  per  cent,  on  the  preferred 
converted  ordinary  stock,  2|  per  cent,  on  the  deferred  con- 
\-erted  ordinary  stock,  3  per  cent,  to  the  B  stock  and  2|  per 
cent,  to  the  A  stock.  These  rates  made  the  dividend  for 
1912  as  follows: — 4  per  cent,  to  the  preferred  converted 
ordinary  stock,  2  J  per  cent,  to  the  deferred  converted  ordinary 
stock  and  2f  per  cent,  to  the  A  stock.  £20,000  was  then 
set  aside  for  special  renewals  and  £127,718  was  carried  for-, 
ward.  The  dividends  for  the  past  ten  years  are  appended  — • 
1913  1912  1911  1910  1909  1908  1907  1906  1905  1904 
1st  Half  ....  3  4J  51  51  5  51  61  61  61  61 
2n(l  Half  ....  6  5J  6  6i  6  6  Gi  6J  6}  GJ 
Ann,  Rate  . . . .     4i       51       5|       5;^      Si      5J       61      61       61       61 
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GENERAL    NEWS. 

NEW  HAVEN  AND  HARTFORD  RAILROAD  AND  ANTITRUST  LAW. 

For  some  time  coaferences  have  been  in  progress  between 
officials  of  the  New  York,  New  Haven  and  Hartford  Railroad 
and  the  United  States  Department  of  Justice,  with  the  result 
that  a  prohminarj'  agreement  has  been  entered  into  between 
the  company  and  the  Federal  authorities  to  meet  the  latter"s 
views  as  to  comphance  with  the  Sherman  Anti-Trust  Law. 
The  result  will  be  a  re-organisation  of  the  company's  system, 
bv  which  it  voluntarily  divests  itself  of  its  most  important 
subsidiaries.  The  company,  in  addition  to  the  cancellation 
of  the  Hoston  and  Albany  agreement,  will  dispose  of  its 
holdings  in  the.I^oston  and  .Ataine  Railroad,  various  street 
railway  systems,  the  Merchants'  and  Miners'  Transportation 
Company^  the  Eastern  Steamship  Corporation,  and  the 
Maine  Steamship  Company.  Concerning  other  steamship 
lines,  their  disposition  will  be  determined  by  the  Inter-State 
Commerce  Commission. 
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overlooking  Regent's  Park.  It  is  constructed  of  reinforced 
concrete  with  faience  facing.  The  structure,  which  is 
of  imposing  appearance,  has  four  storeys  facing  Allsop  Place, 
and  seven  on  the  station  side,  there  being  two  levels,  though 
the  altitude  of  the  building  is  equal.  About  an  acre  of  floor 
space  is  comprised  in  the  premises,  which  contain  about 
five  miles  of  electric  wires  and  over  8,500  feet  of  hot-water 
pipes.  Automatic  electrical  hfts  give  access  to  the  different 
lloors,  and  communicate  with  the  various  departments. 
When  the  Company  fixed  their  general  ofi&ces  in  Westboumc 


THE  AMERICAN  RAILWAY  RATES  CASE. 

In  connection  with  the  application,  now  under  hearing 
by  the  Inter-State  Commerce  Commission,  by  the  railway 
companies  of  the  north-eastern  part  of  the  United  States 
for  liberty  to  make  a  5  per  cent,  advance  on  rates,  employees 
of  the  Baltimore  and  Ohio  Railroad  have  circulated  a  petition 
in  favour  of  the  application  among  business  men  and  others. 
It  has  been  numerously  signed.  The  railway  companies  con- 
cerned in  the  application  have  succeeded  in  getting  some 
modification  made  in  the  portentous  list  of  78  questions 
regarding  finance  and  operation  which  the  Commission 
has  sent  to  the  companies  asking  speedy  replies.  Numerous 
manufacturers'  and  commercial  organisations  have  passed 
resolutions  in  favour  of  the  increase.  Meanwhile  the  Com- 
mission has  decided  to  hear  the  protests  and  arguments 
of  dissatisfied  traders  against  the  increase  on  special  com- 
modities. The  general  question  may  thus  be  held  back  for 
a  long  time  while   individual    features   are  beiiig  argued. 


HIGHEST  MINIMUM  WAGE  FOR  SIGNALMEN. 


Improved  conditions  for  traffic  and  permanent  way  em- 
jdoyees  of  the  Hull  and  Barnsley  Railway  come  into  operation 
on  February  9,  and  will  continue  until  December  31,  1916- 
One  effect  of  the  new  terms,  which  were  accepted  at  meetings 
of  the  men  on  January  25,  is  to  make,  it  is  stated,  the  mini- 
mum for  signalmen  on  the  Hull  and  Barnsley  the  highest 
on  any  railway  in  the  kingdom.  Signalmen's  hours  at  eight 
boxes  have  been  reduced  from  10  to  8  per  day,  the  week's 
work  to  finish  at  6  a.m.  on  Sunday  ;  afterwards  to  be  paid 
for  at  Sunday  rates.  Christmas  Day  and  Good  Friday,  if 
worked,  two  days'  pay,  if  not  worked  one  day.  An  immediate 
advance  of  2s.  per  week  is  given  for  all  signalmen  and  points- 
men. Pointsmen  have  also  had  their  hours  reduced  from 
10  to  8  hours.  Other  servants  are  granted  an  increase  of 
IS.  per  week  in  wages,  and,  in  the  case  of  porters,  collectors 
and  gangers  there  will  be  a  further  advance  of  6d.  per  week 
in  twelve  months.  There  is  also  a  reduction  in  the  hours 
of  porters  from  ii.i  hours  to  10  hours,  number-takers  to  to  9 
hours,  and  lampmen  i2  to  to  hours.  It  is  also  agreed  in 
regard  to  guards  that  they  shall  not  have  less  than  10  hours' 
rest  between  two  turns  of  duty  unless  they  are  paid  time 
and  a  half. 

NEW  GENERAL  OFFICES  OF  THE  METROPOLITAN  RAILWAY. 

The  Metropolitan  Railway  Companj-  has  removed  the 
head  offices  from  Westbourne  Terrace  to  the  new  premises 
specially  erected  at  Baker  Street  Station.  For  over  half  a 
centurj-  the  headquarters  have  been  situated  in  Westbourne 
Terrace.  The  growth  of  the  line,  however,  has  entailed 
an  almost  continuous  demand  for  increased  staff  accommoda- 
tion, and  this  had  been  dealt  with  as  well  as  circumstances 
would  allow.  Now  the,  in  some  cases,  scattered  departments 
have  been  placed  under  one  roof  and  put  in  direct  com- 
munication with  the  railway.  The  new  railway  building 
isdesigned  on  the  neo-Greek  style  with  a  main     frontage 


New  General  Offices   of  the  Metropolitan  Railway. 

Terrace  the  railway  was  only  a  little  over  three  miles  long 
against  82^  miles  at  the  present  day.  The  company,  -in 
addition  to  the  Inner  Circle,  with  which  it  has  always  been 
popularly  associated,  controls,  including  the  forthcoming 
extension  to  Watford,  seven  different  railway  routes,  almost 
all  of  which  are  worked  at  very-  high  pressure.  All  the  lines 
are  electrically  operated,  except  the  line  from  Harrow  north, 
which  is  worked  by  steam.  The  passengers  have  increased 
from  nine  million  to  over  one  hundred  million  per  annum. 

SOUTH  WESTERN  STATISTICS  FOR  1913. 

In  the  course  of  his  remarks  in  response  to  the  toast  of 
the  directors  and  chief  officers  of  the  London  and  South 
Western  Railway,  at  the  annual  dinner  of  the  Bournemouth 
Central  Station  "staff.  Sir  WiUiam  Portal,  deputy^  chairman  of 
the  railway,  mentioned  that  the  last  yearly  return  of  passengers 
showed  that  they  had  conveyed  no  less  than  78  millions 
of  people  on  the'L.  and  S.W.  Railway  system  without  the 
loss  of  a  single  life.  The  credit  of  that  was  not  due  so  much 
to  those  who  had  the  administration  of  the  railway  at  Waterloo 
as  it  was  due  to  the  detailed  energy,  care  and  zeal  shown 
by  the  staff  at  such  centres  as  Bournemouth,  and  he  could 
assure  them  that  at  headquarters  they  recognised  to  the 
full  the  loyalty,  the  devotion,  and  the  admirable  work  of 
each  and  ever{-' member  of  the  staff.  In  connection  with 
the  Conciliation  Scheme,  imperfect  as  it  might  be,  deputations 
had  been  sent  to  Waterloo  Station  to  see  the  chief  officers 
and  directors  upon  several  occasions,  and  during  the  past 
year  amicable  settlements  had  been  arrived  at  in  every 
case  without  recourse  to  arbitration.  That  tended  to  show 
that  there  still  remained  with  them  that  good  feeling  which 
had  always  been  the  happiest  characteristic  of  the  hne. 
(\pplause.)  The  figures  in  relation  to  the  strawberry  traffic 
last  year  were  quite  remarkable.  The  season  lasted  only 
four 'weeks,  and  June  23  was  a  record  day,  46,730  baskets 
of  strawberries  being  sent  from  the  Fareham  and  Swanage 
districts  and  dehvered  in  first-rate  order.  Altogether  the 
total  number  of  baskets  despatched  was  610,200,  weighing 
I  220  tons.  31,900  packages  of  gold  and  silver,  weighing 
I '100  tons,  were  dealt  with  during  the  year.  At  Southampton 
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Docks  the  passengers  arriving  and  departing  numbered 
^78  900,  which  showed  an  increase  of  20  per  cent.,  while 
the  number  of  troops  leaving  and  arriving  was  51,000.  Nearly 
/4  000  was  collected  from  passengers  travelling  with  erroneous 
fares,  or  something  of  that  kind.  Since  1899  -',159  men  had 
become  holders  of  first-aid  certificates,  while  984  held  re- 
examination vouchers  and  medallions.  The  number  of 
employees  had  reached  26,000.  Two  thousand  of  them 
were  engaged  in  the  locomotive  works  at  Eastleigh,  and 
about  1,400  in  the  carriage  works.  The  wages  paid  during 
the  year  amounted  to  /2 ,038,000.  The  savings  bank  showed 
they  had  7,114  depositors,  no  less  a  sum  than  £563,000  being 
held.  The  stupendous  work  of  the  extension  of  Waterloo 
Station  had  been  carried  out  without  delaying  a  single  train 
or  interfering  in  any  way  with  the  detailed  arrangements 
for .  travelling.         ___^ . 

i  V  j^       NEW  ZEALAND  RAILWAYS  IN  1912-19  3 

Railw.w  Minister   Introduces  Wages   and   (Jthei; 

Legislation. 
The  annual  report  of  the  New  Zealand  State  Railways 
shows  that  during  the  past  year  the  net  earnings  gave  a  net 
retiirn  of  4.04  per  cent,  on  the  capital  cost.  The  actual 
earnings  have  exceeded  the  estimate  by  £^226,002,  and  those 
of  the  preceding  year  by  £294. 49^,  the  net  profit  being 
£;i,265,393.  The  expenditure  during  the  year  has  increased 
by  /239,7i3  over  the  previous  year,  and  this  has  been  due 
mainly  to  additional  train  mileage,  increase  in  salaries  and 
wages,  extension  of  the  tablet  system,  and  the  cost  of  the 
extra  staff,  required  to  carr>'  on  the  increasing  business  and 
to  operate  the  safety  appliances  installed. 

Despatches  received  by  the  latest  mail  state  that  on 
Octcrber  29  the  Railway  Amendment  Bill  was  introduced 
by  Governor V message.  Provision  is  made  for  the  classifica- 
tion of  -the  First  Division,  as  promised  by  the  jVjjnister  last 
year.  The  chief  clerk  of  the  general  manager,  with  a  present 
salary  of  ;^83o,  is  to  have  a  maximum  of  £1,000,  and  similar 
salaries  are  to  be  payable  to  the  chief  mechanical  engineer, 
traffic  manager,  and  maintenance  engineer,  representing 
in  each  case  ;^ioo  of  an  advance  of  the  maximum.  In  the 
first  division  salaries  are  increased  as  follow  ; — Third  grade 
minimum  by  from  £'15  to  ;^485  ;  fourth  grade  by  £;2o  to 
£^440,  with  a  maximum  of  £^475  ;  fifth  by  £^25,  with  a  maximum 
of  £[425  ;  sixth  by  /15,  with  a  maximum  of  £^370  ;  seventh  by 
/15,  with  a  maximum  of  £^315  ;  eighth  by  £10,  with  a  maxi- 
mum of  ;^26o.  The  greatest  variation  is  shown  in  the  ninth 
grade,  where  nine  sub-divisions  are  introduced,  with  salaries 
ranging  from  £125  to  £220.  Tenth  grade  salaries  range 
from  £^70  to  £110.  Improvements  in  the  second  division 
wages  enable  junior  porters  to  rise  to  8s.  per  day,  and  to 
increase  the  minimum  by  6d.  Similar  concessions  are  granted 
to  junior  labourers  in  the  locomotive  branch  and  to  junior 
surfacemen. 

Replying  to  Sir  J.  G.  Ward,  who  asked  what  was  being 
done  for  the  second  division,  the  Hon.  Mr.  Harries,  Minister 
for  Railways,  said  that  the  matter  was  before  the  Railways 
Committee,  and  he  could  make  no  statement  until  the  com- 
mittee reported.  In  reply  to  Mr.  Ell,  who  asked  for  provision 
for  the  payment  to  casual  railway  labourers  of  is.  6d.  per 
hour,  l\Ir.  Herries  said  the  matter  could  not  be  dealt  with 
in  the  Bill,  but  came  under  the  regulations,  which  would 
be  brought  down  when  the  Bill  had  been  put  through.  He 
could  not  sav  whether  casuals  were  dealt  with  therein,  but 
the  railway  staffs  had  seen  the  regulations  and  were  quite 
satisfied  with  them. 

In  regard  to  public  level  crossings,  it  is  proposed  that  the 
local  authority  shall  bear  the  cost  of  any  gates,  bells,  or 
other  appliances  which  the  department  may  consider  it 
necessar\'  to  provide  for  the  protection  of  road  traffic.  The 
local  authorities  also  must  bear  the  cost  of  converting  a  level 
crossing  into  a  subway  or  overhead  crossing  whenever  the 
Minister  considers  such  a  change  necessary.  The  Minister 
is  also  empowered  to  i)rovide  automatic  signals  for  the  pro- 
tection of  ])eoi)le  using  railway  crossings,  but  it  is  expressly 
provided  that  the  Minister  shall  not  be  liable  for  any  accident 
that  may  occur  through  the  temjjoran,-  failure  of  any  such 
signal.  Any  person  dri\ing  a  motor-car  must  slacken  speed 
to  six  miles  an  hour  when  within  100  yards  of  a  crossing, 
and  stop  before  fouling  the  railway  line.  He  must  also 
keep  a  vigilant  look-out  for  a])proaching  trains,and  not  attempt 


to  cro.ss  nnless  the  line  is  clear,  and  must  not  pass  over  a 
crossing  at  more  than  six  miles  an  hour.  Power  is  given 
to  the  Minister  to  order  an  inquiry  by  a  magistrate  and  two 
assessors  into  any  accident  resulting  in  injury  to  any  passenger 
and  to  fix  the  cost  of  inquiry,  and  to  direct  by  whom  they  shall 
be  paid.  The  Minister  is  empowered  to  decide  whether  or 
not  any  such  inquiry  shall  be  open  to  the  press.  Every 
decision  of  the  Appeal  Board  must  be  submitted  to  the  Minister, 
who  may  confirm,  modify,  or  disallow  it.  and  no  decision 
will  take  effect  until  the  Minister  has  signified  his  appro\'al. 
The  Minister  stated,  in  connection  with  alarms,  that  the 
alarms  from  signal-boxes  would  not  be  altered,  nor  would 
the  arrangements  at  present  in  vogue  where  crossing  keepers 
were  employed.  The  proposed  alarms  would  be  erected 
in  the  country. 


PROMOTION  AMONG  NORTH  BRITISH  LOCOMOTIVE  MEN. 


Friction  has  existed  among  the  locomotive  men  of  the 
North  British  Railway  through  the  system  of  universal 
promotion,  and  the  strike  at  Thornton  against  the  importa- 
tion of  men  from  Perth  brought  the  question  to  a  head.  On 
January  14  a  deputation  consisting  of  representatives  of  the 
men  and  of  the  Locomotive  ConciUation  Board  met  the  chief 
officials  of  the  company.  After  discussion,  the  men's  repre- 
sentatives expressed  themselves  as  individually  favourable 
to  a  system  of  promotion  by  which  each  depot  with  subsidiary 
depots  should  stand  by  itself  for  promotion  purposes.  The 
company's  officials  could  not  agree  to  these  suggestions,  but 
ultimately  proposed  the  following  modifications  : — That  for 
promotion  purposes  engine-drivers  and  firemen  in  each  district 
under  one  locomotive  superintendent  should  stand  by  them- 
selves, and  no  driver  or  fireman  should  be  transferred  from  the 
district  of  one  locomotive  superintendent  to  that  of  another 
except  (i)  when  an  engine  or  train  has  been  transferred  from 
one  district  to  another  the  company  will  be  entitled  to  transfer 
the  train  men  ;  and  (2)  the  company  will  be  entitled  to  transfer 
a  registered  cleaner  as  fireman  or  a  cleaner  as  cleaner  or  regis- 
tered cleaner  to  any  depot  on  the  system.  The  proposals 
were  considered  at  a  meeting  of  the  men  on  January  25,  and 
they  will  further  discuss  them  on  February  i . 


PERSONAL. 


Sir  William  J.  Uoulding,  Bart.,  D.L.,  has  been  unanimously  re- 
elected chairman  of  the  Irish  Railway  Clearing  House  Com- 
mittee for  the  year   1914. 

Mr.  R.  T.  Mailet.  of  Earl's  Court  Square,  S.W.,  formerly  chief 
engineer  of  the  Indian  Railway  Service,  left  estate  of  the  gross 
value  of  £^8,407,  of  which  the  net  personalty  has  been  sworn  at 
^8,288. 

Mr.  G.  B.  Lissenden,  adyisory  traffic  expert  to  the  London 
Chamber  of  Commerce,  lectured  on  "  Increased  Railway  Rates 
and  how  to  Appeal  against  them,"  on  January  27  to  the  Bristol 
System  Club. 

'Sir  T.  Wynne,  president  of  the  Indian  Railway  Board,  has 
been  appointed  Government  Director  of  Indian  Railway  Com- 
panies in  succession  to  Mr.  A.  Brereton,  who  will  shortly 
retire   from    the  appointment. 

Sir  Frederick  Harrison  has  been  appointed  to  succeed  the  late 
Mr.  N'incent  Hill  as  representative  of  the  South  Eastern  .and 
Ch.-ithani  Railway  on  the  Dover  Harbour  Board.  Sir  Frederick 
was  formerly  the  general  manager  of  the  London  and  North 
Western   Railway. 

Mr.  P.  M.  Young,  on  retirement  from  the  service  of  the  Great 
North  of  Scotland  Railway,  and  the  position  of  agent_  at 
Waterloo  goods  station,  Aberdeen,  which  he  had  held  ?ince 
1875,  has  been  presented  by  the  traders  with  a  purse  of  gold  and 
an  "illuminated  address.  ,    1.     ir    i 

Mr.  J.  W.  Close  has  been  appointed  chairm.aii  of  the  \  orU- 
shire  Railway  Wagon  Company  in  place  of  the  late  Mr. 
Plews  and  Mr.  W.~Middlebrook,  M.P.,  has  been  appointed  to; 
the  board.  Mr.  C.  E.  Rhodes,  of  Rothcrham,  has  been 
inyited  to  join  the  board.  ,     ,      ^       ,   r-     ^     \ 

Tlie  I.ate  Vi.scoimt  Cross — The  directors  of  the  Great  Central 
K  liluay  li.iye  jiassed  a  resolution  expressing  deep  sorrow  at 
the  death  of  Viscount  Cross,  a  distinguished  statesman  in 
I'nionist  Governnu-nts,  and  a  director  of  the  railway  since 
March  18S4.  They  have  also  offered  their  sincere  condolence 
with  the  family.  'Loi-d  Cross  attended  the  meetings  of  the 
icnipany   with  'unfailing  regularity. 
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Mr.  K.  H.  Hackwood,  chief  clerk  of  tlio  Midland  Railway  goods 
d<-[>attni<iit  at  Bristol,  has  been  proanoted  assisl^ant  to  the  chief 
of  the  rates  dei)arlinent,  Derby.  At  a  gathering,  presided  over 
by  Mr.  W.  E.  Salisbury,  district  goods  manager,  his  late  col- 
leiigues  presented  him  with  a  silver-plated  tea  service  and  a 
cigar  Ciise. 

Mr.  P.  W.  Palmer  has  arrived  in  Rhodesia,  where  he  has 
taken  up  the  duties  of  district  engineer  from  Salisbury'  to 
Beira,  on  the  Rhodesian  Railways.  Before  leaving  England 
he  was  the  recipient  of  a  pair  of  field  glasses  and  a  pi[K'  from 
the  chief  engineer's  department  of  the  Great  Centr.-U  Railway, 
on  which  he  had  sened  for  nearly  seven  years,  Mr.  J.  li.  H.iil, 
tho  chief  engineer,  making  the  presentation. 

The  late  Lord  Strathcona. — .\mongst  the  congregation  in  West- 
niinsli-r  Abln-v  on  MoniLiy,  .at  the  funeral  sen'ice  for  the  late 
High  ('oni.missi(iiK-r  of  Canada  were  Messrs.  .Scott  Griftin 
^European  railway  and  steamship  ni.-in.iger),  II.  \V.  Harding 
(sccretarv  in  London),  and  William  IMiillips  (European  tralTic 
manager),  representing  the  Canadi;m  Nurlhorn  R.iilway.  At 
Highgate  Cemetery,  at  the  head  of  the  vault,  uas  a  wreath  of 
white  (lowers  .and  violets  from  the  C.an.idi.in  Pacific  Railway 
rom|>ruiv,   of    whose     undertaking     Lord    Strathcona    was   the 

Major  r.  M.  Payne,  rating  surveyor  to  the  MidLind  Railway 
Company,  has  had  conferred  upon  him  the  Territori.al  officers' 
decoration.  He  holds  a  commission  in  the  7th  Battalion 
Notts  and  Derbyshire  Regiment.  NLajor  Payne  was  one  of 
the  officers  who  represented  the  battalion  at  the  funeral  of 
Oucen  Victoria  and  at  the  Coronatiiin  and  funeral  of  King 
Edw.ird  VH.  .At  the  Coronation  of  King  George  V.  Major 
P.avne  was  honourwl  by  an  invitation  from  the  Duke  of 
Norfolk,  the  Earl  ALarshal,  to  act  as  one  of  his  Grace's 
gold   sl.iff  officers   in  Westminster  Abbey. 

Mr.  J.  H.  Thomas.  ^LP.,  the  assistant  secretary  of  the 
National  I'nion  of  I-J.-iilwaymen,  wrote  to  a  meeting  of  Great 
Western  members,  held  at  Landore  on  J.anuary  25,  regretting 
inability  to  be  present  owing  to  ulcers  on  the  eyes,  and  stating 


with  reference  to  Mr.  Neft,  of  LlancUy,  that  he  would  repeat 
in  South  Wales  any  statements  he  h.id  made  in  any  other 
part  of  the  country.  In  the  matter  of  the  recent  agreement 
stipulating  for  a  p.iyment  of  a  shilling  per  man  who  went  out 
on  strike  to  the  Swindon  hospit.il,  a  resolution  was 
passed  repudiating  the  cl,ius<-,  Mr.  Neft  was  presented 
with  ;i  fr.tmed  illuminated  honorary  emblem  of  the  .\ssociated 
Society    of   luigirn  ers    and   Firemen. 

Mr.  \Vm.  Murphy,  who  is  a  director  of  Irish  railw.av  com- 
panies as  well  as  chairman  of  the  Dublin  'IVamw.-iys  Com- 
pany, presided  on  Tuesday  at  the  annual  meeting  of  the  Dublin 
Chamber  of  Commerce.  He  said  he  was  not  conscious  that 
he  w.is  opening  a  fresh  chapter  in  Labour  disputes  when  he 
took  the  course  of  defending  the  attack  on  properties  for  which 
he  was  responsible.  Resistance  to  the  defeat  of  Syndicalism  in 
Dublin  had  been  followed  by  similar  results  in  Leeds,  .\uckland 
(N.Z.),  and  in  South  .\frica,  where  the  Government  had 
drastic  methods  of  dealing  with  men  of  the  Larkin  type.  The 
victor)-  they  had  won  should  not  absolve  employers  from  the 
obligation  of  seeing  that  -their  workjX'ople  received  a  wage 
which   would  enable   then-i    to   live  at  least   in    frugal  comfort. 


RAILWAY   CLEARING   HOUSE. 

RF.riKHMKNT    OF   Mk.    EdWIN    CiIAI.K. 

At  the  meeting  of  the  Go<xls  Managers'  Conference,  held  at 
the  Railwav  Clearing  House  on  Thursday,  Mr.  Edwin  Chalk, 
who  r^-entlv  retired  from  the  position  of  goods  manager  to  the 
London,  Tiibury  and  Southend  Company,  was  presented  with 
a  gold  walch,  and  a  diamond  ring  for  Mrs.  Chalk.  The 
chairman  referred  to  the  fact  that'  Mr.  Chalk  had  been  a 
member  of  the  Conference  f<ir  more  thrm  twent\-  years,  and 
had  been  e'.ected  by  his  colle.-igues  as  a  member  of  the  Good* 
Claims  Arbitration' Comn-iittee  in  1904,  and  again  in  191 1.  In 
presenting  the  watch,  which  was  suitably  inscribed,  the  chair- 
man said  that  the  goods  managers  wished  Mr.  Chalk  to  accept 
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it  as  a  nu'mcnio  of  the  many  happy  hours  which  thoy  had 
spent  with  him.  'ihe  members  of  tlie  Conference  wished  him 
lon_L;  life  and  every  fiappiness  in  his  retirement. — Mr.  Clialk, 
in  respondinj,',  said  that  he  liad  had  fifty  years  of  railwa\' 
service,  lie  thanked  the  Conference  for  all  their  good  wishes, 
and  reg"retted  that  he  w;is  not  sufticientlv  'eloquent  to 
adequately  e.xpress  his  thanks.  The  g"ifts  would  always  be  a 
reminder  to  both  his  wi.fe  and  himself  of  the  very  many  happy 
years  they  had  six'nt  with  rai!,wav  friends. 

CoMri.i.\iE-\T.\RY  Dinner  to  Mr.  ^^'.  A.  Ji-rsoN. 
On  \\'ednesday  evening-  last,  Mr.  ^^■illiam  Alban  Jepson  was 
entertained  to  dinner  at  the  Trocadero  Restaurant  by  the 
members  of  the  Railway  Clearing-  House  Goods  Managers' 
Conference,  on  his  promotion  to  the  position  of  assistant  to  the 
general  manager  of  the  London  and  North  Western  Company 
for  Parliamentary  and  other  duties.  The  chairman  of  the  Con- 
ference i>resided.  "  The  King-  "  and  other  loyal  toasts  were  duly 
honoured. — The  chalniian  announced  the  receipt  of  messages 
which  had  been  sent  by  members  unable  to  be  present — viz., 
Mr.  -Marriott  (Lancashire  and  Vorkshine),  Mr.  J.  Robinson 
(Glasgow  and  South  Western),  and  Mr.  Sire  (London,  Brighton 
and  .South  Coast)^-who  each  isent  their  best  wishes  foi-  the 
future  welfare  of  their  friend  and  guest.  He  (the  chairman) 
had  known  Mr.  Jepson  ]>erhaps  longer  than  inoirt  of  those 
present,  for  he  was  in  close  contact  with  him  when  he  was  in 
the  mineral  department  at  Euston,  both  in  his  ear'.y  days  in 
that  oftice  and  when  he  suocet>ded  Mr.  Fewkes  as  mineral 
manager.  iMr.  Jepson  had  had  a  wide  and  varied  experience 
during  his  .forty  years'  service  with  the  I>ondon  and  N'orth 
Western  Company — an  experience  which  had  embraced  all 
br.mches  of  railway  work,  covering  as  it  did  the  Parliam<'ntary 
work,  proceedings  at  the  Board  of  Trade,  and  in  the  Railway 
imd  Canal  Commissioners'  Court,  where  he  had  proved  a  most 
excellent  witness  on  behalf  of  the  railway  companies.  Not- 
withstanding his  busy  railway  life,  Mr.  Jepson  had  found  time 
to  take  part  in  local  affairs,  and  as  chairman  of  the  I'rbati 
District  Council  on  which  he  sat  had  filled  the  oflice  of  Justice 
of  the  Peace.  The  Conference  had  felt  that  they  could  not 
permit  the  occasion  of  Mr.  Jepson's  advancement  to  pass 
-\vithout  ii-iarking  the  event,  and  they  ^\■ished  him  long  life, 
good  health  and  happiness  in  his  future  work. — ^Mr.  Heniy 
Evanis  (Midland  Company)  said  Mr.  Jepson  had  justified  the 
jjood  opinions  which  were  formed  by  his  colleagues  at  the  first 
mwting  which  he  attended ;  he  always  took  a  keen  interest 
in  the  business  of  the  Conference,  and,  whilst  doing  his  duty 
to  his  own  companv,  devoted  himself  whole-heartedly  to  all 
matters  affecting  the  interests  of  the  companies  generally.  He 
referred  to  the  arduous  work  of  the  Goods  Managers'  Con- 
ference particularlv  during  the  year  1913,  and  stated  that  in  the 
complex  subjects  which  had  been  before  them,  and  the  many 
negotiations,  no  one  had  rendered  more  assistance  than  Mr. 
Je|)son.  The  Conference  was  grateful  for  all  the  help  he  had 
given,  and  they  felt  that  he  would  do  them  credit  and  himself 
justice  in  his  new  sphere. — 'Mr.  G.  Shaw  (Great  Northern)  and 
Mr.  .Andrews  (North  British)  both  endorsed  the  chairman's 
obsen-ations,  and  the  toast  of  "Our  Guest"  was  then  proposed 
bv  the  chairman,  and  drunk  with  musical  honours. — Mr. 
Jeipson,  in  replying',  said  he  woidd  like  to  say  "  Thaiik  you" 
and  then  sit  down,  but  that  would  not  be  right.  'Hiis  was  one 
of  the  [>roudest  moments  of  his  life,  ;md  lie  thanked  them  from 
the  bottom  of  his  heart  for  all  their  kindly  <-x])ressic.ns.  If  he 
had  ,sutx'i:'eded  in  maint.aining  the  reputation  which  his  pre- 
decessor (Mr.  Henry  P.artington)  had  g,-iined  as  tlie  represen- 
tative of  the  Londi'vn  .and  North  ^^'ester^  Company,  he  was 
amplv  isatislied  with  his  five  years'  menibership  of  the  Con- 
flerence.  He  thanked  them  for  all  they  had  done  for  him 
during  the  tin-ie  he  had  been  a  member,  for  their  good  wishes 
for  tlie  future,  and  for  the  royal  way  in  which  they  had  enter- 
tained him. 


RAILWAY  NOTES. 


Bengal-Nagpur  Railway  Issue — The  Bank  of  England  this 
week  rcceivi-d  applications  for  ;£r2,ooo,ooo  4  per  cent,  regis- 
tered di'benliue  stuck  of  the  Heng.d-Nagpur  R.'iiluav  Com- 
pany.   Limited,  at  O/i  percent. 

Tlie    King  and   Qneen    to    Attend    Itailway    Benevolent    Concert 

The  King  and  Oueen  have  graciously  inlimaled  their  intention 
to  be  present  at  the  concert  .^iven  in  aiil  of  the  funds  of  the 
Railway  Benevolent  Institution  at  the  Albert  Hall,  Li.ndcm, 
on    .Saturday,    I'ebruary    2.S. 

South    American    F^ailway    Construction    Company hi    tlie   Law 

CoiM'ts  on  Tuesday  Mr.  Justice  .\stlnu-\  allowed  the  petition 
of  Rctbert  Warner  ,uul  Co.,  Ltd.,  for  a  compulsory  order  to  wind 


up  the  South  .\merican  Railway  Construction  Company, 
Limited,  ti>  be  withilrawn,  counsel  stating  that  a  voluntary 
winding   up  was  in   progress. 

Isle  of  Wight  Central  Railway — The  debenture  stock  "C"  of 
the  company  authorised  and  created  has  been  increased  by 
^^40,000  under  the  Isle  of  Wight  Central  Railway  (Godshill 
Transfer)  Act  1913.  ^-30,348  of  the  increased  amount  was 
issued  up  t.'i  the  end  of  December. 

Pacilic-Urcat  Eastern  Capital — The  subscription  list  for  the 
issue  of  ;£ri,5oo,ooo  first  mortgage  4^  per  cent,  guaranteed 
debenture  stock  was  closed  on  January  23,  the  amount  having 
been  largely  over-subscribed.  Country  applications  received  by 
first  post  on  .Saturday  last  were  considered. 

American  Rail«a>  Rebates — The  Inter-State  Commerce  Com- 
mis-ion  of  the  Lnited  States  has  decided  that  manufacturing 
corporations  whose  own  railroads  connect  with  trunk  lines  may 
no  longer  receive  demurra,ge  or  other  allowances,  which,  it 
is  declared,  practically  amount  to  an  evasion  of  the  law 
ag.-iinst  granting  rebates  to   shippers. 

A  Good  American  Safety  Record — It  is  announced  that  during 
the  year  1913  not  a  single  passenger  out  of  111,000,000 
carried  by  the  Pennsylvania  Railroad  was  killed  by  a  train 
accident.  During  the  past  six  years,  out  of  600,000,000 
passengers  carried  by  this  railway,  only  16  of  them  lost  their 
lives  by  accidents  to  trains,  and  nine  of  these  were  killed  in 
one  accident. 

Long-Distance  Football  Excursions — For  the  convenience  of 
tho.se  desirous  of  attending  the  matches  in  the  second  round  of 
the  English  Cup  the  London  and  North  Western  Railway 
Companv  announce  that  excursion  bookings  will  be-  made  to 
Manchester  and  Liverpool  to-day  (Saturday)  for  one,  two  or 
three  days.  Passengers  leave  Euston  at  S.30  a.m.  Return 
fares  for  one.  two  or  three  days  are  12s.,  13s.  6d.,  and  17s. 
respectively.  Excursion  tickets  were  also  issued  by  the  12.5 
train  from   Euston  l.'ist  night. 

Trouble  with  Weekly  Ticket  Holders .\t  the  Guildhall,  City  of 

London,  a  youth  was  summoned  for  attempting  to  travel  on 
the  North  London  Railw.ay,  not  having  paid  the  fare,  and  with 
intent  to  avoid  payment  thereof.  Mr.  Douglas  MuUer,  who 
prosecuted,  said  the  fact  that  so  many  holders  of  weekly  tickets 
did  not  renew  them  regularly  but  choose  to  "chance  their  luck  " 
in  this  way  gave  the  officials  a  lot  of  trouble.  Defendant  ad- 
mitted haying  been  convicted  for  railway  fraud  and  for  giving 
a  false  name  and  address. — Mr.  .Savill  (chief  clerk)  :  He  is  now- 
liable  to  a  penalty  of  £20  or  imprisonment  without  a  fine. — The 
.-iccused  was  sent  to  gaol  for  se\-en  days. 

How  the  South  Western  Advertise  Bournemouth, — ^Sir  \A'illiam 
Portal,  deputy-chairman-  of  the  London  and  .South  Western 
Railway,  in  respondin,g  to  the  toast  of  the  directors  and  the 
chief  othcers  at  the  annual  dinner  of  the  Central  Station  staff 
at  Bournemouth,  mentioned  that  special  attention  was  being- 
paid  by  the  company  to  the  development  of  Bournemouth. 
He  had  travelled  all  over  the  world,  and  he  did  not  think  that 
there  was  a  Drive  that  was  more  beautiful  to  be  found  in 
connection  with  any  other  seaside  town.  A  number  of  Conti- 
nental visitors  who  had  recently  been  brought  to  Bournemouth 


Workmanship  and  Materials  of 
the  Highest  Quality. 


PECKETTS^^^OTIVES 


Buit  to  any 


Specification  or  Gauge. 
PECKETT  &  SONS. 
ATLAS   LOCOMOTIVE  WORKS.   BRISTOL. 


MIDLAND 

RAILWAY   CARRIAGE  &  WAGON   CO.,  LTD., 
Builders    of 

RAILWAY   CARRIAGES, 

RAILWAY  WAGONS, 

TRAMWAY        CARS, 

anti  Bvery  description  of  Rolling  Stock. 

MIDLAND  WORKS,  BIRMINGHAM, 

and     Abbey    WorKs,    Shrc-wsbury. 


January  31,  1914-] 


THE    RAILWAY    TIMES. 


99 


bv  arranijciiu-nt  wilh  llu-  company  had  been  greatly  impressed 
Vv  their  visit,  and  in  aildilion  to  the  circiilarisation  of  leaflets, 
^'rranj,'cni<  nts  were  l«;iny;  made  for  lectures  in  towns  around 
Paris  sitting  forth  the  beauties  and  advantages  of  Bourne- 
mouth. A  ven-  attractive  large  poster  of  the  place  was  also 
being  issued. 

Rivalry  in  Advertisin{< — Writing  in  the  Great  Eastern  Rail- 
v/av  Magazine  on  .idvertisin.g,  Mr.  II.  Brand,  of  the  Con- 
tinental department  of  the  Clreat  Eastern  Company,  says  : — 
"  Every  year  the  public  becomes  more  diflicult  to  manipulate, 
impressiim  becomes  more  expensive.  This  result  affects  rail- 
wavs  greatlv.  To  get  their  services  utilised  to  the  fullest 
■extent  they  must  bring  their  advantages  to  the  consciousness 
of  cvervbiwlv  everywhere.  The  man  from  Canaila  m.i\'  miss 
the  Cathedral  Cities  if  not  well  advised ;  and  the  Australian 
coming  to  a  Coronation  must  h.ive  particulars  of  the  Glorious 
East  Coast.  Nicelv  coloured  anel  written  pamphlets  and 
Artistic  posters  are  the  least  that  is  necessary,  whilst  much 
other  gr.ituitous  printed  matter  will  go  forth  in  the  search  for 
toatron.ige  with  every  new  event  or  facility.  Enterprising 
towns  mav  do  much  of  this  work  themselves, _  but  the 
rtdvertiser  looms  before  the  superintenvlent  of  traffic  with  a 
gr<-at  palm."  To  the  foregoing  we  might  .add  that  seaside 
resorts  find  that  there  is  no  form  of  publicity  that  excels 
advertising  in   now  s|iapers. 

Railway  Management .\t  a  meeting  of  the   Midl.md   R.iilway 

■(Derby)  Literary  and  Debating  Society,  Mr.  E.  Falconer,  of  the 
chief  goods  mariager's  st.ilT,  read  a  pa])er  on  "Railway  Managc- 
tnent  :  Central  or  Division.al?  "  Mr.  Falconer  described  in 
detail,  and  illustr.ited  the  systems  by  means  of  charts,  the 
inan.igerial  organisations  on  the  American,  Prussian,  French 
and  Kngli>h  railways,  and  he  quoted  extracts  from  a  speech  of 
a  Minister  of  Public  Works  to  the  Prussian  Parliament  in  1893, 


in  which,  after  a  complete  investigation  had  been  made  into 
the  working  of  the  divisional  oflices  of  the  Prussian  State  Rail- 
ways, tJie  divisional  system  was  thoroughly  condemned.  After 
discussing  the  argument  that  is  used  by  many  railwaymen  that 
the  idea  of  district  officers  being  necessary  to  exercise  closer 
supervision  over  detail  rests  on  a  fallacy,  the  speaker  went  on 
to  expl;iin  the  necessity  there  was  for  harmony  and  uniformity, 
both  as  regards  the  staff  and  the  public  in  the  working  of  a 
railway,  and  th.it  this  was  best  obtained  under  a  centralised 
system.  He  also  s[X)kc  of  the  danger  there  was  of  unnecessary 
duplication  of  work  under  a  divisional  system. 


OBITUAPY. 

Mr.  Henry  Orierson,  who  dietl  on  Tuesday  at  Edinburgh,  at 
the  age  of  87,  was  a  director  of  the  North  British  Railway,  the 
GifTord  and  Garwald  Railway,  and  other  companies.  He  had 
been  a  director  of  the  North  British  for  twenty-seven  years, 
when,  in  iStjcj,  diss;itisfied  wilh  the  management  of  the  com- 
pany, he  issued  a  circular  impeaching  the  policv  of  the  maioritv 
of  the  directorate,  and  asked  for  proxies  in  su])port  of  four 
nominees  who  were  being  put  forward  in  opposition  to  the 
board,  one  of  whom  was  the  Earl  of  Elgin.  After  a  meeting 
held  in  Edinburgh,  Mr.  Grierson  was  successful,  and  this  led 
to  the  resignation  of  the  then  chairman,  the  late  Marquis  of 
Tweeddale,  .and  the  vice-chalmi.m,  the  late  Sir  Charles 
Tennant.  Sir  William  Laird  was  chosen  chairman,  and  Mr. 
Grierson  vice-chairman,  an  oflice  which  the  latter  held  up  to 
five  or  six  ye.ars  ago,  when  he  resigned,  retaining  his  director- 
ship. Mr.  Grierson  was  in  the  offices  on  the  afternoon  of  his 
death. 


COMPANY    NOTICES. 


Taff  Vale  Railway  Company. 

N'OTICE  is  hereby  given  that  the 
Anmml  li'ipriil  SU-etiiij;  of  tho  Troprietors 
■oi  tliifi  Company  will  ho  held  at  the  Royal  Ilotel, 
■CoUogf  tJriHMi,  ill  the  City  of  Bristol,  on  Friday, 
tbo  20th  d»y  of  February '  next,  at  Two  o'clock  in 
tiie    afternoon. 

The  Transfer  Bookie  will  be  closod  from  Friday,  the 
6th  Fi^ruary  until  after  the  holding  of  such 
ilt^eting. 

Dat«d  this  9th  dav  of  January  1914. 

JOSKPH    WESTON-STKVENS, 

Chairman. 

THOMAS    ANDREWS    WALKER. 

Secretary. 

Fumess  Railway  Company. 
"\roTICE      is     hereby     driven     that     the 

Xl  fir^t  Aimual  Goner.U  Meeting  of  the  Pro- 
prietors nf  tlu'  Furnivs  Railway  Comiwiny  will  be 
inold  at  No,  14,  Groat  Georiro  Strtet,  Westminster, 
B.\y.,  on  Tlliursday,  tho  lUth  day  of  February, 
1914,  at  12  o'cloek  noon,  for  tho  transaction 
of  tho   Gen<*ral    Bus.iness    of   the  Ctmipany. 

TIk*  Traiw-fer  Books  of  the  Company  will  be  closed 
from  the  11th  to  the  19th  day  of  Februar}*,  1914,  both 
days  inchuUHl. 

Bv  order. 

DKVOXSHIRE.    Chairman. 
AIJi'KED  ASUETT,  Secretary. 
Barrow-iD-Fumes6.  January  30tJi,  1914. 


Metropolitan  Railway  Company. 

'VJ'UTIL'E  ia  hereby  given  that  the 
ii  nrxt  Ordiniiry  G^nerjil  Meeting  oi  tbe  Com- 
pany will  be  held  at  the  Company's  offlws.  Baker 
Street  SUition,  I^ndon,  at  Twelve  o'eloek  Noon,  on 
Thur-.Iay,  tho  12th  day  of  Februan,-,  1914,  for  the 
tran^at  tion  of  the  ordinary  businos*!  of  the  Company, 
and  t-p(^^'ia1  notitv  is  hereby  jjivon  that  at  the  oon- 
rlu>iion  of  »«eh  ordinary  busines*?  a  resolution  will 
bo  submit teil  to  sanotion  the  creation  and  issue 
o(  tho  caiutal  authori^^Hl  to  be  rnise<l  by  and  the 
rxorcij»e  of  tho  borrowing  ]M>wers  eonfern-d  upon  the 
Company  by  the  MetroiH.litan  Rjilwrw  Aot.  1913. 
ABERt'ON'WAV. 

Chairman. 
W.  H.  BROWN. 

Secretary. 

At  the  ennolusion  of  the  above  nux'tinfr  the 
Ordinary  Mooting  of  the  Sunihis  Lands  Stockholders 
will  be  hold  for  tho  tran:«aetion  of  the  General 
Buftinem  relfttine  to  tho  Surplus  Lands  under  the 
control   of  th4^   Metropolitan   Railway   Surplus   I-anda 

ALBERT  O.   KITCHING. 
-_  Chairman  of  the  Comiuittee. 

Omoc«  of  tho  Company. 

Bakor  Street    Station,   London.    N.W. 
iTth  January,  1914. 


The  Great  Northern  Railway  Company. 
V^OTICE      is     hereby     given    that    the 

]  XI  Ordinary  General  Meeting  of  the  Proprietors 
of  tho  Company  will  be  held  on  Friday,  the  i:ith 
F-sbruary,  1914,  at  Twelve  o'clock  (iiixiu)  precisely,  at 
the  Company 'a  Kings  Cross  Station,  London,  to 
receive  a  Reitort  from  tlw  Directors  and  for  other 
the  general  busines<s  of  the  CVjmpany. 
'  And  Notice  is  hereby  given,  that  inunediatcly 
after  the  coiiclu>ion  of  the  above-named  Meeting 
a  Si>ecial  Meeting  of  the  Proprietors  of  the  Company 
will  be  held  at  the  ^ame  place,  when  the  following 
Bills  now  before  Parlianunt  will  be  submitted  for 
consideration  and  approval,   viz.  :  — 

'■  A  Bill  t^  authorise  the  Great  Northern  Railway 
Cjmjiany  to  construct  a  new  Railway  Deviation 
Railway^  and  widenings  of  Railway  and  other 
works  and  to  arquire  Lauds  and  to  confer  further 
powons  upan  tihait.  <;iompa3iy ;  "to  aiuthorise  the 
acquisition  ol  Land^  by  the  Great  Northern  and 
Great  Central  Railway  Companies  jointly;  to 
extend  the  time  for  tiie  "completion  of  certain  works 
and  the  purchai_'e  of  certain  Lands;  and  for  other 
purposes." 

'•  A  Bill  to  incorporate  and  confer  powers  upon 
a  Joint  Committee  of  the  Metropolitan  and  Great 
Northern  Railway  Companies;  to  provide  for  the 
leasing  to  such  Committee  of  tho  Great  Northern 
and  City  Railwav  undertaking  ot  the  Metropolitan 
Railway  Company  and  tho  transfer  to  such  Com- 
mittee of  the  jx)wers  in  respect  of  a  railway 
autlhorised  to  be  oonstruottd  by  that  Company ;  to 
empower  the  Joint  Committee  and  tJie  Great 
Northern  Riiilway  Company  to  construct  new  Rail- 
■wavs  and  work's ;  to  empower  tho  M«tri>i>olitan 
Railway  Company  to  construct  a  new  Railway  and 
works  'and  to  acquire  additional  Lands;  and  for 
other  puri>oses.'* 

■'  A  Bill  to  confer  addition.il  i>ower8  upon  the 
Midland  Railway  Company  and  the  Cht^hire  Lines 
Committee  for  the  constriietion  of  Works  and  upon 
that  Company  and  Committee  and  the  Midland  and 
Great  Northern  Railways  Joint  Committer"  for  the 
acquisition  of  Lands;    and  for  other  purpose.**." 

"A     Bill    to    confer    additional    powers    uix>n     the 

North    Eastern    Riiilway  Company   for   the   otinstruc- 

lion    of    now    Railways    and    other   works    and    the 

acciuisition   of  lands :    to  authorise  the   construction 

I  of  Riiilways  by  the  South  Yorkshire  Joint  Line  Com- 

i  mi^tee  ;    and    for  other  purposfts." 

j      "  A    Bill    for  incon^orating  the  Northern  Junction 

Railway  Company    and    to   authoriso   them   to  make 

I  and     maintain     a    Railway    from    the    London     and 

•  South   \Ve8t4>rn   Railway   at  J5rentfonl   to    the   Gr.ar 

Northern      Railway     Enlield      Braueh      at      Palnn-r's 

Green;    and  for  other  purpose.-*." 

Tho  Books  kept  by  the  Company  for  the  Regi.;- 
tration  of  Transfer  of  Stock  were  clo.sed  on  the  19th 
day  of  January.  1911.  pursuant  to  notice  previously 
given,  and  will  remain  closed  until  tJie  13th  day  of 
Febniarv,  1914,   inclusive.  ' 

Bv  Order, 

K.  BIRROWS. 

Secretary's  Offlee.  Secretary 

Groat  Northern  Railway. 

King's  Cross  Station.  London,  N., 
27th  Janimnr,  1914. 


The  Grand   Trunk    Pacific    Railway 
Company. 

"VrOTICE     is     hereby     given     that    the 

X.1  Transfer  Books  of  the  Conipany,  so  far  as 
regards  the  Four  per  Cent.  Debenture  .Stock,  will 
be  closed  from  Saturdav  the  7th  Februarv,  to 
Saturday,  the  28th  February,  1914,  both  days  in- 
clusive. Warrants  for  the  interest  for  the  half-year 
ending  28th  February,  1014,  will  be  forwarded  on 
that  date  to  all  Proprietors  of  this  Stock  registered 
on  the  Books  of  tho  Company  on  the  7th  Februarv, 
1914.  .... 

By  Order, 

H.    IT.    NORMAN. 

Secretary,  London  Committee. 

Dashwood  House,  9,  New  Broad  Street, 
London,    E.C. 
30th   January,  1914, 


North  Staffordshire  Railway. 

NOTICE  is  hereby  given  that  t  he 
One  Hundred  and  Thirty-Fifth  Ordinary 
Meeting  of  the  Proprietoro  of  the  North  Statfordshife 
Railway  Company  will  be  held  at  the  Cannon  Street 
Hotel,  Loudon,  on  Friday  the  20tb  day  of  February, 
1914,  at  1.4o  o'clock  in  the  afternoon,  for  the 
tmnsaction  of  the  fJeneral  business  of  the  Company, 
The  last  day  for  the  Registration  of  Transfers  wi'li 
be  the  5th  day  of  February,  1914,  when  the  books  will 
be  closed  until  after  the  Meeting. 

TONMAN    MOStEY,     Chairman. 

E.  E.  PEARCE,  Secretarr. 
Stoke-on-Trent, 

2l6t  January,  1914. 


OFFICIAL     ADVERTISEMENT.S     for 
insertion    in   the  current  w>e<?k'8  ifsuo  should 
bo  received  by   6  p.m.  on   Friday. 

All  communications  relating  to  adTertisem«nt« 
Bhould  bo  addrces<-d  to  THE  RAILWAY  TIMES,  12, 
Norfolk  Street,  Strand,  London,  W.C. 
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HOME     RAILWAY    ORDINARY    STOCKS. 


Bairy,  Ord 
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Do.     De(.  Cony.  Ord 

Caledonian,  Ord 

Do.     Viet.  Conv.  Ord.  (3%)  ..'.'.'. 
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Do.     Del.  Ord.,  No.  1 
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Central  London,  Ord 
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Do.     Def.  Ord 
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Do.    Del.  Ord ....^...!.' 
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Great  Northern,  Pref.  Cony.  Ord. 

Do.     Del.  Cony.  Ord 

Do.    Cons.  A !!!"' 

Do.  Cons.  B  iti%)     !!!!!!! 

Great  Western,  Cons.  Ord.  ...!!!!!! 
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Ball  and  Barnsley,  Cons 

Isle  "f  Wight,  PI.  Cony.  Ord.  (4%) 

Do.     Def.  Cony.  Ord 

Line,  and  Yorks.  Cons.  Ord.    !!!!!!i 
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Lend.  Brighton  £  S.  Coast,  Ord,... 
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Do.    Cert.Con.  Rights  aboye  6% 
Lond,  Chat.  &  Doyer,  Arblt.  Ord. 

I.oiiaon  Electrie  Or.l 

London  and  North  Western,  Cons. 
London  and  Bouth  Western,  Cons. 
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Do.    Def i 
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"32  I 


109 
126 

9554 
7  Is 

171s 
1'3 
134ii 
121 

85 

38 
4 

4554 

60 

311? 

59I4 

74I! 

621s 

3134 

1241s 

89 

84 

44 

IS's 

11 
170 

82 

94 
4 

89 
121 

5354 

33 

73 

85 

334 


110 
128 

94 14 
8  Is 

1734 

2ie 

135 
123 

83 

3818 
6 

45 14 

62 

32 

5954 

75 

65 

32 
125 

92 

86 

47 

19 

11>S 
175 

84 

97 
4I2 

91 
123 
59 
36 
74 
83 

4 

"32 


A  Year  Ago. 
105        107 


123 
93 
8 

21'8 

13354 
122 

85 1£ 

38 
4 

53 

61 

41 
5934 

73 
60 
2773 
12314 
95 
87 
45 
195« 

uu 

180 

84 

99 
4I4 

93 
122 

6654 

40 
76 
83 

434 
2132 


125 
93 12 

9 
22l| 

I34I4 
124 

861a 

381s 
5 

53  Is 

65 

4112 

60 14 

731s 

60  In 

2818 
12334 

99 

89 

49 

2014 

1134 
185 

85 
104 
434 

95 
124 

67 

43 

77 

92 


2532 


Debenture   Stocks. 


Alexandra  Docks  and  Railway 

Barry    

Brecon  and  Merthyr  A    !!!!!!! 

Do.  Do.       B   

Caledonian 

Cambrian  A   ' 

Do.         B   

Do  C   

Do.         D   

cardifi    !!.!!!!!. 

Central  London 

City  and  South  London  Perpetual 
Cleator  and  Wurkmgtou  June.  ... 
East  London  '2nd  Charge  A  

Do.    2nd  Charge  B  

Do.    8rd  Charge  

Do.     4th  Charge  

Do.     E.L.R.lat  Debentures.!!.!! 

Do.     Whitechapel  Extension    ... 

Forth  Bridge 

Forness    !!!!!!!! 

Glasgow  and  South  Western  !!!!!! 
Great  Central    

Do 

Do !!!!!!!!!!!! 

Great  Eastern    !!!!! 

Great  North  of  Scotland !!!!!!!!! 

Great  Northern !!, 

Great  Northern  (Ireland)  ....!!!!!!!! 
Great  Western  , 

Do 

Do 

Do 

Do ■■  ■■ 

Highland 

Do !!. 

Ball  and  Barusley  lat 

Do.    and    

Isle  of  Wight 

Iiilo  of  Wight  Central  A 

Do.         Du.  B 

Do.         Do.  C 

Lancashire  and  Yorkshire 

London  and  Blackwall    

London  and  Greenwich 

London  Brighton  .^:  South  Coast... 

Do 

London  Chat,  and  Dover  Arb 

Do.    B    

Do 

Do,    1838    

Do.    1880    

Do.    IS99   

Do 

London  Electric 

London  and  North  Western " 

London  and  South  Western  A 

Do.    Consolidated    

Mersey  Perpetual 

Metropolitan 

Do.  A 

Metropolitan  District  

Do 

Do.     Perpetual  (1903-5)  

Da.     Prior  Lieu    

Midland  

Midland  It  S.W.  Junction  A 

Do.    B 

Do.    C 

Neath  and  Brecon  Al 

Do.    AU  

North  British 


4%' 

B  : 

4 

4 

4 

4 

4 

4 

4 

8 
4 
4 

ah 

4 

4 

4 

4 

8J 

H 
4 

8 
4 

6 

4i 

3i 

4 

4 

8 

4 

4 


89 

72 

84 

83 
500 

90 

81 

73 

54 

71 

95 

83 

75 

92 

39 

19 

14 

30 

56 

96 

71 

99 
119 
109 

85 
10! 

97 

7818 

98 
105 
106 
115 
127 

64 
97 

93 

74 

95 
92 
66 
87 
63 

78  >8 
105 
95 
98 
Hi 
109 
107 
94 
94 
70 
70 
73 
83 
80'-2 
78 
78 
70 
85 
84 
137 
»2 
91 
34 
631; 
60 
21 
10 
73 
76 
79I2 


91 

74 

86 

82 
102 

92 

S3 

75 

56 

73 

97 

90 

77 

94 

45 

22 

17 

82 

53 

98 

73 
101 
121 
111 

85 
lOJ 

99 

7912 
100 
107 
108 
113 
12J 

65 

99 
101 

73 

93 

94 

63 
89 
74 

79  Ij 
107 

57 
103 
114 
11: 
109 
99 
96 
72 
72 
33 
91 
81  Ij 
79 
79 
75 
87 
86 
140 
94 
93 
96 
67i8 
53 
25 
13 
81 
78 
801s 


I  __pebenture  Stocks 

I  North  Eastern 3 

[  North  London    '....'...'.*.!.*...'..  4^ 

i  North  Staffordshire !!!!!!!!!!!!  3 

Plymouth  Devon  it  S.W.  Juniiti'on  4 

Port  Talbot  Railway  and  Docks    ...  4 

Rhondda  and  Swansea  Biy  4 

Rhyraney  Perpetual 4 

Sheffield  District  Permaneut    4 

South  Eastern  Perpetual 4 

'      Do !. 6 

^° 34 

Do 3 

I  Taff  Vale !!!!!!!!!!!!!!!!  a 

Tottenham  and  Forest  Gate  ..!.!!'!!  4 

Whiteohapel  and  Bow 4 


(continued).    I' 


73'2 
112 

75 

96 

97 

97 

91 

90 

93 
124 

85 

73 

75 

93 

97 


7912 
114 

77 

93 

99 

99 

96 

92 
101 
123 

87 

75 

77 
100 
100 


Preference    Stocks— 

(continutd). 


Preference   Stocks. 

DIVlOE.'iOJ  OO.'iri.'JJESc    OM    Ta2    PECFlCi   Of    EVOa 

seeiRArtt  vbvk. 


Alex.  Docks,  and  Rail.  4J%  1st  Pref.  A 
Do.     4J%  2ud  Pref.  B 

Barry    6%  Pref.  Stock  ;lst)     .. 

Do.    4J(,Con3 

Do.     4%  Third    !..!!!!!!!!! 

Caledonian  4%  Cons.  No.  1 !!!!!!!!!*!"' 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


4% 

i^ 
4% 
4% 
4% 
47o 


Do     No. 

137J 

liH 

1837  Conv.. 

1902 

19JlCjnv.. 
19Jj  Conv. 
4%  . 


Cambrian  No.  1, 

Do.         No.  i,  4%  .... 

Do.  No.  3,  4%   

Central    London  44  ;o  Pref „ 

Oity  and  South  London  5  •£,  iSJi' 

Do.    6%139d  

Do.     6%19J1  ■ 

Do.    6%  19JJ  

fnrness  Coosol.  Pref.  1;^,  I3JI 

Do.    4%  Pref.  Stock  A,  liil !!' 

Do.     4Jt  Prof.  Stock  B,HiJ    . 

Do.     i%  Pref.  Stock,  liJl   

Do.     4%  Pref.  Sto<:k,  IjJJ  

Glasgow  and  South  Western  I  S, 

Do.    4%  Prof.  No.  i 

Do.    4)b  Pref.  1333    ! 

Do.    4  X>  Pref.  1891    

Do.    3)(,Prel !. 

Great  Central  5%  Porp.  Prof.  .„ 

Do.     4%  Pref 

Do.    6%Cony.  Prel.  18?2     .. 

Do.    6%  Cony.  Pref.  1871    ... 

Do.    6J&Conv.  Prof.  187J   

Do.     6%  Conv.  Pref.  187J    ... 

Do.    6)i,  Cony,  Prel.  1831    ... 

Do.     4  It,  Prel,  H3J 

Do.    4%  Pref.  1891    ' 

Do.    6ib  Pref.  1891    !... 

Great  Eaitorn  Coos.  4%  Prel.    ... 

Do.   aijiisao   

Do.     34  J(,  1893    

Great  North  of  Scotland  A  4%  .. 

Do.  B,  4^ : 

Groat  Northern  i^  Perp.  Pref.... 

Do.    3 )(,  Pref  Stock  1898    

Do.    8 )(,  Prof.  Stock  1393   

Do.    3 )(,  Pref.  Stook  189a    

Do.    8)(>Prof.  1901 


93 

93 

82 

83 

113 

120 

95 

9.' 

95 

97 

96 

98 

95 

97 

121 

123 

95 

97 

93 

£7 

95 

97 

93 

97 

9b 

97 

23 

22 

8 

10 

3 

5 

!0i 

103 

93 

93 

93 

93 

95 

97 

95 

95 

64 

86 

83 

85 

81 

83 

83 

32 

83 

83 

96 

93 

33 

93 

9S 

95 

92 

94 

72 

74 

109 

HI 

90 

92 

103 

111 

103 

111 

103 

109 

102 

105 

100 

103 

35 

S6 

75 

78 

70 

75 

93 

93 

ai 

84 

81 

8S 

93 

92 

93 

92 

102 

104 

75 

77 

75 

77 

75 

77 

74 

76 

Great  Western,  Cona.  Pref.,  5%    

Highland  Class  A  4»% 

Do.     B  6%  " 

Do.     4%    

Do.     84%  Pref.  Stock  1897 

Do.     3j%  Pref.  Stock  1898    

Hull  and  Bamsley  34%  Pref.  1893    

Do.    4%  Pref.  1907  (70%  paid)  

Isle  of  Wight  4%    

Isle  of  Wight  Central  5%  1st  Pref 

Lancashire  and  Yorks.  Con.  3%  Pref,  ... 

Do.    4%  Pref.  1903    

Do.     4%Pref.  1908 

London  Brighton,  etc..  Cons.  5%  

Do.    Second  Cons.  5% 

London,  Chatham,  etc.,  Arblt.  44% 

Do.     44%  Second  Prel.  

London  Electric  4%  Prof 

Lon.  <k  North  Western  Cona.  4%  Prel... I 

Do.     4%  1902  

Lon.  (ft  South  Western  Cons.  4%  Pref 

Do.    4%  Perp,  Pref.  1881    

Do.    34%  Prel 

Mersey  3%  Perp.  Pref 

Metropolitan  34%  Pref 

Do.      34%  A  Pref 

Do.    34%  Conv.  Pref 

Metropolitan  District  1st.  Pref.  4J  %  . 

Do.    Assent.  Exten.  Prof 

Midland  24%  Perp.  Pref 

Neath  and  Brecon  4%  Pref 

North  British  Cons.  4%  No.  3    

Do.    Edin.  and  Glasgow  Pref.  44%  . 

Do.     1865  Pref.  5 'i    . 

Do.     Conv,  5%  Pref.  1871    

Do.     44%  Pref.  1875 

Do.    44%  Conv.  Pref.  1875 

Do.    6%  Cony.  Pref.  1873   

Do.     4%  Conv.  P.-ef.  1831    

Do.     4%  Conv.  Prel.  188?    

Do.    4%  Conv.  Prel  1893   

Do.     4%  Cony.  Prel.  1892   

Do.     4%  Conv.  Pref.  1897   

Do.    4%  Conv.  Prel.  1901    

Do.    4%  Conv.  Pref.  1904    

Do.    4%  Pref.  Stook,  19J3 

North  Eastern  4% 

North  London  Pref.  Cons.  18ci6 

Do.     44%  1375 

North  Staffordshire  3%  Cons 

Plymouth  Devon  and  S.W.  Juno  14%  .. 

Port  Ialbot4%  Pref 

Rhondda  and  Swansea  Bay  5%  Pref.  .. 

Rhymney  4%  Cons 

Sheffield  District  0%  Pref.  £10  Share  ... 

South  Eastern  Cons.  44%    

Do.  Do.  6%       

Do.     4%  1891  

Do.     84% „.., 

Do.    8%    

Do.     4%  Pref.  1900    

Do.    4%  Conv.  Pref.  1903  

laU  Vale  4%  Pref 


127 

123 

100 

102 

107 

109 

82 

84 

70 

72 

70 

72 

79 

81 

91 

93 

83 

90 

57 

61 

7618 

771a 

93 

101 

99 

101 

123 

125 

122 

124 

89 

90 

63 

32 

75 

77 

104 

106 

102 

104 

103 

105 

100 

102 

87 

89 

!0 

15 

83 

85 

80 

82 

83 

82 

85 

87 

74 

76 

63I4 

6614 

63 

71 

93 

101 

110 

112 

:2i 

123 

121 

123 

109 

111 

109 

11! 

121 

125 

98 

100 

98 

100 

93 

100 

98 

100 

98 

100 

98 

100 

96 

93 

95 

97 

105 

105 

103 

111 

108 

110 

74 

76 

102 

104 

a '4 

9i« 

III4 

1134 

97 

99 

8 'J 

9 

105 

108 

118 

180 

93 

95 

82 

84 

73 

72 

93 

95 

93 

100 

95 

98 

Underground  Glee.  Rys.  of  London         \ 

44%  Bonds  of  1933 99  101 

6%  l.st  Cum.  Inc.  Deb.  Stk.  Bod....l  116  US 

6%  Income  Bonds I     95IS  93'* 
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S— LoodoQ,  BriRhton  A  Sooth  Coast, Do(.        D-L.mdLin  A  South  Wcsiom,  I>ef,        C — North  EMtora.  "Consols."  C — Grt»t  CAdtiro,  Onl. 

L— London  A  Nortb*Wc3t«ro.  Coas.  M — MIdlaQd,  De(.  Conv.  Ord-        M— <»rtat  Nurihorn,  l>»f.  Coiir.  Ord.         8 — Londoo  ±  Soatb  We«lera,  Con*. 

W — Great  Wpsttrn  Cow.  Ord.    V — L&ncashire.t  Vorioliire.  Cons  Ord. 
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THE    RAILWAY    TIMES. 
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raTlway  stock  and  share  list. 


Colonial    Railways. 


Closing  Peicks. 


Ye 

95 

90 

106 


89 
87 

8a 

91 

79 
90 


AlKomaCen.&  HuduOT  Bay  lst.Mt5%i 
Algoma  tasln.  6%  1st  Mt.OW.  Bds. 
Allantle  *  N.W.  6%  Guar.  Ut  Mt. 

Uelra,  4),%  Mt.  Deb.  Bdg. 93 

Do.  6%      Income  Deb.  8»K 97 

BoSalo  4  Lake  Huron,  Oril 11 '2 

Clgry.  4  Sdmntn.,  4%  Cons.  Debs.  92 
Canada  Allantic,  4%  Cons.  Ist.  M», 
Canadian  N.Alberta  31%  Dom.Oui. 
Canadian  N.  Ontario, 3*%  Mt.  Dbs 
Canadian  N.  I'ac.  4%  Ist  ill.  litd. 
Canadian  N.  Quebec, 4% Perp.  Bde, 
Canedian  Nor., 4%,  iRt  Mt.  Debs..., 

Canadian  Pacific 221 

Do.     4%  Non-Cum.  Pref '  9215 

Central  Counties  4%  1st  Mt.  Bds....  86 

Central  Ontario,  6%  Ist  Mort 98 

Demtrara,  Ordinary  Stock ,  32 

Do.     1%  Perp.  Pref.  Slk ]  107 

Do.     4%  Eitension  Pref 64 

Dominion  Atlantic  4%  1st  Deb.  Stk.l  94 

Dululh,  Winn,  i  Pac.  4%  1st  Mt.  j  79 

Emu  Bay  4  Mount  Bischofl  5 

Emu  Bay  6%  1-t  Mt.  Deb.s |  90 

Grand  Irunk  Pac.  Branch  4%  Bds.l  88 

Grand  Irunk  Pacific,  1st  Mt.  Bds.l  75 

Grand  Trunk  of  Canada,  Cons.  Btk.  23'a 

Do.     Guar.  4%titk 83 

Do.    6%lBtPiel.  btk.  ^on-Cum.  IC5 

Do,    5%liud        do do.  98 

Do.     4%8rd         do do.  £312 

Manitoba  B.W.  Col.  6%  1st  Mt.  Bds.|  110 

Masbonaland  Ist  Mort.  6%  Debs.  ...i  95 

Do.          6%  Guar.  Mt.   Debs.  6912 

Midland   of    W.A.,    luified    Ord.'  40 

Kakufo  4  blocin,  4%  Bds I  95 

Katal-;iululand,  3%  let  Mt.  Debs.... !  74 

Kew   Brunswick,  6%  Ist  Mt.  Bds.  109 

New  Cape  Cent.,  4%  Cons.  1st  Mort.:  90 

Ontario  &  Qurbec,  t)%  Capital  Ktk.  137 

Oo'Appelle,  Long  Lake,  4  Ssktcwn.  85 

(jnebec  4  Lake  bt.  John,4';„  1st  Mt.'  79 

Soebec  Central,  4%  Deb.btk.  Bed.  92 

Do,   3J?b  2ud  Deb.  Stk.  Bed,  ...'  82 

Do.    0%   Income  Bonds,  Bed.  107 

Ehodesla,  6%  1st.  Mt.  Debs ,  99 

Do.        4%  Ist  Wt.  Debs 85 

Bt.  Lwnce.  4  Ottawa,  4%  IstMt.Bds.  92 
fchawp.  4  Okngn.,  4%  1st  Mt.  Bds. 
lemiscouata,  h%  Prior  Lien  Bds.... 
lemiscouata  Ky.  Bd.-blJrs.  Cum.... 
lor.  Grey  4  Bruce,  4%  Ist.  Mt.  Bds 

White  Pass  and  Yukon 


terday. 

9? 

92 
1C8 

95 
ICO 

12 


Last  Week. 


£6 

100 

37 

93 

2 '4 


94 
90  , 
89  ' 
66 
93 
82 
92 
222 
93I2 
88 
100 
37 
110 
87 
96 
81 

6 
92 
90 
77 
24i8 
90 
107 
100 

54 
112 

97 
lOlh 

45 

97 

76 
111 

93 
140 

87 

82 

94 

84 
109 
101 

87 

94 

98 
102 

40 

95 
2\ 


94 
89 
106 
91'! 
96 
III2 
90 
85 
82 
83 
90 
79 
89 
216 
92 
85 
97 
30 
102 
80 
93 
78 

5 

88 
£6 
74 
22 
84 
102 
93 
5OI4 
109 
92 
99 
40 

94 

72 
109 

88 
137 

82 

75 

92 

81 
107 

98 

83 

91 

66 

98 

36 

91 
lis 


96 
91 

ica 

93I2 
99 
12 
92 
87 
84 
S5 
92 
82 
91 
217 
93 
87 
99 
35 
106  1 
83 

95   I 
80 

6 

91 

88 

76 

22I4 

85 

104 

95 

5034 

111 

S4 

101 

45 

95 

74 

111 

31 
140 

35 

78 

94 

83 
109 
100 

85 

93 

£8 

99 

39 

93 
2l2 


A  Year  Ago. 

101 

E8 

111 


?9 

96 
109 

91 12 

94 

1214 

98 

90 

87 

37 

9512 
;  83 
j  97 

97 
1  90 
I  102 

53 
1  108 

88 
I  97 

60 
I   5li 
I  88 

92 

77 
I  iSh 

89 

1C6 

100 

56 14 

lU 
9'ii- 


Foreign    Railways. 


Closing  Phices. 


9712 
103 

45 

95 

72 
109 

S3 
142 

91 

OS 

96 

122 
lOli! 

35 12 
95 
£6 
99 
36 
98 
2 


93I2    ,, 

96 

12^4 
100 

92 

£9        I 

89 

97'2    , 

91 

99 
247        I 

£9 

92       I 
104       I 

37        1 
112       1 

90 

99    ; 

92 
6 
91 
94 
79 
2518 

to 

1C8 
101 

5634 
113 

99I2 
105 

50 

95 

74 
111 

95 
145 

93 

88 

98 

"125 

103l£ 

8712 

97 

18 

101 

40 

ICO 

3 


Alcoy  4  Oandla,  4%  Debs 

Antofagasta  (Chill)  4  Blyla,  Pf.  Ord, 

Do.        Def.  Ord 

Do.        6%  Cum.  Pre! 

AraopD,  Ord 

Argentine  Gt.  Western,  Ord j     94 

Do.        6%  Cum.  Pref 102 


Yesterday. 

39 
106 


37 
104 
157 

106 
1112 


Last  Week. 


44 
Ills 
4 '-4 
84 
87 

6 '8 


American    Railways. 


Argentine  N.E.,  Stock 

Argentine  Transanuine,  7%  Cm.  Pf. 

Arlca  4  Tacna,  Shares 

Bahla-Blanca  4  N.W.,  Guar.Stk.... 

Do.  4*%Guar.  Stk 

Bilbao  El\er  4  Cantabrian,  Ord.  ... 

BolWar,  6%  Pref I  "4 

Brazil  Great  Southern,  7%  Pref.  ...  5 

Brazil  North  East  li%  Ist  Debe.  ...  1      /9 

Brazil  Common  Stock   I      36 

Buenos  Ayres  4  Pacific,  Ord.  Stk....  ,     73iS 

Do.  6%  1st  Pref.  Stk.   Cum.  (      99 

Buenos AyresCent., 44%  1st Mt.Dba.  j     89 
Buenos  AyresGt. Southern  Ord.  Stk.      118 
Do.  4%  Extension  Shares...  ]      tUe 

Do.  6%  Pref.  Stock |    112 

Buenos  Ayres  Midland  5  %  Pref....         "le 
Buenos  Ayres  Western,  Ord.  Stk. ...      118 

Do.  6%  Pref 11 

Cartagena  (Clmbia.)  6%  Ist  Mt.  Dbs.        ^0 
Central  Argentine  Cons.  Ord.  Stk.         10612 

Do.     Deferre.l  Stk |  10! 

Do.  it.%  Prft.  btk.  (Non-Cum.)    j  100 

Central  Uruguay  Eastn.  Eltn I        6>4 

Do.  6%  Pref.  Shares  I        9*4 

Central  Uruguay  Northern  Extn.  ...  7 

Cen.  Uruguayof  Montevideo, Or. 8k.        98 

Chilian  Transandinc,  C%  Debe i      76 

Colombian  National, B%  Ist  Mt. Dbs. 
ColumbianNat.CuBtom.Gtd.6%l!d9. 

Columbian  Northern,  5%  Debs 

Cle.F.desC.deF.delaPvce.deSnta.Fe 

Cordoba   Central,  Ord.  Income  Stk. 

Do,  Ord.  Income,  1917  Scrip 

i       Do.  6%  Cum.  let  Pf.  Stk.  ... 

Do.         6%  2nd  Pref.  Stk 

]       Do.  B%       Do.        191S   Scrip 

j  Costa  Rica    

Cuba   Railroad,  Pf.  6  %  Noncum.     1 

[j  Cuban  Central,  Ord 

1        Do  6i%  Pref    

'I  Ciicuta,  6%  lit  Mort.  Debs 

r  Dorada  Extension 

Egyptian  Delta,  6i%  Cm.  Pf.  Shares 

Entrt  Kios,  Ord.  Stock 

Do.        6%  Ist  Pref.  Stock  

Grand  Russian,  4%  Nicolas  Bds.  ... 

Great  West,  of  Brazil,  Ord 

Do.  6%  Prefd.  Shares 

Guayaquil  4  Quito,  Ry.Co.  5%  Bds. 
Interoc.  of  Mexico  .AcplcotoVeraCz.) 


161 
108 

96 
104 
46 
12I2 
434 
E6 
89 
7  38 
'6 
7 
82 
38 
7412 
101 
91 
119 

1138 
114 
'8 
119 
III4 
42 
IO7I2 
103 
102 
7I4 
9I4 
7I! 
100 
79 


37 

104 

150 
104 

1138 

92 
101 
43 
III2 
3:'4 
82 
85 
634 

"16 

5 
81 
34 
71 

98 

88 

11312 

1038 

111 

2352 
11312 
1034 
39 
103 
97 
100 
7 

834 
7 
95 
72 


39 
106 
153 
106 

1158 

94 
i03 

45 

1212 

414 

84 

87 

7I4 

13i6 

7 

84 

36 

72 

100 

90 

I14I2 
10'8 
113 

2732 
1141s 
III4 
41 
104 
99 
102 
7I2 
9I4 
7I2 
97 
75 


A  Year  Ago. 

43 
109 
163 


37 

33 

7I4 

i8 

ICOI2 

1 03 '8 

102 


14 

32 

107 

142 

83 

20 

20 

31 

31 

32 

49 

39 

132 


Al»*i.  Gt.  Boothem,  Ord.  Shares     ... 

po  Pref.  Shares 

AUt.N.  Orl.  Is  4  rac.  6%  "A"  Pfd. 

Do.  "  B"  Deferred 

Atchison,  Xopeka  &  Santa  le  Com. 

Do.        5%  Non  Cum.  Pref. 

Allan.  Ist  Leased  Lines  Uental  Tret. 

Baltimore  4  Ohio,  Common  ......        97 

Do.  4%  Non-Cum.  Pfd.]     82 

Cbesapeako  4  Ohio,  Commuii 1     67I2 

Chicago  Gt. Western,  Com.  Slk.Crts.j 

Do.         4%  Prefd.  *"•••■ 

Chicago,  Mll»aukee4  St. Paul,  Cm., 

Do.     Prefd 

Cleveland  &  Pittsburgh,  7%  Guar.; 
Denver  &  Bio  Grande,  Common    ... 

Do.     INew  Co.l     do 

Do.  [C:ld  1  0.1  £1%  Non-Cum.  Pref. 

Do.    [NewCo.]    do 

Erie,  Common ■:---i:";: 

Do.  4%  Non-Cum.  Ist  Prefd. 

Do.  4%    do.    2nd    do 

Great  Northern  (U.S.A.)  Prefd.     ... 

Illinois  Central,  Common     116 

Do.  Leasei  Lines,  4%j     84 

Kansas  City  BoutherD,  Common    ...       26 

Louisville  and  Na';r)vlllo ,    142 

Mlnnea  St. Paul  4  S.  St.Mane,Coti      135 

Do.  Prefd.  ttk.  Non-Cum |    145 

Missouri  Kansas*  Texas,  Common'     2534 
Do.        N-,n-Cum.  4%Prefd.  ...1     59 

Mobile  4  Birmingham,  Prefd.  ......      65 

Natl,  of  Mexico,  4%  NonCum.  Pfd.      35 
Do.    6%  Non-Cum.  2nd  Prefd.      ij 
New  York  Cent,  and  Hudson  lUver        9715 
New  York,  Out.  4  Western  Com....        JQll 

Norfolk  &  W  estvrn,  Common.........    107 

Do.     4%  Non-Cum.  Adj.  Prefd.       82 

Northern  Pacific,  Capital  btk |   118 

Pennsylvania .......j..j      tg 

pittsbrgb,  t.  Wayne4thic.Or.7%|  Jgi 

Beading,  Comflion I     86'2 

Kock  Island,  Common  1414 

Do.    Preferred    21 

Bonlhern   PaciUc,  Com.  Cap.  Btk.)  k^q 

boutbern.  Common  Stk •  1    26)4 

Do.     5%  Non-turn.  Prefd.  btk.      gS'S 

Union  Pacific,  Common ,  ue'J 

Do.     4%  Noil  Cum.  Prefd gftV2 

Wabash,  Common 3 

Do.    Preferred 9I2 

U.S.  sTecl  Corp.,  Com uou |      €634 

U,.  7% Cum.  Pref ^5 


40      ! 

37 

40 

55      1 

54 

t6 

73, 

7I4 

734 

38  1 

'8 

3e 

101 

IO2I4 

1C234 

1041s 

102 

103 

104 

101 

103 

98 

9712 

9812 

S4 

83 

85 

68I2 

6SI2 

e9l2 

16 

14 

16 

34 

32 

34 

1C8 

107 

108 

147 

140 

145 

86 

79 

82 

El 

20 

21 

21 

20 

21 

32 

3112 

3212 

32 

3112 

32l2 

32"': 

32 

32'! 

50 

49 

50 

41 

40 

42 

133 

133 

134 

117 

115 

117 

88 

84 

88 

28 

27 

29 

144 

142 

144 

136 

134 

137 

150 

145 

150 

24 14 

24 

24'; 

51 

58 

60 

70 

65 

50 

37 

33 

35 

14 

1212 

13 

9Bl8 

97 

98 

3'i2 

32 

33 

1C8 

IC6I2 

lO/'s 

85 

82 

85 

119 

119 

120 

58'.' 

59 

t9i2 

167 

159 

162 

87 

88 

8SI2 

1434 

16 

I6I2 

23 

24 

£6 

101 

100 

101 

27I4 

27 14 

ilh 

8612 

8412 

851s 

167 

165'2 

166 

8712 

86  Is 

8718 

4 

4 

5 

IQls 

13 

14 

67I4 

67 

67.5 

114 

1141s 

llS's 

45 
E6'2 
8 

38 

1C61S 
VO4I2 
101 
1 04  Is 
66 
7912 
16 
32 
116 
143 
84 
2 1 '2 
21 's 
38 
38 

32  I4 
49'2 
41 
'.Si's 
126 

91 

i6 
142 
142 
lEO 

2734 

63 

69 

5OI2 

2414 
U!': 

32 
llS's 

89 
122 

6^3, 
!67 

243; 

«3l4 

39 
11  Ok 

2734 

82 

1633, 

92 'a 

3'8 

1212 

6e'4 
111 


47 
5812 

8'2 
's 
107 
IO5I2 
104 
IC5»! 
t8 
80'2 
18 
34 
117 
148 
87 
22I2 
2212 
39 

33 

S23» 

ECI2 

u3 
13212 
118 

94 

18 
143 
145 
155 

2811 

65 

74 

5  Us 

25 
1121s 

33 
II4I2 

ei 

123 

63 14 
170 
35:4 
233, 
41 

nils 

2814 

83 

I64I4 

fe3'2 

4ir 

:31s 

6634 
112 


89 
85 
67 
48'S 

37 

87 

80 

65 

43 

01 
6I4 
IOI4 
99 
6'4 
8I4 

55 
90 

84 
934 

11 '8 

61'8 

62 


Italian,  3%  RIy  Bonds. |     60 


Kansai,  4J%  Ist  Mort.  Debs.  Red. 

La  Guaira  4  Caracas    

Lmbrg.-Czmwitz-Jassy  Guar. 6%.. . 
Leopoldlna  Ord.  Stock   

Do.  6J%  Pref 

Lima,  Shares  

Manila,  6%  Pref 

Mexican,  Ord.  Share  Cap.  Stk 

Do.        1st  Pref.  8%  do 

Do.        2nd  do.    6%  do 

Mexican  Eastern  5%  Debs.  Red.  ... 

Mexican  Southern,  Ord.  Stock    

Mexico  N. Western  6%  IstMt.  Bds. 

Midland  Uruguay,  Ord.  Stock    

Mogyana,  5%  Deb.  Bonds  

NasHjo-Oskrshmn  New  4%  IstMt. Bs 
Nitrate  Ord. 


93 

938 
21 

74 
1038 
238 

381s 
37I2 
119 

71 
91 
89 

321s 

23 

99 

93 

I3I2 


North  East,  of 'Jruguay,  Ord J      13 


45 
1534 
90 
I9I2 
22 
81 
5 


N  W.  of  Uruguay,  0%  1st  Pref.  Stk. 
Northern  of  France,  3%0blig.  Red. 
Ottoman  Ry.  of  Anatolia, 4^%  Dbs. 
Ottoman  (tomyrna  to  Aidlnl   Ord.... 

Do  6%  Cum.  Pref 

Otmn.  (Smna.  to  CsBba.4  Ex.)4%Bs. 

Paraguay  Central,  Ord 

Paris,  Lyons  4  Med.  Obs.  Red :      15'2 

Philippine,  1st  Mort. 4%  S.  F.  Gold  ]  'O 
Pr8es.Atns.4  Plpnsu8.44%IstMt.D8.  1  87 
Prlo.Algre.4N.Hmbg.(Brzl.)7%Pf.   1  '2 

Puerto  Cabello  4  Valencia  ^'> 

Royal  Sardinian,  Ord.  Shares 12'8 

Salvador,  Ord.... f  4 

Do.        6%  Pref 1        5 

Ban  Paulo  (Brazilian),  Ord.  Stk.  ...      243 

Do.    6%  Non-Cum.  Pref.  btk,  ...      10/ 

South  Austrian 

South  Italian,  3%  Obligs.  Bed 

g.  Manchurlan,  6%  Stg.  Bds.  Red. 
Swedish  Ctl.  4%Perp.  Deb.  Stock... 

Taltal,  Ord.  Shares    

Trans-African.  6%  1st  Mt.  Bds.  ... 
United  K.  R.  of  Yucatan5%  Mt.  Gd 
Untd.  of  navanaiReglaWhses.Ord 


Do. 


6%  Cum.  Pref.  Stk 1    101 


United  of  the  Havana,  0%  Ln.  Red. 
Uruguay  Northern,  7%  Pref.  Stk. 
VcraCz.  4  Pc.  1st  Mt.  4*%Gld.  Bd. 
Vera  Cruz  (Mexico),  6%  Cum.  Pref. 
Vera  Cruz  Terml.  4^%  Dbs.  Red. ... 
Villa  Maria  4  Rufino,  Guar.  Stk.  .. 
West,  ol  B.  Ayres.  6%  Mt.  Bds.  Bed. 

Western  of  Havana  

Zafra  *   Huolva,  3%Bonda   


91 
85 
69 
49 'S 
39 
88 
81 
66 
45 
103 
61s 
1034 
101 

634 
834 
57 
92 
87 
10'4 
12 
62 '2 
64 
63 
95 
lO'B 
22 
75 
lO'e 
2 '8 
39H 
38i2 
121 
73 
95 
91 
34I2 
25 
101 
98 
14 
13I2 
47 
1654 
92 
2Cl2 
23 
83 
b's 
16i£ 
75 
89 
1 

3I4 
I27e 
314 

5 '8 

248 

110 

5 

15 

101 

93 

7 

83 

32 

85 

103 

101 

34 

78 

9 

93 

66 

105 

12 

7*4 


89 
82 
67 
47I8 
36 
85 's 
77I2 
6212 
41 
100 
6 

lO's 
98 
6I4 

8 

53 

90 

84 
9 '4 

11 

eo's 

60 
60 
91 

9i8 
2034 
6912 
1038 

2i£ 
3812 
3612 
117 
70 
92 
84 
32I2 
23 
97 
92 
I3I2 
13 
45 
1554 
90 
19 

2ll2 

81 

5 

I5I2 

70 

87 

Is 

234 
1134 

234 

5 

235 

103 
4 
12I2 
9312 
91 

634 

78 

90 

S3 

99 

99 

32 

73 

8i8 

89 

84 

103 

ll'i 

7 


91 
84 

69 

48'S 

38 

8612 

7818 

631; 

43 

102 
6I4 
103b 
100 

634 

8I2 
55 
92 
87 

934 
III2 
6II2 
62 
63 
93 
10 
2134 
70 '8 

lO's 
234 

39 
37I2 
119 
72 
94 
88 
34I! 
25 
99 
97 
14 
13'8 
47 
1634 

92 
20 
22'2 
83 

5'2 
I6I2 
75 
89 

1 

3I4 

1234 

3I4 
5l2 

238 

109 

5 

13 

9912 

93 

7 

83 

92 

84 

101 

101 

34 

78 

9 

92 

86 

105 

12 


41 
!07 
161 
107 

12'2 
100 
108 

58 

12>2 
4I4 

89 

95 

834 
34 
8'8 

96 
92 
89  Is 
105 
95 
126'9 
U3e 
117 

he 
126 
ll's 
42 

no 

103 
102 
8S4 
9 '8 

818 
103 

89 

94 

77 

82 

63 


109 
123« 
102 

no 

60 

1312 
434 

91 

97 
9I4 
i3ia 
919 
98 
94 
90'! 
107 
95 

I27I9 
ll'S 
119 

"16 
127 
Uh 
44 
111 
105 
103 
9 
IOI3 
836 
105 
91 
95 
79 
84 
70 


45 
100 

476 
934 

100 

634 

8 

75 

95 

85 

10i< 

11 's 

S2"s 

79 

63 

94 

10 

20'-2 

74ii 

1078 

258 

3612 
5434 
139 
94 

99 
104 
49 

30 

ICU2 

93 

1334 

1312 

63 

16 

94 

<9 

20's 

88 
5I4 

1534 

78 

63 

3>2 
1       1234 
4 
6'4 

255 
1C8 
334 

13 
101 '9 

95 
7 

83 

95 

89>2 
lOOis 

97 

41 

92 
9 

99 1£ 

37 

104 

12'4 

754 


47 
1C2 
5I3 

lO't 
102 
7'« 
81: 

77 

97 

88 

105« 

12 

63 »« 

81 

66 

96 

IQlj 

2212 

75'« 

ll's 

2'3 

371s 

55I4 
140 

95 
101 
1C5 

52 

52 
1021s 

97 

14I4 

14 

65 

17 

96 

20 

2ll| 

91 
554 

1634 

83 
Bl 

m 
334 

15'» 

4I2 

634 

260 
110 
434 
I3I9 
102 19 
97 
714 
88 
96 
90l2 
101'8 
99 
45 
95 
91s 
IOOI2 
89 
106 
1234 
8I4 


January  31,  1914-] 


THE     R.VILWAY    TIMES. 


103 


OFFICIAL   TRAFFIC    RETURNa 


Barry.  » 


Great  Northern   (Ireland). 


Metropolitan. 


Week   ending  January  25  }^H-      I     „\?'|; . 

Total  lor  week    |      £16.693  1    £15.514 

Aggregate  (or  4  »eek9 £65.008       £64,331 

UUea  open    — i       65^4        I       65^4 

Inc.  ihU  week,  £1.185      -       Doc.  <  Teeka,    £1.323 


Week  ending  Jauuiiry  25 

Pasaengen),  etc 

Qoodii,  etc 

Total  (or  week 

Aggregate  (or  3  weekd    

Mliew  open  


1914. 

£8,885 

10.950 


£19.835 
£58.530 


a  1913. 

£8.635 

lO.lSO 

£18.765 

£54,905 


561 


561 


Caledonian. 


Inc.    this  week,  £1,070 


.  3  weekM,  £3.425 


Week    ending    Januury   25  1914. 

Paaaeagers,  etc i  '(  £16.076 

Goods,  eto    i  2,255 

Totallor  week 

Aggregate  (or  4  wooka 
Mlleaopen    


£18,309  I 
£73.170 


I  1915. 
£14,485 
2.217 

£18,702 
f6'5.970 


Inc.  thi»  veok,    il,607 


79Un 

Inc.  4  weeks.  'iS.200 


82^4 


"Week  ending  Jannary'  Vi5      ;  19l'^'      1   ".J.P'lx- 

Paaaengers.  etc «9.000        «27.800 

Ooodi,  etc I       57.600^1 68^6C0 

Total  (3r  week 

Aggregate  (or  4  weeks 


Great   North  of    Scotland. 


Metropolitan    District. 


£86,600 
£334.200 


£86.400 
£337.700 


Miles  open  1.117'4  1.114'4 

Inc.    thia  week.  £200  Dec.  4   weeksT  £5.500 


Cambrian. 


Week  ending  January  24 

Paa^enger-i.  etc 

Quods,  etc 

Total  (or  weak 

Aggregate  (or  4  weeks  ....... 

Miles  opnn    

Inc.    tr 


1914. 

25,630 
4.710 

£0.340 

£J4.220 

55614 


1915. 
£5.620 

^4^310 

£7,950 

£55^35 

536'4 


Week  ending    JaiiUiiry  24 
Passengers,  etc 

Good.s,  •If 

■]■  • 

A. 
Mil.      ., 


1914. 


a  lais 


£13.007 

4  weeks £55.049 


£15.865 
£55,452 


.  k,  £110 


Inc.4  weeks.  £1.195    |'  Dec.  m 


•k-,    t4C5 


Week  ending  January  23 

Passengers,  etc 

Goods,  etc 

Total  (or  week 

Aggregate  (or  4  veeks    

Miles  open 


1914. 

£2.302 
2,752 


£5,054 
£17,587 


01913. 

£2,252 

2.672 

£4,9  a4 

£17,307 


Great  Southern   and   Western. 


Midland. 


Inc.  thia  week.  £1 10~ 


300 


287 


Inj.  4  weelis.  £280 


Week  ending     January  25  1914. 

Passengers,  etc ,    £1 1,291 

Goods,  etc 14.752 

Total  (or  week  

At'.--   •■\'.    '  T   3  weeks 


£26.04  5 
£78.585 


1913. 
£11,193 
15,198 


y  24 


1914. 

£71,000 

i89.00C 


£24.596 
£73.643 


Central  London. 


Week    ending    January    24 

Total  (or  week 

Aggregate  (or  4  weeks 

Miles  open 

"Dot.  this  week.  £142 


1914. 
£5,358 
£21,241 


634 


1913. 

£5,500 
£22.387 
6I4 


Deo.  4  weeks.  £1.146 


City   and   South   London. 

Week  ending  January  24     1       1914.  1913. 

ToUl(o"week £2.957         £3.107 

Aggregate  (or  4  weeks    1     £11.840       £12.518 

Miles  open 


7I4 


7I4 


Mil 

1,130         1      1,130 

In.-. 

'     -,  41,647               Ino.  3   weeks.  £4,940 

Oreat  Western. 

Pas-, 

Goods,  t'tc 

Total  (orweek   '     £250.000 

Aggregate  (or  4  weeks    ,    £998.000  j 

Miles  open  |       1,584>4     I 


a  1915. 

£70,000 

188.000 


£25S.00U 

£^9,000^ 

1.584>4 


I'   Inc.    thii  week.   £2.000 


Deo.  4  weeks.  £1.000 


Midland   Great  Western  of  Ireland. 


Week  ending  January  25 

Passengers,  etc 

Goods,  etc 

Total  (or  week 


1914.  al913. 

£109.000  £107,000 
155;000  I  155,000 
264,000 


£260.000 

Aggregate  (or  4  weeks £1.050,000   £1.052,000 

Miles  open  '       2,98414     1      2.96612 


Week  ending   January  23 

Passenger?,  etc 

Goods,  etc 

Total  (orweek 

Aggregate  (or  4  weeks     

Miles  open   


538 


Inc.  this  week,  £4,000 


Inc.  4  weeks,  S 1 8,000 


Inc.    this   week,   £31 


Oec.  4  weeks,    £1.618 


Highland. 


North   British. 


Deo.  this  week,  £150 


Dec.  4  weeks.  £678 


Dublin  and  South   Eastern. 


Week  ending    January  25 

1914. 

£2,855 

1.S02 

£4.758 

£14.173 

a  1913. 

£2.324 

1.591 

Total  (or  week 

Aggregate  (or  5  weeks. „ 

£4,515 
£15.597 

Miles  open  

160 

160 

Ino.  this  week.  £243 

Inc.  3   weeks,  £576 

Purness. 

Week  ending  January  25 

Passengers,  etc 

Goods,  etc 

1914. 
£2,151 

7.860 

1913. 
£2.062 
7,-:  15 

Week  eading  January  25 

Passengers,  etc 

Goods,  etc 

Total  (or  week 

Aggregate  (or  4  weeks    ... 
Miles  open 


191«.   1 

£5,9B6 

5,534 


1913. 
£4,775 
5,755 


£9.520 
£35.068 


492 


£8.530 
£34.900 


492 


Inc.  this  week.  £990 


Inc.  4  weeks,  £168 


Week  ending  January    25 

Passengers,  etc 

Goods,  etc 

Total  (orweek  

Aggregate  (or  4  weeks 

Miles  open 


1914. 
£27.100 
60.400 

a  1913. 
£27.700 
59,700 

£87.500 
£342.400 

£87.«00 
£548.800 

1,28534 

1.28534 

Ino.  this  week.  £100 


Dec.  4  weeks.  £6.400 


Hull  and   Barnsley. 


North  Eastern. 


Total  (orweek £10,011 

Aggregate  (or  4  weeks     £58,277 

MUea  open  I        139 


£9.477 
£58.508 


159 


Week  ending    January  25 

Passengers,  etc 

Goods,  etc 

Total  (or  week 

Aggregate  (ur  4  weeks  .... 
Miles  open 


1914. 

£422 
13,844 

a  1913. 
£403 
13,150 

£14.266 
£49,854 

£15,555 
£58.857 

90 

90 

Inc.  this  week,  £713 


Deo.  4  weeks,  £9,005 


Lancashire  and  Yorkshire. 


Inc.  this  week.  £534 


Dec.  4  weeks.  £231 


GlasKOW   and  South   Western. 


Week  ending    January  24 

Passengers,  etc 

Goods,  etc 

Total  (or  week 

Aggregate  (or  4  weeks 

MUes  open  


1914. 
£12.300 
19,700 


£32,000 

£t26.900_ 

4703. 


a  1913. 
£11,900 
20,500 


Week  ending  January  25 

Passengers,  etc 

Goods,  etc 

Total  (or  week 

Aggregate  (or  4  weeks 


1914. 
£57,000 
70,500 


£107,500 
£408.750 


a  1913. 

£37,100 

71.950 

£109.050 

£408.350 


Week  ending  January  24  1914. 

Passengers,  etc £^6.0O0 

Goods,  etc 146,000 

Total  (or  week ,  £202.000 

Aggregate  (or  4  weeks    I  £762.000 

Miles  open    I  1,755 


Inc.   this  week,  £4,000 


a  1913. 

£55,000 

145.000 

£198,000 

^754,000 

1 ,751 

Inc.  4  weeks,  £8,000 


MUes  open    I      597 


597 


£32,400 

£128,700 

47034 


Dec.  this  week,  £1.750 


Inc.  4  weeks.  £400 


Deo   this  week.  £400 


Deo.  4   weeks,  £1.800 


Great  Central. 


Week  ending  January     24  ,      1914.         a  1913. 

Pisaengers,  etc ,    £19.100  ,      £18.300 

Goods,  etc I       74.900  75,300 

[    £94.000  !      593,600 
O.C.  proportion  o(  Joint  Lines      £17.300       £17.100 

Total  (orweek ;  £111.300      £110.700 

Aggregate  (or  4  weeks    .  ...    £454,700     £429,100 
MIlM  open '    o  8093i        o  805'! 


Inc.  this  week.  £600 


Inc.  4  weeks.  £5.600 


London,    BriKbton    and    South    Coast. 

Week  ending  January  24    1       1914. 

Passengers,  etc I     £37,827 

Goods,  etc 15.514 

Total  (or  week 

Aggregate  (or  4  weeks 
Miles  open    


£55.141 

£221.280 

487 


0  1913. 

£58,937 

15.004 

£55.941 

£225,095 

487 


North  Lc 

tndon. 

Week  ending    January  25 

1914. 

£3,167 

5.009 

£8.176 

£52.084 

16 

1913. 
£5,492 

5.185 

£8.677 

Aggregate  (or  4  weeks  

£35.556 

Miles  open   

16 

Dec.  this  ^eek,  £501 


Deo.  4  weeks,  £1,252 


North  Staffordshire. 


Week  ending  January 

Passengers,  etc 

Goods,  etc 


25 


1914.     [ 

£4.700 

15,C70 


3  1915. 
£4,800 

14.790 

Total  (orweek '7£19,770        ;£19  590 

Aggregate  (or  4  weeks    [  J£76,830  '.      j£76.380 

»326    I 


MUea  open 


fc  326 


Inc.    this    week,    £180 


Dec.  4    weeks,  £50 


Dec.  this  week,  £800 


Dec.  4  weeks.  £3.8'? 


London   Electric. 


Weekending    January    24    I      1914.  1913. 

Total  (or  week  £14.765  '     £14.680 

Aggregate  (or  4  weeks    _£59,925        £5^.905 

Miles  open 1        2214  I        2214 


Inc.  this  week,  £85 


Inc.  4  weeks,  £20 


Great  Eastern. 


London    and    North    Western. 


Rhymney. 


Week  ending  January  25 

Passengers,  etc 

Goods,  etc 

Total  (or  week 

Aggregate  (or  4  weeks  

Miles  open    


1914. 


£7,515 
£29,529 


1913. 


5012 


£7.584 
£30.667 
SQlt 


Dec.  this  week.  £169 


Dec.  4   weeks.  £1,338 


South    Eastern    and    Chatham. 


Weekending  January  25     I       1914.       ;  (il913. 

Pasaengers,  etc £46.900  I  «''8,700 

Goods,  etc S4.F00  i  51.900 

Total  (orweek £101,500  £100,600 

Aggregate  (or  4  weeks    |  £585,900  £582.300 

Miles  open '  1 ,06glg«  1,05634^ 


Inc.   this  week,  £900 


Ino.  4  weeks.  £1.600 


Week  ending  January  25  1914.  1913. 

Passengers. etc ,     £104.000  i     £102,000 

Goods,  etc : 173,000         171.000 

Total  (orweek \     £277.000;    £2''6.000 

Aggregate  (or  4  weeks £1.091.000  £1.090.000 

Miles  open    2.05414         2,055'4 


Week  ending  January  24 

Passengers,  etc 

Goods,  etc 

Total  (or  week 


1914. 
£59.635 
22.544 


, I     £81,980 

Aggregate  (or  4  weeks  '  £270,141 

Miles  open    1        654 


1915. 

£60,598 
21 .224 

£61.622 
£270,891 
654 


Oreat  Northern. 


Inc.  this  week.  £1.000 


Ino.  4  weeks.  £1.000     I  Ino.  this  week.  £558 


Dec.  4  wefks,   £5.750 


London    and   South   Western. 


TafT  Valo.  m 


Week  ending   January  24 

Passengers,  etc 

Goods,  etc 

Total  (orweek 

Aggregate  (or  4  weeks  

Miles  open  . 


1914. 

£42,800 

82.700 


£125.500 
£471.400 


1.052  9 


a  1913. 

£45.100 

78:200 

£1!>1.306 

£465.000 

1.016  9 


Week  ending  J.inuary    25 


1914. 


1915. 


Passengers,  etc I      £50.500  ,     £52.700 


Goods,  etc. 

I.^tal  (or  week . 


55,500 


5 '  ,800 


Week  ending  January  25 

Passengen,  etc 

Goods,  etc. 


Inc.  thb.  week,  £4,200 


Inc.  4  weeks.  £5,400    !l  Dec.  this  week.  £700 


£85.800        £84.500 

Aggregate  (or  4  weeks    I    £559.100  I   f559.eC0^ 

I  Miles  open 1        967  '"''' 


1914. 
£4.1 17 
16.951 

Total  (orw«ek £21.078 

Aggregate  (or  4  weeks £80. '51 

Mlleaopen 12414 


1915. 
£4.075 

17,622 

i7\.697 
£35.372 
12414 


Dec.  4 


Pec.  this  week,  £619 


Dee.  4  weeks,  £4.921 


NOTFS    ASJ)   EXPLANATIOSS, 

Rjiilway.  c  Dock 
Joint,  g  Includei 
Jt  Railway  307  m 
with  G.C  R     0  Including  H8\  miles  Joint. 


q  Include  receipts  on  O.N.  and  City  section  as  from  July  1st 
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THE     RAILWAY    TIMES. 


OFFICIAL   TRAFFIC    RETURNS. 


QaNUARY    7,1,    IQT^- 


BRITISH    AND    IRISH   RAILWAYS,   &:• 


Mileage. 


Latest  Earolngs  Reported. 


Railway. 


1911 


Bellast  &  Co.  D. 
Brecon.  &  Mer. 
Cleator  &  Work. 
Cock.  Keg.  &  P. 
Cork  B.  4  8  0.  ... 
Ck.  B'rok.  iSP.... 

East  London 

Isle  of  Man  

Isle  of  Wight  ... 
Isle  of  W.  Cent. 
Liverpool     Over. 

Mane.  Canal  

M'port  &  Oar.  ... 

Mersey    ...  

Mid.  &  S.W.  Jn. 
Neath  &  Brecon 

Port  Talbot    

Bhon.  &  S.  Bay 
Stratford  &  M.  J. 


80 

80 

61 

61 

29i 
31i 

39 

81 

932 

93| 

10 

16 

5i 

en 

46 

46 

14 

14 

21 

2l! 

6 

6, 

168 

168 

42} 

42^ 

4! 

60 

60 

40 

40 

■<S3i 

33i 

31 

31 

Period.  I     1911.     Ilnc.ordec. 


68 


Jan.  23 
Jan.  25 
Jan.  25 
Jan.  2! 
Jan.  23 
Jan.  23  I 

^rov.  j 

Jan.  21  ( 
Jan.  21 
Jan.  21 
Jan,  25 

Dec 
Jan. 21  I 
Jan.  21 
Jan.  25  J 
Jan.  25  ] 
Jan.  25 
Jan.  25 
Jan.  25 


X2,538 

2,603 

1.208 

543 

1,690 

314 

3,873 

390 

398 

630 

1,631 

72,104 

1,903 

2,U15 

1,481 

1,783 

3,225 

2.331 

740 


-iilo  j 
4-95  1 

-263! 

-33 
-138 

+50  I' 
+810 

-10, 

-23! 

-60 

+  23 

<- 1,393 

-384 

+  4 

-37 
-102 

-48 
-239 


No. 
of 

Weeks.! 

3 
4 
4 
3 
4 


Aggregate  to  Date 


1914.     Ilocordec. 


£8,9  ao 
7.937 
3.960 
1,938 
5,733 
996 


8 

1,423 

1,811 

2,470 

6,761 

.2U 

656,531 

7,660 

8,996 

5,776 

6,001 

13,362 

9,435 

2,890 

-t-sn 

+  483 
-936 
-229 
-323 
+  30 

H8 

-26 

-50 

+  217 

+  51,352 

-1,430 

-13 

-188 

-329 

+  255 

-837 

-310 


FOREIGN    AND    COIiONIAL-Co«tm«e<i 


Railway. 


Salvador 5 

San  Paolo  a 

I  Sthn.  Punjab. ..£ 
il  Ludha.  Ext.  e 
1  Sutlej  Valley  c 
!)  South   Indian   e 

Taltal  a 

Temiscouata  ...b 
[  L'n.Rys.HaT.,..a 
LTrug.E.Coast...a 
Urug.  North  ...a 
W.  of  Havana  a 
W.  P.  i  Yukon  b 
Yucatan  United*: 
Zaf.  &  Huelva  a 


Mileage. 


Latest  Earnings  Reported.     I 


191311  1912-13.,  Period.       1913-14     Ino.or  dec 


FOREIGN    AND    COLONIAL   RAILWAYS. 


Railway. 


Mileage, 


Latest  Earnings  Reported. 


Alooy  &  Qand.  i 
Ang.-Ch.  Nit.  a 
Antof.  &  Bol....a 

Arg.  N.E a 

Arg.  Itau^.  ...a 
Assam-Bengal    e 

Barsi    c 

Ben.  &  N.W.  ...c 
iieng.  Dojars  ...e 
Extensions  ...c 
Bengal  Nag.  ...I 
El).  Biv.&C....a 

Bolivar a 

Bomb.  B.  &C,I,e 

Brazil a 

Braz.  Qt.  Sn....d 
Brazil,  S.E....  d 
B.  A.  &  Pac.  ...a 
B.  Ay.  Cent.  ...« 
B.A.  En.  &8.C.(| 
B  Ay.  Ot.  8.  ...a 
B.  Ay.  Weal.  ...a 

Burma -..c 

Can.  North. J 

Can.  Paciiio    ...t> 

Cartagena a 

Cen.  Argentine  ti 

Central  Urug....« 

East  Eiten.    d 

NorlhExtou.a 

We^l  Elten,  a 

Chlllagoe a 

L^ordobaCent.S 

Costa  Rica  a 

Cuban  Central  a 
Del.  Urn.  £  K.   0 

tUemerara  b 

West  Coast  ...I) 
Detroit  UntJ....() 
Ojrada  Exlen.  a 
iiast  Indian  ...  c 
i^gypt.  Delta      a 

Kma  Bay...  a 

f^ntre  Rios a 

(1.  Ik.  of  Canada 
Main  Line  ..a 
Canada  Atl.  a 
(J.  X.  West... J 
Det.U.a.&M.n 

Total    a 

O.  Xk.  P4C'.ilc  ... 
,0t.  Ind.Pen.  ..o 
G.  S  o'  Spain  i 
U.W.  o(  Braz.  a 
Ouaj.  4  ymto  / 
U.H.  Nizam's  « 
Uyder.  Ciol.  o 
JInter.  of  Hei.  t 
La  O.  &Car.  ...t 
Luopoldina  ..  ..a 
Mad.  &  a.  Mah.c 

Manila a 

Northern  ...    a 

Uouthern  ...    a 

Mashonalaud     a 

Mexican  k 

Mexico,  N.W.  k 
Mid. of  W.Aud.  a 
Mid.  Uruguay  a 
Nassjo-Oacar  ...a 
New  Cape  Cen. a 

Nitrate a 

N.W.  ot  Urug.  b 

Ottoman ■% 

Parag,  Cent.  ...a 
Poruv.  Corp.  ...^ 
Pira.  Alh.  Pe  ), 
Puerto  C.  4  V.  u 

Rhodesia 

Rohil  ii  Eum.  e 
Luck.  Bar,  ...e 


83 

70 

791 

667 

111 

812 

116 

2,030 

86 

117 

2,669 

15 

ilO 

3,827 

110 

471 

8,506 

190 

7o 

8,727 

1.79J 

l,3tj 

4,670 

'11,327 

8.197 
,  271 
311 
185 
311 
143 
1,130 
233 
315 
192' 
60, 
16 


2.709 

lUl 

688 


1912-131 


83 

70 

769 

663 

111 

805 

79 

1,969 

36 

117 

3,495 

15 

110 

2.771 

110 

433 
3,417 
190 
59 
3.571 
1,731 
1,342 
4,297 
11,453 

2,994 
371 
311 

132 

an 

143 
1,180 

J32 

301 

192i, 

60i 

15 


Period. 

1913-14. 

Jan.  24 

23,000 

Nov. 

29,200 

Jan.  25 

31,520 

Jan.  23 

6,331 

Jan.  24 

2,530 

Dec.  27 

1.37,500 

Jan.  24 

21,400 

Dec.  27 

3.79,463 

Jan.  3 

11,232 

Jan.  3 

20,205 

Jan.  3 

7,93,000 

Dec. 

5,397 

Dec. 

6,750 

Jan. 24 

14.12,000 

Nov. 

249,733 

Dec. 

35,500 

Jan.  24 

42,590 

Jan.  21 

93,000 

.August. 

27.697 

Jan. 25 

1,003 

Jan  2j 

137,000 

Jan.  23 

6  J, 000 

DdO.  27 

3,33,457 

Jan,  21 

313,333 

Jan.  21 

1,772,000 

October. 

23,124 

Jan,  21 

109,500 

Jan,  21 

13,603 

Jan,  21 

5,411 

Jan, 21 

2,162 

Jan,  24 

2,319 

Deo. 

9,163 

Jan.  24 

31,035 

Dec.  13 

8,478 

Jail.  21 

16,834 

9,624 
628  j 
lUl  I 
683 


Jan.  21 

Nov 

Nov. 

Oct.  23 

De 


1:7,600 
21,136 

2,610 
303,702 

8,800 


Jan.  21  21,11,000 
Jiji.  10        10,023 


Inc.oi  dec. 


!     No. 
of 
I  Weeks. 


8,645 

8,545 

463 

463 

836 

836 

189 

189 

4,533 

1,533 

1,101 

1,101 

a,965J 

2.9011 

101 

101 

1,010 

1,033 

160 

160 

835 

833 

442 

892 

1,017 

1,017 

23 

23 

1.752 

1,633 

U.132i 

8,132J 

917 

317 

87 

73 

173 

156 

751 

751 

875 

873 

891 

873 

377 

377 

319 

381 

924 

m 

303 

303 

391 

391 

HI 

111 

879 

873 

336 

232 

1,039 

l,035i 

846 

816 

81 

31 

1,397 

1,393 

257 

357 

391 

333 

Nov. 
Jan.  24 

Jan.  21 
J.m.  21 
Jan.  21 
Jan.  21 
Jan  21 
Jan.  21 
Jan.  21 
Jan.  17 
Jan.  21  i 

Dec.  27 
Djc.  37 
Jan. 31 ! 

Ni,v. 
Jan.  21  ; 
Jan.  3 
Jan.  21 
Nov.  23 
N>v.  39 
Nov. 
Jan.  31 

Nov. 

Dae. 

Nov. 
I  Jan. 8 
Jan.  1-13 

Dec. 
Jan.  21 
Jan.  21 

Doc. 

Sept. 

Dec. 

Nov.  ! 
Dec.  27 
Dm.  37 


4,963 
15,300 

133,069 
7,637  ! 
26,5i8 
8,577 
180,311 
16,931 
22,11,033 
71,413 
16,4J1 

1.37.135 

1,12,733 

175,703 

8,033 

33,531 

8,13,030 

5,712 

1,835 

11,857 

59,322 

185,833 

11,931 

11,139 

5.573 

3,151 

21,261 

33,003 

6,196 

2,730 

1.111,831 

907,703 

3,230 

79,693 

35,931 

41, .553 


Nil. 

-300 

-5,170  '• 

-328  ] 

-260  I 

+  1,124 

+  2,003 

-1,31,936 

+  3.156 

-3,934 

-70,000 

-2,993 

-757 

+  85,000 

+  33,164 

-750 

-15,756 

-22,000 

+8,434 

+  200 

-15,000 

-3.070 

-63.531 

1-11,700 

-405.030 

-2,422 

-32,800 

—1,557 

-1,037 

-747 

+  271 

+  85  1 
+975  I 
-773  ' 
-4,572 
+  1,913 
+  231 
+  350 
+  633 
-1,09,003 
+  743 


4 

30 
30 
13 
17 
13 
It 
11 
14 

laM 

6M 
17 
IIM 
12M 

4 
30 

2M 
30 
39 
30 
13 
39 
29 

4M 
30 
30 
80 
30 
33 

30 

21 

33 

17 
5M 
5M 
41 

12M 

17 

40 


Aggregate  to  Date. 
1913-11.    Inc.ordec. 


50,000 

122,380 
300,935 
61,793 
13,27,897 
4,50,900 
13, 12, 142 
1,79,391 
3,40,560 
103,79,000 
71,625 
43,893 
206,95,OjO 
2,591,600 
413,500 
182,993 
3.610,000 
55,936 
27,352 
3,104,935  i 
1,379.000  I 
61,11.273 
14,105,603 
30,352,030  I 
103.760  1 
3.535,500  I 
373,497  1 
121,923 
71,923 
67,176 

1,252,170 

193,871 

228,933 

10,69,392 

93,165 

13,033 

10,694,232 

102,803 


+  1,600    I     30 


+  139 

-737 

-791 

+  469 

-920 

-1,801 

-3,23,133 

-1,313 

-1,773 


-13,931 

+ 16,593 

+  4,933 

-530 

+  1,1)1 

-23,232 

+  32 

+  123 

+  2,731 

-7,803 

+  503 

-1,13 

+  31 

+  122 

—133 

-7,619 

+  1,121 

+  105 

+  23 

+  71,290 

+ 127,363 

+  250 

-23,811 

-6.633 

-13.731 


17 
3 
4 

13 
13 
29 
UM 

4 
14 

4 
47 
47 

eM 


5M 

6H 
IIU 

1 

2 

CM 

4 
S3 

6M 

9M 
13  M 

6M 
13 
13 


-9,603 

-3,410  I 
+  2,718 
r  4,560 
+  1,19,410 
+  1,19,050 
-3,13,163  [ 
+  21,43i; 
+  31.453 
-5,03,033 
-6,243 
+  1,517, 
+  77,000 
+  231,721 
+  15,230 
-37,913 
-266,003 
+  19,331 
-448 
-563,095 
-193,673  ' 
+  4,91,784 
+  1,164,000 
+  613,000  [ 
+  151  I 
-11.769 
-13,932 
-12,505 
-3,916 
-2,316 

+  151,915  i 
-15,901 

-1,072  1 

-70,031  : 

+  17,233 

+  1,713 

+  1,073,481 

V  13,333  i 


331,02.033 

-10,31,033 

233,833 

+  11,233 

353,903 

i- 49, 103 

336,939 

-19,173 

30,660 

-2,5)7 

76,793 

-2.573 

25,525 

+  733 

533,822 

-21.531 

54,531 

+  1.3)7 

301,89,2.33 

+  15,01,872 

193,932 

-21,9iJ 

53.231 

-3,93J 

1),31,133 

9,9J,9--'6 

5,209,270 

96,503 

107,337 

101,31,973 

21,411 

27,033 

163,826 

331,748 

531,590 

5'i,035 

61.177 

70,317 

2,131 

31,261 

153,833 

21,227 

92,220 

6,332,972 

6,013,911 

43,750 

410,076 

4,61,129 

4,70,769 


-973 

+  33,711 

+  377,023 

+  5,350 

+  3,593 

+2,22,783 

+  331 

+  5,023 

+  31,192 

+  44,911 

+  11,900 

-331 

-4,333 

+  1,432 

-133 

-7,619 

-29,151 

-1,429 

+  19,560 

+  336,393 

+  583,665 

+  2,230 

-63,173 

-18,9)3 

-11  172 


100 

118J 

426 

155 

310 

1,7525 

184 

113 

681 

71 

73 

147 

113i 

113 


100 
1182 
433 
165 
210 
l,694i 
181 
113 
673 
81 
73 
147 
112^ 

113 


Jan.  24 
Jan. 13 
October. 
October. 
October. 
Jan.  3 

Deo. 

Nov. 
Jan. 21 
Dec.  27 

Dec. 
Jan.  34 
Dec.  7 
Jan.  17 

Djc. 


37,500 

39,899 

4,27,695 

91,383 

40,387 

5,37,960 

33,120 

19,710 

47,084 

845 

2,713 

6,173 

1,701 

62,200 

14,965 


+  1,600 
-3,503 

+  26,509 
+  5,080 
+  2,255 

+  16,215 
+  4,447 

+  3,389 
-933 
+309 
+  313 

+2,800 
+617 


No. 

of 

Weeks. 


4 
3 

IM 
IM 
IM 
14 
6M 


23 
6M 
30 

3 
13U 


Aggregate   (a   Dii,. 
1913-14.    Ino.e,a„. 


117,500 
114,831 
4,27,693 
91,388 
40,387 
66,31,176 
169,744 

716,703 
15,809 
13,519 

157,042 

338.600 
176.762 


+  1,550 
-10,835 
+26, 5«) 

+5.080 

+4,355 
-3,01,501 

+3,618 

+31,518 
-l' 
-3,397 
+5,931 

+62,300 
+6,197 


UNITED  STATES  RAILWAYS. 


Alab.  Gt.  Sth.  .. 
Ala.N.O.&I.P. 
Ate.  Top.  A  S.  Fe 
Bait.  ±  Ohio  ... 
Cent,  of  Geor. ... 
Cent,  of  N.  J.  .. 
Ches.  A  Ohio  ... 
Chic.  Ot.  West. 
Ch.  Mil.  4  S.  P. 
Cin.N.  CAT.  .. 
CI.  Cin.  Ch.  4c. 
Denv.  4  Rio.  Q. 

Erie  

Gt.  Northern  ... 
Illinois  Central  ,, 
Louis.  &  Nash... 
Minn.  &  St.  L.  ,. 
M.  St.  P.  S.  9.M. 
Mias.  Kan.il.... 
Nat.  of  Mexic),.. 
N.  Y.  C.  A  H.  R. 
N.  Y.  Ont.  4  W. 
Norf.  4  West.  ... 
Northern  Pac.  .. 
St.  Jos.  4  G.I.... 
St.  L.  4  Sao.  Fr. 
St.  Louis  S.    W. 

Southern     

Texas   4    Pacific 

Wabash  , 

Wbl.  4    L.    Eris 


3094 

3094 

Jan.  7 

623 

623 

Dec.      1 

10,139 

9,791 

Nov. 

1,431 

1,459 

Nov. 

I    1,916 

1,916 

Nov, 

631 

667 

Nov. 

1,933 

1,933 

Jan.  7 

,    1.433 

1,487 

Jan.  7 

'    7,511 

7,611 

Nov. 

337 

337 

Jan.  7 

,    1,932 

1,932 

Nov. 

2,777 

2,777 

Jan.  7 

2,223 

2,230 

Nov, 

7.271 

7,037 

Deo. 

4.551 

1,651 

Dec. 

1,591 

4,543 

Jan.  7 

1,027 

1,027 

Jan.  7 

3,572 

3,421 

Jan.  7 

3,399 

3,399 

Jan.  7 

1,750 

1,732 

Jaa.  7 

3,537 

3,537 

Nov. 

615 

645 

Nov, 

1,931 

1,911 

Nov. 

6,019 

6,690 

Nov, 

319 

319 

Nov. 

4,731 

4,723 

Nov. 

1,471 

1,169 

Jan.  7 

7,033 

7,030 

Jan.  7    1 

1,831 

1,811 

Jan.  7 

3,514 

2,511 

Nov. 

137 

458  , 

Nov. 

$35,163,  -»3,71l 
713,003!  +63,093 
9,781,5201-1,011,356 
7.923,2301-1,111,101 
1,337,0331  +81,195 
2.570,051  -11,537 
631.5311      +72,165 


211,761 


8,161,618    -508,673 


-155 


182,735 
2.659,621 

353,900 
5,063,111 
6,676,561 
6,722,061 
1,053,930 

179,691 

439,393 

529,2331 

481,571 
9,532,293 

657,635J 
3,675,0351 
5,693,514 

151,2871 
4,016,6931 

233,000! 
1,155,932! 

337,136, 
3,517,170 

672,333! 


+  1,316 

-335,746 

-3,100 

-379,003 

-71,893 

+  21,084 

-33.440 

+  4,093 

-103,018 

-7,151 

-505,113 

-179,196 

- 12,731 

+  121,552 

-437,703 

-33,823 

-232,233 

+9,003 

-3,311 

+  27,959 

-193,322 

-12,494 


37 
6M 
5M 
6M 
6M 
5M 

27 

27 
6M 

37 
5M 

37 
5VI 
6JI 
6M 

27 

97 

27 

37 

27 
6M 
6M 
6M 
5U 
6M 
6M 

27 

27 

27 
5M 
5U 


52,918,233 

4,036,000 
18,763,783 
44,741,039 

6,190,651 
13,710,117 
19,188,977 

7,755,3)3 
41,691,8931 

6,616,071, 
15,053,887 
13,494,010 
27,152,091; 
45,103,722} 
31,.538,820 
33,617,265 

5.200,1331 
16.833,571 
17,715,177 
17,919,891 
51,372,657 

1,237,861 

19,651,119, 

33,361,238: 

733,639 

30,175,910; 

7,133,953 
37,425.797 
I0,397,915i 
13,794,8491 
3,903,633  I 


+J307,6M 

+271,000 

-2,039,334 

+597,793 

+  ll,S88 

-381,01J 

+691,9-n 

+243,593 

-191,««) 

+2S7,65I 

+72,8») 

-355.597 

-312,137 

+9»2,995 

+  1,125,179 

+  1,694,530 

-!30,193 

-863,031 

-145,249 

-15,M6,521 

+3,311,130 

-97,159 

+  1,063,013 

-l,67S 

+  81'!'' 
-17 
+  1,010, 

^■m.■■■- 

-lU.t-- 
+117,iuo 


WORKINQ  STATEMENTS  AS  LAST  REPORTED. 


Alabama  Gt.  Southern  ..October 

July  1  to  October  31 
Atoh.  Top.  i  Santa  FJ         N  )V. 

July  1  t)N,)7emb3c  30       ... 
Baltimore  and  Ohio     November 

July  I  t)  November  33 
Canadian  Northern      Nove-nber 

July  I      to     Njvemb3r3).. 
Canadian  Paciao  December 

July  1  tj  Djcember  31 
Chesapeake  andObio  November 

July  1  to   \overab9r  30 
Chicago  Great  West.        October 

July  1  to  0.:t)be.-  31 
Denver  4  Rio  Grande  November 

July  1  to  N  )vemb3r30 
Grand  Trunk  of  CaoiU:  — 
Main  Line      ..Njvem')er 

July    1    to  Novemb3r  30  ... 
CaTala  Atlantlo ...  N)vember 

July    I    ko  N  iTemb3r  33  ... 
Grand  Trunk  Western       Nor. 

J.ily    1  1 1    N.jvem');r  3)  ... 
Detroit  Gr.  Uv.  4  Mil.      N  )V. 

July     1    to  Novem')er  33  .. 
Total  for  System  ...Njvem'jer 

July  1    to  November  30  ... 
Louisville  ANashvillo  November 

July  1  to  N)verab3r  30      ... 
Minn.  St.P.  4S.S.M.      Octobsr 

July  1  to  October  31 
Miss.  Kan..*lc  Texas        Oc6ob3r 

July  1  to  O.nober  31 
National  of  Mexico         October 

July  I  to   Ocl>b3r  31 
New  York  Ont.  4  West.  Octobjr 

July  1  to  October  31 
Phil,  and  Readin?    ..      Octobir 

July  1  to  Oj'.obcr  31 
Coal  ani  Iron  Co.        October 

July  1  to  October   31 
Total  both  Comps.       October 

July  1  to  October  31 
Pitts.  Cin.  Ch.  &  St.    L.      Oct. 

July  1  to  October  31 
St.  Louis  4  San  Pran.   ...    July 

Southern  Railway  ...  October 
July  1  to  OctDbar  31 

Union  Pacific  ...  October 
July  1  to  October  31 

Wabaih November 

July  I  to   Novem')er  ii    ... 


Gross  Earnings. 


1913. 


$510,930 
1,023,831 
9,731,520 

43,763,733 
7.925,250 

41.741,039 
2,673,330 

11,103,930 

11,811,030 

75,233.033 
3,017,933 

15,452.123 
1.312,617 
5,133,107 
3,332,3)3 

11,311,310 

JE731,00D 

3,976,750 

41,3)3 

219,233 

113,600 

617,300 

49,703 

232,800 

9)3,600 

5,066,550 

$5,310,117 

33.452,636 

9.151,251 

7,532,510 

3,113,917 

11.571,631 

2,962,013 

11,793,916 

776,931 

3,539,921 

4,611,333 

17,119,819 

3,259,933 

9.80?,.533 

7,911,213 

2d,927,.371 

4,165,533 

37,193,569 

3,929,317 

6,674,33) 
23,670.391 
10,351,591 
35.973,103 

2..573,821 
13,821.500 


Inc.  or  dec. 


+  $21,552 

+  131,133 

—1,011,336 

-2,039,331 

-1,114,101 

+  397.793 

+ 163,600 

+  1,031,033 

-105,000 

+  1,760,000 

+83,571 

3-471,193 

-29,359 

+  271.393 

-12),330 

-237,197 

-£2,330 

+ 110,950 

-4,693 

-2,500 

-9  000 

+  li;630 

-303 

+  7,403 

- 16,200 

+  157,450 

+  3155,337 

+  1,530,677 

+  431,673 

-109,677 

-325,971 

+  215,0)0 

-3.559,223 

-9,603.497 

-21,491 

-56,035 

-113.271 

-103.135 

-1,511,617 

-1,731,831 

-1,652,391 

-5,135,293 

-16.3)3 

+  1,317,613 

•h  153.535 

+  333.190 
+697.938 
+  666,933 
»9)l,10l 
-163,671 
-333,831 


Net  Earalng», 


1913. 


Inc.  or  dee. 


-f6i)i 
t95.90'JI' 

-5.160" 
-»4.1W|I 


-l.COO 

-ILt&O 

-1,900 

+  U,4V1 

-13,600 

+6t,lH 

-193,793 

+  136,076 

-130,069 

-763,187 

-658,869 

-190,971 

-3.t»,61l 

-7.M<,I» 

-49,0W 

-19S,«« 

-167,Mi 

-1,3K.138 

-4fi,4» 

-IfBifia 

-MJ,W 

-2,963,191 

-8»,9M 

-9,363,851 

+  107,M« 
-394,999 
+179,«M 
-1,396,1« 
-113,505 
-333,190 


a  B»niujg»  reported  in  pouadi,  k  in  dolUra,  e  in  rup««M,  d  in  milnl*,  f  in  aucrei.  ft  in  drachmu.  i  in  peMtaa,  j  in  Bolivian  oarrenoy  *  '»  H"'"!"  d*""*- 
•  Including  North  W«»t  Argontino  6«oiion         t  InoJudmg  Borbioa   reoeipta.     :  Including  Indian   Midland.     §  Including    reoeipti   ol  laMad   luui 
^ '*  lucjudinjr  Cordoba  uid   Rosftrio  and  Cordota  Ceijtral  B.  Ay.   Extension.  
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THOMAS  TURTON  &  SONS,/'" 

Sheaf  Works,  SHEFFIELD. 

^^"U^mM^^^        Spring  steel, 

LONDON  :  ^^^09^Sb^P^^ 

90.  CANNON   STREET,  ^^g^^m^fcHi^^^  ^*®*    ^*®®'    ^®''^'"^®' 

CITY.  ^^^^^5m^^^^^^^  Picks,    Hammers,    Tools. 

CAST  STEEL  FILES. 
RAILWAY    SPRINGS    &   BUFFERS. 


THE  SHREWSBURY  &  GHALLINER  TYRE  CO., 

MANCHESTER     AND     LONDON.  LTD. 

SOLID  TYRES    f^^    Motor  'Buses,    Tower     Wagons,    Lurries,     and 

every    description    of    vehicle. 
Challinen's  Patent  Giant  and  World  Tyres  are  used  by  all  the   large  Railways. 
Wrought  Steel   Girder  Type   Wheels— Prices  on  application. 

MANCHESTER:  LONDON: 

Reg.  Office:  KAY  ST.,  ARDWICK  GREEN,  MANCHESTER.  PAGE  ST..  WESTMINSTER,   S.W. 

Pneumatic  Dep<.  :   12  &  14.  ARDWICK  GREEN,   MANCHESTER.  VALMAR  RD.,  CAMBERWELL,   S.E. 


THE 


Imperial  Brake  Block  Co.  Ml 

HEAD  OFFICK  :  WORKS  : 

29,    GREAT    ST.    HELENS,  TEES    IRONWORKS, 

LONDON.    E.G.  MIDDLESBRO' 


ORIGINAL    PATENTEES 


OF  THE 


BACK 

BRAKE    BLOCK 


FOR 


RAILWAYS  ...  TRAMWAYS 


SOLE  ENGLISH   AGENTS: 


ALFRED     INGRAM     &    CO., 


Queen     Anne's     Chambers, 
Westminster. 


io6 
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[February  7,   1914. 


COMPANY     NOTICES. 


London    and   South^  Western   Railway 
Company. 

NOTICE  iR  hereby  e[iven  that  the 
next  Oniinary  G-e:ifraI  Mi^tiiii:  of  t!ir 
Comiiaiiy  will  Ih-  held  ut  the  Coinpaiiv  "s  Offlt-.s. 
Waterloo  Station,  London,  on  Friday,  the  27tli 
February,  1914.  at  Tvvcdve  o  clock  noini.  when  the 
Directors'  Report  and  Statement  ot  Aecounts  for 
the  year  1913  will  he  submitttd,  a  Dividend  declared 
and    tJcneral    Business    transacted. 

At  this  Meetiiitr  thiTe  will  be  an  election  of  two 
Dircetory  in  the  places  of  Mr.  Evelyn  Cecil.  M.l*.. 
and  Sir  Charl-e*  J.  Owens,  who  retire  in  the  usual 
rotation,  and,  being  eligible,  offer  themselves  lor 
re-election. 

There  will  also  be  an  eUchoii  Of  an  Auditor  in  the 
place  of  .Mr.  H.  \V,  Notman.  thi.-  Retiring  Auditor, 
who  doi-.s    not  otfei    liini-elf   for   re-election. 

And  Notice  Is  Hereby  Further  Given  that  the 
Meeting  will  be  made  Specml  for  the  i»urpose  of 
fanctioning  : — 

(1)  The    creation    issue   and    disposal    of    the     Share 
and    Loan     Capital      authorised     l>y     the     South 
Wi.vtern   Railway  Act    19i;i,  and 
(2>   A    renewed    Agreement    betwe-n  the  Company  -Hid 
the    Salisbury    Railway    and   -Market    House    Com- 
pany   for   the   working   and    management    of    That 
Company^s    railway     to    take    effect    on     the    ter 
m  mat  ion      of      the     existing     A.^rcoment     which 
exj)ire.?  on    the  :iOth  .Tune,   19U, 
The    Tran*'er     Hooks     of     th,e    Comj-any     will     li-^ 
closed    from   tie   7th    February    until    the   end    of    Um- 
Meeting, 

Rv     Onlrr. 

G.    KNIGHT. 
Waterloo   Station,    London,  Secretary. 

30th  January,    1914. 

Taff  Vale  Railway  Company. 
VTOTICE     13     hereby     given  that   on  the 

L 1  termination  oi-  adjonrnm-nt,  as  the  case  may 
be,  of  tlip  Annual  (Jeni-ral  Meeting  of  the  Proprietors 
of  this  Cnmijany  tn  be  held  at  the  Royal  Hot"l. 
College  Green,  in  the  City  of  Bristol,  on  Friday,  the 
20th  day  of  Febniary  next,  at  Two  o'clock  in  the 
affemoii'n.  a  Special  General  Meeting  of  the  Comiiaiiy 
will    be    lield    for    the  jnirposes:  — 

(1)  Of  creatine-  umler  the  powers  of  the  Taff  Vale 
Railway  Acts  VMH,  1903.  and  1907,  and  author- 
ising the  Directors  to  raise  additional  capital 
not  exceeding  in  the  whole  the  sum  of  £43.t.000 
f)y  the  is^ue.  on  such  terras  and  conditions  a^ 
tiiey  may  decide,  of  Ordinary  Shares  or  Stock, 
or  Preference  Shares  or  Stock,  or  wholly  or 
partially    by    one    of     tho^e    modes    re.si>ective!y. 

(2)  Of  oreating"  under  the  powers  of  the  aforesaid 
Acts  and  authorising  th^e  Directors  to  i&.nie  on 
such    terms   and   conditions    a.s   they    may    decide. 

Debenture     Stock     not    exceeding     in    the     whole 
£145.000. 
Dated   this  30fh  dav   of   Januarv.  1914. 

.JOSEPH    WKSTON-STEVKNS. 

Chairman. 
THitMAS    A     WALKER. 

Secretary. 

Furness  Railway  Company. 

NOTICE  is  hereby  ffiven  that  the 
First  Annual  General  Meeting  of  the  Pro- 
prietors of  tTie  Furness  Railway  Company  will  be 
h"M  at  No.  14,  Great  George  Street,  Westminster. 
S.W.,  on  mursday,  the  l!)th  day  of  Febrnary, 
1914,  at  12  o'clock  noon,  for  tho  transaction 
of   the    Genoral    Business    of    the   Conip'iny. 

The  Transfer  B'>oks  of  the  Company  will  be  closed 
from  the  nth  to  the  19th  day  of  February,  1914,  both 
days  included. 

Bv  order, 

DEVONSHIRE.    Cliairman. 
ALFRED    AKLETT.  Swretary. 
Ha rrow-in-T-'n 111 :■--;.    .Ianu:ir>'    3nth,    1914. 


TENDERS    INVITED. 

The    Great  Indian   Peninsula   Railway 
Company. 

niHE    Directors  arc  proparod  to  recoive 

1_  T4'nders     for     the     Supply     of     the     following 

Stores,  namely  :  — 

Brake  Rigging. 

Spare    Parts   of  Carriages  and   Wagoni?, 
India-rubber   Sheets,  etc, 
\\'bite    Lead. 
Speeitlcations      and      Forms      of     Tender      may      be 
obtained  at  this  Otttce  on  payment  of   the  f.'e  foi    the 
Specification,   which    payment    will   not   be   returned. 

Tendei.-i  mu.-;t  be  delivered  in  separate  envelopes. 
«p>aied.  and  aihlre.ssed  to  the  undersigned,  marked 
'■  Tender  for  Brake  Rigging,"  or  as  the  oai^e  may  be, 
not  lati-r  than  Eleven  o'clock,  a.m.,  nn  Thursday, 
the   12th    February.   1914. 

The  Directors  do  not  bind  themselves  to  accept 
the  lowest  or  nnv  Tender. 

R.   H.   WALPOLK.   Secretary. 
Company's   Offlei^s. 
48,  Copthall  Aveiiue,  Landon.  E.C. 
4tb    Febniarv.    1914. 


The  South   Indian  Railway    Company, 
Limited. 

ri^HE  South  Indian  Kailway  Company, 

I  T.,  I  mi  ted,  are  prepared  to  receive  Tenders  for 
the   Supjily  of  : — 

11    Locomotive     Engines    and     Tenders,    Broad 
(iauge.    Goods,    U— (i— 0,    '    K  "      class,     8nper- 
heated. 
Spceitications      and     Forms      of      Tender      may      be 
obtained    at   the  Company's   Offices. 

Tpnders,  addre^t-ed  to  the  Chairman  and  Directors 
of  the  South  Indian  Railway  Co.,  Ltd  ,  marked 
"  Tender  for  Locomotives."  must  lie  left  with  the 
undersigned  not  latier  than  One  o'clock  on  Mondav 
the   23rd  February.   1914. 

The  Cimipany  are  not  liound  to  accept  the  lowest 
or  any  Tender. 

A  charge,  which  will  not  be  returned,  will  be  made 
of  10s.  for  each   copy  of  the  Specification. 

Cvipicj   ot   the    Drawings    mav    b?    obtained    on    pav- 
m-nt    at    the    Offices   of    Robert    White,    Ksc],.    M.Inst. 
C  E.       Consulting      Engineer     to     the      Companv,     3, 
Vie  riria    ^'^re.■t      Wotmin.^ter.   S.W. 
Bv  Order, 

V,   E.   De  BROE,  M.Inst.C  E., 

fi>r  Managing   Dirtc'or 
Company'-,  Offiee^, 
O:,    York    Street,    Westminster,    S.W. 
4th   Fehiunry.   1914. 


The  Great  Northern  Railway  Company 
(Ireland). 

TO     BPIDliE    filNTKACTORS. 


THE  Directors  are  prepared  to  receive 
Tenders  for  the  Supply  and  Delivery  of 
Steelwork  for  the  Reconstruction  of  Three  Underline 
Bridges  of   small    span. 

Drawings,  speeilieation,  bills  of  (piantities  and 
form  of  Tender  may  be  obtained  {rem  the  nnders  gned 
on  payment  of  One  Guinea,  which  will  he  refunded 
on  receipt  of  a  bona-fide  Tender  and  the  return  of 
tihe    dra.wings. 

Tenders,  made  out  on  form-s  to  be  supplied  by  the 
Comjiany.  should  be  delivred  under  sealed  cover, 
endorv'!  d  "  Tender  for  Bridges."  to  the  undersigned 
not  later  than  10  a.m.  on  Mondav.  the  23rd  Februarv. 
1914. 

The  directors  do  not  bind  themselves  to  accept 
the    lowest  or   anv    Tender. 

T.     MOHRISON, 


Secrc'tary's  office. 

Amiens;  Street  Terminus. 

Dublin,  28.  Janiiarv.   1914. 


Secretary. 


London — India  Office. 


THE  Secretary  of  State  for  India  in 
Council  it:  prepared  to  receive  Tenders  from 
such  Persons  ao  nuiv  be  willing  to  supply  : — 
Rails  and  Fishplate,. 
The  Conditions  ot  Contract  may  be  obtained  on 
apnlicatinn  to  the  Director-lieneral  of  Stores,  India 
Office,  Whitehall,  S  \V  ,  and  Tenders  are  to  be 
deliverpd  at  that  Office  bv  Two  o'clock  p.m.,  on 
Tuesday,  the  lOth  February",  1914.  after  which  time 
no  Tender  will  be  received. 

H.  .1.   W.  FRY. 
Director-General  of  Stores. 
India    Otfic  ■.    Wivitehall, 
4th   February,  1914. 


POSITIONS    VACANT. 


rpHK    (irovernraent   of    India   have    Four 

JL  Vacancies   for    Assistant    Sanitary    Engineers, 

two  on  salaries  of  Rs.  SOO  a  month,  rising  by 
annual  increments  of  R.s.  .jO  to  R?.  1,000  a  month; 
one  on  a  salary  of  Rs.  500  a  month,  rising  by 
annual  increments  of  Rs.  .50  to  Rs.  70U  a  month; 
and  t>ne  of  Rs.  4!«0  a.  month,  rising  by  annual 
luerements  of   Rs.  40   to   lUs.    C20  a   month. 

C:indidales  for  the  two  last-mentioned  posts  must 
not  be  above  33  years  nf  age,  and  shou'd  either 
liavo  passed  the  qualifying  examination  for 
A.M.I.C.R.,  or  should  hob!  such  other  engineering 
degrees,  diplomats,  or  eertificatea  a«  arc  sufficient 
to  show  tlluit  they  (have  attained  the  recpiisite 
standard  implied  by  the  above  examination.  They 
must  also  .have  had  considerable  practical  experience 
both  in  the  design  and  e-x(*cution  of  works  of 
wati'r    and    sanitary    engineering. 

For  the  two  other  )Hi>.ts  thero  is  no  fixed  upper 
limit  of  age.  but  j) reference  would  be  given  to 
carulidates  not  above  .13  years  of  age  if  highly 
t|ua.lifted  in  all  respects.  Candidates  must  have  a 
snuncl  knowhdgo  of  modern  meth(Kl.s  of  construction 
r>f  wat^-rworks  installa.tions.  and  long — in  one  ca^^e 
not  less  than  ten  years — practical  exiMM-ience  of  the 
working  of  sueli  installations.  Some  drainage  ex- 
perience will  be  regarded  as  a  strong  additional 
iiua.liflcation. 

Further  piirticulars  and  forms  of  application  can 
be  nbtainixl  from  the  St^cretary,  Revenue  Department, 
India  Otfiee.  L<uidon,  S.W.,  to  whom  applieation> 
should  be  submitti-d  not   hiter  than   7tli   Februarv. 


QIX    Assistant    Engineers    required    for 

kj  Government  Railway  Construction,  Fe<lerated 
Malay    Stat^-s. 

Age  25  *o   35;    mast    be   single. 

Must  bo  fully  qualified  railway  engineers,  capable 
of  setting  out  earthwork,  bridgework,  or  any  other 
work  in  connection  with  a  railway,  and  carrying 
out    construction    of   sanu\ 

Two    years'    engagement. 

Salary.  £400  per  annum,  with  duty  allowance  £40 
per  annum,  and  oommnteid  field  allowance  of  50 
liollars  per  men.-^em.  Half  salary  from  date  of  em- 
barkation;   full    salary    from    datv    of    arrival. 

Fn^    unfurnished    camp    quarters. 

Free  first-class  passage  out  and  home  on  satis- 
factory termination  of    agreement. 

Strict  medical  examinatioh ;  vaccination  if 
necessary. 

Applications  by  letter  (no  special  form  retpiired), 
stating  age,  whether  single,  and  giving  full  par- 
ticulars of  experience,  must  be  addres.sed  at  once 
to  Messrs.  Gregory  Eyies  and  Waring,  12.  Dean's 
Yard,  Westminster,   S.W.,   the   Consulting  Engineers 

iinoie  M/6682  on  letter  of  application. 


THE      following      Engineering     Staff    is 
Rerjuired    by  the  Greek  Government  for  Dock 
Works  in  Greece. 

Ai)plication,--,  stating  salary  required,  giving  fuU 
particulars  of  training,  experience,  qualifications, 
age.  whether  married  or  .>iingle,  and  enclosing  copies 
of  three  rec?nt  testimonials,  shoiUd  be  s?nt  to 
Colonel  Sir  E.  Raban.  Box  No.  S  626,  Offices  of 
Engineering. 

Engagement  three  years  in  first  instance,  unhss 
terminated  earlier  by  terms  of  agreement,  ill-health 
or  misconduct.  Travelling  expenses  wil  be  paid  from 
England  to  Greece,  and  home  at  the  end  of  three 
years. 

Medical     examination      will      be      necessary     befcre  ■ 
appointment. 

Chief  Assistant  Engineer. — Mu>st  have  had  consider 
able  experience  in  control  of  de-sign  and  construction 
of  large  dock  works,  workshops,  etc.  ;  have  good 
theoretical  training,  and  be  at  least  A.M.I.C.E.  Only 
those  who  have  been  in  ri'sponsible  positions  on  such 
works  will  be  considered 

Assistant  Engineer. — A.M  I.C.E.  by  examination, 
with  experience  in  design  and  construction  of  docks 
and  engineering  workshops.  Ability  to  dive  will  be  a 
recommendation. 

Engineering  Assistant  for  Drawing  Office. — Must 
have  .-jerved  apprenticeiihip  in  Dock  Engineer's 
Office;  must  be  A.M. ICE.  by  examination,  and 
thoroughly  cai)able  of  taking  charge  of  all  Dock 
and    Workshop  designing  work. 

The  three  gentlemen  mentioned  above  will  be  given 
such  leave  per  annum,  on  full  pay.  as  the  exigencies 
of  the  work  allow,  but  not  exceeding  five  weeks  in 
the  aggregate ;  and  be  allowed  first-class  travelling 
expenses   at    beginning   and  end   of  engagement. 

Engin-eering  Assistant-s  for  Drawing  Offlc!'. — Must 
have  had  esijerience  in  Dock  Engineer's  Office,  and 
be  capable  of  designing  dock  and  wharf  walls, 
niasonr.v,  workshops.  iron  roofs,  etc.,  and  be 
generality  experienced  in  dock  works  and  sun'eys. 

Secretary  and  Accountant. — Must  be  able  to  type, 
write  shorthand,  and  keep  accounts ;  one  with 
experience  in  an  Engineer's  Office   preferred. 

These  gentlemen  will  be  given  such  leave  per 
annum,  on  full  pay,  as  the  exigencies  of  the  work 
allow,  but  not  exceeding  four  weeks  in  the  aggregate, 
and  lie  allowed  second-cla^s  travelling  expenses  at 
beginning  and  end  of  engagement. 


PATENT. 


Patents    and   Designs    Act,    1907, 
Section  27. 


RAILWAY     SIGNA!.I,IX(;    SYSTEII.S, 


mi 


HE      Proprietor      of      British      Letters 
_L  Patent    No.    U26   of    1909   is  prepared   to   sell 

th.-    Patent    or    to   Lioi-iise   British   Manufacturprs    t.) 
work    thereviiuler.     It    relatrs    to    Sienalling    Systems 
for  Railways  more  partifula.rly   of  tlie  tyi>e  in   which 
tlso    signals    are    spaci'd     alon^    the    traek,     a    main 
signal     contluetor    is     emjjloyed.    .and      a     signal     is 
{'ontinnouslv    under     control     of    a     moving     vehicle. 
Address  :—BOUI.T,    WADE    .and    TENNANT. 
Chartered  P.atent  Agents, 
lU,  112,  Hatton   Garden, 
London,   E.C. 


OFFICIAL     ADVERTISEMENTS     for 
insertion    in    the  current  week's  ifisue   should 
he  received  by    G  p.nt.  on    Friday. 

.Ml  communications  rel.ating  to  advertisementa 
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FURTHER  RAILWAY  RESULTS. 

The   further    I'uial   di\ideuds   declared    by   the   railway 
companies  for  the  year   1913   have  aroused  considerable 
interest.     The  Lancashire  and  Yorkshire  Company's  divi- 
dend,   published   on   Monday   last,    was   decidedly   satis- 
factory   and   justified    the    anticipatory   rise    which    had 
taken  place  on  the  ordinary  stock.     The  final  dividend 
is  at  the  rate  of  5^  per  cent,  on  the  ordinary-  stock  against 
5  per  cent,   twelve  months  ago,  makin.g  the  distribution 
for  the  whole  year  4  J  per  cent,  as  against  4  J  per  cent,  in 
1912.     This   was    up    to   the    highest    anticipations,    par- 
ticularly as  the  dividend  for  the  first   half  of  the  year 
was  increased  from  only  2I  to  3. I  per  cent,   per  annum. 
A  sum  of  £20,000  has  been  transferred  to  reserve,  the  same 
as  last  year,  and  a  balance  of  £40,000  carried  forward. 
The  Hull  and  Barnsley  dividend  announced  on  Tuesday 
was  really  the  only  disappointing   announcement   which 
has  yet  been  made.     It  was  at  the  rate  of  4  per  cent,  per 
annum  against  5  per  cent,   a  year  ago,  and  it  was  par- 
ticularlv  disappointing  because  the  interim  payment  was 
made  at  the  rate  of  3  per  cent,  against  i  per  cent.     How- 
ever,  on  the  past  year's  results  the  Hull  and  Barnsley 
Ordinary  shareholders  will  receive  a. dividend  of  3!  per 
cent,  as  compared  with  3  per  cent,  in  1912.     On  Thursday, 
the  dividend  declarations  of  the  "  Underground  "  group 
made  their  appearance.     The  District  again  shows  signs 
of  progress,  its  dividend  being  at  the  rate  of  2I  per  cent, 
per  annum  on  the  second  preference  stock,  making  that 
rate  for  the  whole  year  as  against  2  per  cent,  for  1912. 
In  addition,  a  sum  of  £20,000  was  transferred  to  renewals, 
and  the  balance  carried  forward  is  increased  by  rather  over 
£4,000.     The  dividend  declarations  of  the  Central  London, 
City  and  South  London,   and  London  Electric,   are   of 
minor  interest,  except  as  to  their  effect  upon  the  revenue 
of  the  L'nderground  Electric  Railways  Company,  but  they 
are  in  each  case  satisfactory,  except  that  the  City  and 
South  London  has  to  fall  back  to  the  extent  of  about 
£7,300  on  special  Parliamentary  powers  to  enable  it  to 
meet  its  preference  dividends.     Various  railway  accounts 
made  their  appearance  in  the  new  annual  form,  but  as  this 
is   their   first   appearance,    the   omission  of   comparative 
figures  renders  them  of  less  value  than  usual.     They  are 
principally  interesting  in  their  present  form  in  the  light 
they  throw  upon  results  of  subsidiary  undertakings,  and 
also  the  disclosure  of  more  complete  particulars  in  regard 
to  reserves.     The  South  Eastern  and  Chatham  Companies' 
^lanaging    Committee    provide    some    useful    information 
in  regard  to  the  course  of  their  working  expenditure,  and 
indicate  that  out   of   a  gross  increase  of  £209,000  in  re- 
ceipts £174,000  was    absorbed   by  extra   expenditure,  of 
which  £33.000  was  accounted  for  by  higher  rate  of  pay, 
£43,000  by  higher  price  of  coal,  and  £11.000  by  new  steam- 
boat service  beginning  July  i  last.     At  the  South  Eastern 
meeting,  on  Wednesday,  Mr.   Bonsor  made  reference  to 
the    necessity    for    providing    new    capital.     The    capital 
account  of  the  South  Eastern  Company  on  December  31 
was  overdrawn!  to  the  extent  of  £477,300,  and  the  estimated 
outlay  on  capital  account  for  the  year  1914  is  £123.000. 
The  company  have  available  a  million  of  share  capital,  but 
the  form  in  which  the  issue  is  to  be  made  has  not  vet  been 
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decided  upon.  Mr.  Bunsor  himself  expressed  a  view 
rather  in  favour  of  an  issue  of  ordinary  stock  at  a  favour- 
able price  to  existing  shai'eholders.  Yesterday  the  Great 
Central  dividend  was  announced  at  the  rate  of  2  per  cent, 
for  the  whde  year  on  the  1894  Preference  Stock,  with  a 
balance  of  about  :(,'8,ooo  forward.  This  compares  with 
Is  per  cent,  for  the  year  igi2  on  the  1891  Preference 
Stock,  which  was  thus  2i  per  cent,  short  of  its  dividend 
for  the  year.  That  deficiency  is  now  removed,  and  2  per 
cent,  for  the  whole  j-ear  is  to  be  paid  upon  the  last  pre- 
ference stock,  namely,  the  3  per  cent.  1894  issue.  The 
additional  net  profit  being  distributed  for  the  year  is  thus 
£117,000,  and  it  may  be  noted  that  the  dividend  now 
declared  upon  the  1894  Preference  Stock  is^the  best  since 
the  London  Extension  was  opened  in  1S99.  Previous 
to  that  date  the  5  per  cent,  was  being  distributed  on  the 
1894  issue,  but  out  of  capital  only. 


and  plant  including  purchase  of  Great  Northern  and  City 
Company's  works  and  plant,  £16,923  ;  additional  high 
tension  cables,  £21,487  ;  improvements  to  Neasden  power 
station  and  installation  of  new  machinery'  at  sub-stations,. 


£11 


215  ;    purchase  of  Poole  Street  (Great  Northern  and 


ELECTRIC  RAILWAY  ACCOUNTS. 

The  effects  of  the  Railway  Companies  (Accounts  and 
Returns)  Act,  1911,  are  at  length  fully  visible,  and  the 
railway  companies  of  this  country  are  now  issuing  for  the 
first  time  accounts  and  statistical  returns  which  give  a 
much  more  adequate  idea  than  formerly  of  the  position  and 
operations  of  each  companv.  In  connection  with  the 
South  Eastern  and  Chatham  meetings  on  Wednesday 
the  reactionary  su.ggestion  was  made  that  the  detailed 
accounts  and  statistical  returns  should  only  be  issued 
to  shareholders  who  expressed  a  desire  to  receive  them. 
Presumably  the  idea  was  that  this  would  mean  a  saving  in 
expense,  but  the  mere  running  off  of  copies  after  the  neces- 
sary composing  has  been  done  means  little  more  than 
the  price  of  the  paper;  and  the  suggestion  to  restrict  the 
circulation  of  the  accounts  and  statistical  returns  is  a 
slur  on  the  intelligence  of  the  railway  shareholder,  and 
also  implies  a  suggestion  that  he  takes  no  interest  in  the 
working  of  the  railway  of  which  he  is  a  proprietor.  One 
of  the  results  of  the  new  accounts  should  be  to  awaken 
greater  interest  on  the  part  of  shareholders,  and  to  direct 
attention  to  matters  in  regard  to  which  too  little  information 
has  been  available.  The  accounts  and  returns  of  the 
Metropolitan  Railway  Company  afford  an  example  in 
point.  They  constitute  the  first  set  of  statistics  under 
the  Act  of  191 1  issued  by  a  company  working  both  by 
steam  and  electric  traction.  Apart  from  the  few  local 
electric  railway  companies  in  London,  there  is  no  railway 
company  of  importance  in,  the  country  which  operates 
exclusively  by  electricity.  The  number  of  companies 
working  partly  by  electricity  and  partly  by  steam  is  likely 
to  be  largely  increased,  the  principal  recruits  now  coming 
forward  being  the  London  and  North  \^'estern,  the  London 
and  South  \\'estern,  and  it  is  hoped,  soon,  the  Midland. 
The  accounts,  therefore,  of  the  ^Metropolitan  Company,  who 
work  their  I^ondon  and  surb urban  lines  electrically,  and 
their  country  lines  by  steam  are  therefore  of  exceptionrd 
interest.  Out  of  over  f  0  miles  of  route  owned,  jointly 
owned,  or  leased  it  may  be  taken,  though  the  new  accounts 
say  nothing  on  the  jioint,  that  about  half,  and  that  by  far 
the  busiest,  is  worked  by  electric  traction.  The  expenditure 
of  the  company  on  capital  account  down  to  the  end  of  last 
year  was  £17.6.5,;. 8(17.  The  only  item  stated  separately 
in  respect  of  electric  traction  is  that  of  "  electric  power 
stations,  etc.,"  on  which  down  to  date  £776,9.50  has  been 
spent.  It  is  estimated  that  tiie  further  expenditure  under 
this  head  will  amount  to  £35,000.  In  regard  to  the-  details 
of  capital  expenditure  tor  the  past  year,  the  following 
items  in  regard  to  electric  traction  are  of  interest  : — 
Purchase  of  (.reat  Northern  and  City  Railway,  £1,607,399  ; 
installation  of  electric  traction — loss  on  sale  of  rolling 
stock,  £,1,34,=;  ;  purchase  of  Great  Northern  and  City 
company's  rolling  stock,  less  credit  on  sale  of  old  coaching 
vehicles,    £77, ,541  :     manufacturing    and    repairing    works 


City)    power    station,    £64,100.     When    we    come    to   the- 
revenue  accounts,  the  general  statement  of  receipts  and 
expenditure   in  respect   of  railway  working  contains  nO' 
item    relating    separately    to    electric    traction.     When 
reference   is   made    however    to  the  voluminous  abstracts 
required  under  the  new  Act  some  figures  are  available. 
For  example,  out  of  a  total  of  £46,453  for  maintenance- 
and  renewal  of  way  and  works  there  is  an  item  of  £2,381 
for  maintenance  of  electric  track  equipment.     Maintenance 
and  renewal  of  rolling  stock  contains  no  differentiation  as  to- 
the  electrical  part,  but  we  get  a  separate  figure  under   the 
heading  of  locomotive  running  expenses.     Out  of  a  total 
of  £131,764  spread  over  superintendence  (which  amounts- 
to    only   £815),  steam    train    working    and   electric    train 
working,  the  last  mentioned  comes  to  £98,258,  of  which 
£73.399  is  for  electric  current,   the  other   items  being  for 
wages  of  motor-men,  lubricants  and  other  stores.      The- 
only  other  account  bearing  on  the  subject  is  the  electric 
power  and  light  account  amounting  on  the  expenditure 
side  to  £77,482.     The  principal  item  in  this  is  generating; 
expenses,   which  cover  maintenance,  salaries  and  wages, 
fuel  (£50,871),  insurance,  etc.,  and  totals  £61,986.     When 
we  come  to   the  statistical  returns,   it   appears  that  the 
number  of  steam  locomotives  owned  bv  the  company  is  38, 
the  number  of  passenger  carriages  hauled  by  these  loco- 
motives is  121,  and  the  number  of  other  coaching  vehicles 
apart   from   electric   is   26.     In  regard  to   trains  worked 
by  electric  power,  including  the  stock  of  the  Great  Northern 
and  City  Railway,  the  number  of  electric  locomotives  is  21, 
and  the  number  of  cars,  motor  and  trailer,  is  393.     We  pass- 
over  the  goods  and  railway  service  vehicles.     In  regard  to- 
engine   mileage,    out   of    a   total  run   by   the   company's 
engines  of  5,931,191  miles,  no  less  than  4,969,562  miles  were 
made  bv  electric  traction.     These,  then,  are  the  particulars- 
discoverable  from  the  accounts  in  regard  to  electric  working. 
They  are  somewhat  fragmentary,   but    probably    are   as 
explicit  as  can  be  expected  in  tiie  case  of  a  mixed  steam 
and  electric  system  in  which  the  steam  traction  liabilities 
are   old  and  the  electric   liabilities  are  quite  recent.     It: 
remains  to  be  said  that  while  the  Act  of  1911  requires, 
the  publication  of  a  map  showing  each  railway  company's- 
system,  the  two  skeleton  majjs  published  by  the    Metropo- 
litan company  are   of   comparati\-elv  little  value,   as  no- 
scale  of  miles  is  attached,  and  there  is  nothing  to  show 
that  the  map  of  the  London  lines  is  on  a  different  scale 
to    the    map    of    the    extension    lines,  while  there  is  no 
indication  of  the  coui'se  of  adjacent  independent  railways. 


Weekly  Traffic  Summiry. 

The  sunnnary  of  the  official  traffic  returns  of  the  fifty- 
principal  railways  of  the  United  Kingdom  for  the  week 
ended  February  i  gives  a  total  of  £2,178,303,  which  was 
earned  on  22,017  miles,  being  at  the  rate  of  £98  i8s.  gd. 
per  mile  of  line  open.  For  the  corresponding  week  of 
1913  the  receipts  of  the  same  lines  amounted  to  £2,156,170, 
with  21,951  miles  open,  or  £98  4s.  6d.  per  mile.  Thus 
there  was  an  increase  of  £22,133  in  the  receipts,  an  increase 
of  66  in  the  mileage,  and  an  increase  of  14s.  3d.  in  the- 
receipts  per  mile. 

Thirty-six  of  the  returns  distinguish  between  the  receipts 
from  passenger  and  goods  traffic,  and  these  show  an  increase 
of  £14,869  (or  IIS.  6d.  per  mile)  in  the  passenger  receipts 
and  an  increase  of  £9,322  (or  4s.  iid.  per  mile)  in  the- 
receipts  from  goods  traffic.  The  aggregate  increase  of, 
the  thirty-six  railways  for  the  five  weeks  in  the  passenger- 
receipts  has  been  £57,998,  while  the  aggregate  decrease 
in  the  goods  trafiic  was  £2,767.     The  aggregate  receipts. 
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of  the  fifty  railways  for  five  weeks  (December  28  to 
February  i)  amounted  to  £10,479,319.  in  comparison  with 
£10,440,848  last  year,  an  increase  of  £38,671,  not  mcludmg 
receipts  from  cettain  canals,  etc. 

MONEY    AND   STOCK 
MARKETS. 


Settlement  Days. 

Consols,   M(im>\v,  Makcu  2. 

Ticket  Days. 

Mines Feb.  lo 

General      ..  ,,  n 

Mines ,,  24 

General      . .  .,25 

Mines Mar.  10 

General      . .  ,,  1 1 


Continuation  Days. 

Mines    Feb.  9 

General    ....         1,  10 

Mines    „  23 

General     ....          „  24 

Mines    Mar.  9 

General ,  10 


Pay 

Day 

Feb. 

12 

Feb. 

26 

Mar. 

12 

Our  usual  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign  Ex- 
changes, etc.,  with  the  position  last  week,  and  at  the 
corresponding  period  of  last  year,  is  given  below. 


At  Present. 

i,a^t   Week. 

Same     Week 
Last  Year. 

rsank's  Coin  and  Bullion 

;^43.355.i36 

^43,634, 723 

;f36,i9i,667 

Total  Resers'c 

;f33.366,04i 

;£33.883,6i8 

£26,573,302 

I'roportion    of    Reserve 

to  Liabilities 

5336  p.c. 

55-38  p.c. 

47.02  p.c. 

Notes  in  Circulation 

;i28,439,095 

;£28,20I,I05 

£28,068,365 

Bank  Kate*    

3  pc. 
i}g  p.c. 

3  pc. 

2j    p.c. 

5  pc- 
4j  P-C- 

Open  Market  Discount 

Bankers'  Clearing  House 

;i442,4i4,ooo 

;/;288,5i9,ooo 

/  586,18 1, 000 

Silver  bars,  per  oz.  (spot) 

26Ad. 

ib^^d. 

28Hd. 

Consols  (account)      

76  J 

76 

74J 

French  3  per  cent,  (ace.) 

86f.     50c. 

85f.     50c. 

88f.     50c. 

Paris  Cheque  exchange. . 

25f.  19c. 

25f.  18c. 

25f.  24c. 

New  York  60  days  ditto 

S4.84i 

54-84 

S4-83-i 

Rio  de  Janeiro  exchange 

I6j^d. 

i(>3\d. 

i6sid. 

Valparaiso  90-day  exch'e 

9i!zd. 

9s\d- 

lo^d. 

Calcutta  transfers     

IS.  4^d. 

IS.  4^d. 

IS.  4(isd. 

Hong  Kong  transfers  . . 

IS.   lo|d. 

IS.  ioJ|d. 

2S.   o5d. 

Shanghai  transfers    . . . . 

2S.  7|d. 

2s.     6id. 

2S.   io|d. 

» 

Bank  Rate  Fluctuations  1909  to  Date. 

a  per 

cent. 

Apr.  14, 

1909 

31  per  cent. 

June  1,  1910 

3iper 

cent.  Feb. 

s, 

1913 

3    .. 

„ 

Oct.    7, 

1909 

3      „       „ 

June  8,  1910 

3     „ 

„      May 

9, 

1912 

*    „ 

„ 

Oct.  14, 

1909 

*     » 

Sep.  29,  1910 

4      .> 

,:     Aus. 

9, 

1912 

6    .. 

„ 

Oct.  21, 

1909 

5     „ 

Oct.  20,    1910 

5      „ 

„    Oct. 

17 

1S»I2 

*>l  „ 

Dec.    9, 

1909 

41  „        „ 

Nov.  30,  1910 

4i    „ 

„     Apr. 

17, 

1913 

*     „ 

Jan.    6, 

1910 

*     » 

J.in.  25,   19U 

3     1. 

„    Oct. 

1 

1913 

8A  .. 

,, 

Jan.  19, 

1910 

31    „        „ 

Feb.  15,  1911 

*h  .. 

,.     Jan. 

s, 

1914 

3    „ 

„ 

Feb.  10, 

1910 

3      „         „ 

Mar.     9,  1911 

*     >. 

,,     Jan. 

2-2 

1914 

*   „ 

» 

Mar.  17, 

1910 

4     „        „ 

Sept.  20,  1911 

3      » 

„    Jan. 

29, 

1914 

There  was  no  further  reduction  of  the  Bank  Rate  this 
week  although  the  market  rate  of  discount  was  more 
than  one  per  cent,  below  it,  and  the  market  was  quite  out 
of  control  of  the  Bank.  This  must  be  regarded  as  a  mild 
reminder  from  the  Bank  of  England  that  the  very  low 
rates  at  which  money  may  now  be  borrowed  will  not 
necessarily  last  long,  in  spite  of  indications  afforded  by 
the  reduced  rates  of  discount  established  on  the  Continent 
during  the  week.  The  Austro-Hungarian  Bank  Rate,  for 
example,  came  down  from  5  per  cent,  to  4.I  per  cent., 
tlic  Bank  of  Germany  reduced  its  rate  to  4  per  cent., 
the  State  Bank  of  Sweden  made  its  rate  4},  per  cent.,  and 
the  Bank  of  Copenhagen  5  per  cent.,  all  declines  showing 
the  tendency  towards  cheap  money  is  widely  diffused. 
The  figures  of  the  Bank  return  would  have  fully  justified 
a  lower  rate.  Only  £88,000  was  exported  during'the  week, 
while  the  note  circulation  expanded  £238,000,  and  some- 
thing like  £184,000  more  was  taken  for  the  internal  needs 
of  the  country.  The  Reserve  was  thus  but  £518,000  less 
at  the  high  figure  of  £33,366,000,  or  nearly  seven  miUions 
more  than  it  was  at  the  corresponding  date  of  last  year. 
Private  Deposits  rose  £448,000  to  £51,793,000,  which  is 
ovtr  thirteen  miUions  higher  than  last  year.     The  Bank, 


being  out   of   the  market,  has  continued  to  expand  its 
investments,  as  is  seen  by  the  addition  of  £1,833,000  to 
Other  Securities.   Government  Securities  advanced  £57,000. 
Public  Deposits  were  increased  by  only  £898,000,  bringing 
them   to  £10,722,000,   which  compares  with  £18,266,000 
this  time  a  year  ago.     Apparently  the  taxes  are  not  being 
got  in  so  quickly  this  year,  but  a  large  addition  here  is 
inevitable,  and  it  will  serve  to  absorb  some  of  the  surplus 
credit  now  seeking  employment  int  he  open  market.     So  as 
the  result  of  all  changes  the  proportion  of  Reserve  to  the 
liabilities  of  the  Bank  is  barely  altered  at  53^  per  cent. 
On  the  Stock  Market   the  steady  rise  in  prices  which 
characterised  the  period  extending  from  the  opening  of 
the  year  to  the  end  of  the  month  has  been  checked,  as 
was  "inevitable.     After  such  a  crisis  as  remained  clironic 
during  the  last  months  of  1913  such  a  change  is  in  accord 
with  the  usual  sequence.     Merchants  finding  it  expedient 
to  reduce  their  stock-in-trade  owing  to  the  contraction 
of  business  embark  on  financial  operations,  the  nett  effect 
of  which  is  that  the  surplus  of  stock-in-trade  is  unchanged 
for  well-secured  Stock  Exchange  securities  yielding  a  fixed 
return  independent  of  the  state  of  trade.     There  has  not 
yet  been  time  for  any  great  quantity  of  such  transactions 
to  be  put  through  as  yet.   and  wliat  was  happening  in 
Januarv  has  been  speculative  anticipation  of  such  trans- 
actions bv  the  professional  and  semi-professional  operators 
that  congregate  in  and  about  the  Stock  Exchange.     The 
movement  has  probably  already  gone  quite  as  far  as  is 
safe,  seeing  that  the  capital  needs  of  foreign  governments 
and  corporations  are  likely  to  afford  an  ample  demand  for 
all  the  surplus  stock-in-trade  oiu"  merchants  have  to  dispose 
of. 

Last  Saturday  the  markets  made  a  general,  indeed  an 
indiscriminate  advance.     Hardly  any  active  stock  in  any 
department    did    not    record    a   rise    in    prices.     Consols 
improved  to  761^,  in  spite  of   the  fact  that  the  accomit 
ended  on  Monday,  when  the  stock  rose  to  76.^.     That  day 
also    witnessed    a    strong    upward    movement    in    Home 
Rails,    which  was   sustained  and   continued  in   the   face 
of  considerable  profit-taking.     No  sign  of  a  check  occurred 
in  this  market  until  the  following  day,  when  the  distribution 
announced  by  the  Hull  and  Barnsley  railway  for  the  half- 
year  was  4  per  cent.,  as  compared  with  5  per  cent,  a  twelve- 
month ago,  which  came  as  a  disappointment  to  operators. 
Although  the  dividend  for  the  last  half  of    1913   is    i   per 
cent  less,  that  for  the  first  half  was   2   per    cent.    more. 
so  that  the  distribution  for  the  whole  year  was  in  fact 
half  a  per  cent,  higher,  but  such  hopes  had  been  reposed 
on  the  large  advance  in  the  interim  dividend  that  a  general 
decline  in   this  market  was  initiated.     The  failure  of   a 
small  firm  of  exchange  brokers  was  another  adverse  factor 
of  sentimental  rather  than  material  significance,  and  on 
Wednesday  news  of  a  revolution  in  Peru  was  added  to 
the   occasions  for   possible    disquietude.      Consols   never- 
theless rose   that   day   to   77J— no   less.     That   is  seven 
points  higher  than  they  were  on  December  29,  and  equal 
to  two  years'  income  to  the  holders.     This  high  level  was 
not    maintained,    and    the    following   day   reaction     was 
general,  and  accompanied  by  a  contraction  in  the  scale 
of  business.     There  was  a  surplus  of  falls  in  Home  Rails^ 
London  North  Westerns  declining  i\  to  138?,  and  North 
Eastern  i  to  I28.\. 

On  Friday  the  tendencv  to  realise  profits  was  stimulated 
by  the  approach  of  the  settlement  and  the  abundance 
of  monev.  accompanied  as  it  was  by  still  further  weakness 
of  discoiints,  did  not  prevent  a  continuation  of  the  decline 
in  prices  quoted  for  the  more  active  stocks.  Consols 
fell  i  on  account  of  the  number  of  new  issues  in  preparation. 
Home  Rails  fell  in  small  fractions.  United  States  securities 
were  dull.  Canadian  and  foreign  rails  were  not  supported. 
The  movement  is  a  very  natural  set-back  aftex  the  con- 
tinuous rise  of  the  previous  month,  and  it  would  be  a 
mistake  to  attach  much  importance  to  it 
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The    movements    on    the 

followinf;  table  : — ■ 

Name  of  Stock.  Rise.  Fall. 

British  Funds. 

Consols,  2  J  per  cent.         J   ..  — 

Do.   (ace.)  2J  per  cent,   i   . .    — 

British  Railways. 

Barry  Deferred    . .  . .    i      . .   — 

Caledoniaji —  . .      J 

Do.  Pref.  Con.  Ord.     —   . .      J 

Da  De£  Con.  Ord.      —  . .      J 
Central  London    ....   —   . :   — 

Do.  Deferred —   . .   — 

City  and  S.  London. .   —  ..   — 
East  London  Con.  . .   —   . .      J 

Fnmess 3     . .  — 

Great  Central  Pref.      —   . .    if 

Great  Eastern — ■  . .    2| 

GtNthn.Pref.Con.Ord.  —  . .   — 

Do.     Def.  Con.  Ord.    —   . .      J 

Great  Western —   . .    i 

Hull  and  Barnsley  . .  —   . .   4 
Lancashire&  Yorkshire  —  . .   2  J 
London.  Br.&  S.Coast  — •   . .  — 

Do.     Deferred    ....   —   . .     i 
London  Chat.  &Dover.     J   ..   — 
London  &  N.  Western  —  . .   2 
London  &  S.  Western  • — ■   . .   — 

Do.         Def.  Con.    . .   —   . .     J 

Metropolitan — -   . .     \ 

Metropolitan  District  — •  . .  — 
Midland  Def.  Ord.. . .  —  . .  J 
North  British  Pref  .Ord.—   . .      i 

Do.     Def.  Ord —  . .     f 

North  Eastern  Cons.    —   . .    i 
North  Staffordshire.  .1      . .   — 
South  Eastern      ....   2      . .   — 

Do.     Deferred    ....      J   . .   — 
Taff  Vale i   . .  — 


week 


are   set    out    in 


Name  of  Stock.        Rise. 

Underground  Electric  — 
Do      4J  p.c.   Bonds  i 
Do.     6  p.c.  Bonds. .   — • 


the 

Fall 

•     i 


Colonial  Railways. 
Canadian  Pacific  ..  2  J 
Grand  Trunk  of  Canada — 
Do.  4p.c.Guaranteed  — 
Do.  1st  Preference  — 
Do.  2nd  Preference  — 
Do.  3rd  Preference.     — 


ij 


American  Railways 
Atchison  Common  . .  i 
Baltimore  and  Ohio. .  — 
Chesapeake  and  Ohio  i 
Chicago  Gt  Western  — 
Chicago  MU.&  S.  Paul 
Erie  Common 

Do.  ist  Preference. 
FDo.  2nd  Preference 
Illinois  Central  .... 
Louisville  &  Nashville 
Missouri  Kans.&Texas 
New  York  Central. . . 
N.Y.,  Ont  &  Western 
Norfolk  &  Western . . 

Do.     Preferred   .... 

Pennsylvania    

Reading  Common  . . 
Southern  Pacific  Com. 
Southern  Common  . . 

Do.     Preferred   .... 
Union  Pacific 


xd 
xd 


—  .xd  — 

—  xd    i 

—  xd     i 


Same  of  Stuck.  Rise.   Fall. 

U.S.  steel  Corp.  Com.     i    .  -   — 
Do.  7  p.c.  Cum.  Pref.  i     xd  — 

Foreign  Railways. 

Antofagasta  Def.  Ord.ioi  ..  — 
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BANK  RETURN. 


The  return  of  the  Bank  of  Erigland  for  the  week  ended 
Wednesda}-,  Februar\'  4,  compared  w  ith  that  for  the  previous 
week,  shows  the  -followinof  changes: — 


Feb   5, 
1913. 

BANKING 
DEPARTMENT. 

Jan    28, 
1913. 

Feb.  4, 
1914. 

iQoreaso. 

Decrease. 

46 
3,.521,333 

LiabUitin 

£ 

3,504,323 

9,823,560 

51,314.905 

15,770 

11,193,974 

31,158,966 

32,866,115 

1,037,503 

33,883,618 

55.38  p.c. 

3   P.O. 

2,",  P.O. 

£ 

3..-;  30,722 

10,722,058 

51,793,690 

15,321 

11,725,993 

33,992,752 

32,372,780 

995,261 

33,366,041 

53.36  P.O. 

3  P.O. 

m  00. 

£ 
26,395 
893,498 
418,785 

Decrease. 

493.335 
24,242 

£ 

18.266,092 
38,238,051 

Pabllc  Depo»it8   

Other        do 

- 

16,687 

7  Day  Bills     

449 

13,035,483 
31,986,378 

Aitett. 

aovt.  Secarities  

Other        do 

Increase. 

57,024 

1,833,786 

25,646..i40 
926,702 

Notes  

Reserve 

1,891,259 

1,891,'259 

26,573,302 

Increase. 

Decreaao, 

517,577 

47.02  P.O. 

■lank  Rate    

4i    p.c. 

Market  Rate  

— 

ISSUE  OKPABTMENT. 

1    Increase. 

Decrease 

3-5.264,905   Coin  and  BnlUon 

53.714,905  fNotes  Issued 

28,038,365   Circalatlon   


£ 

4-2,617,220 
61,067,230 
28,201,105 


£ 

£ 

£ 

42,361,875 

235,345 

60,811,875 

— 

355,315 

28,439,095 

237,990 

— 

DIVIDENDS    AND 

YIELDS     I 

OR 

THE    LAST    THREE 

YEARS 

• 

1911. 

1912.                                   1 

1913. 

stock. 

!  Dividend  per  cent, 
per  Annum. 

Price 
De" 

Yield 

Dividend  per  cent, 
per      1  num. 

Prie€ 
De'^ 

Yield. 

Dividend  per  cent, 
per  Annum. 

Price 

Dec. 

31. 

Yield, 

1st 

2nd 

Ann. 

30. 

1st 

2:id. 

Ann. 

31. 

In- 

Divid. 

1  Ann. 

half. 

half. 

Rate. 

£  s.   d. 

half. 

half. 

Rate. 

terim. 

1  R»te. 

£  s.   d. 

£    s.    d. 

B»rry  Ord 

6 

7 

«l 

149* 

4  10    3 

4 

10 

7 

164i 

4    2    7 

10 

10 

10 

17U 

5  16    r 

Belfast  and  Co.  Down  Ord. 

6 

7 

H 

116 

5  12    0 

6 

7 

6i 

118 

5  10    2 

6 

7 

61 

1124 

5  15     9 

BreooD  and  Merthyr  Lst  Pref.     . . 

4 

4 

4 

85 

4  14    1 

4 

4 

4 

83 

4  16    5 

nil 

79 

C*k<ionian  Oid 

3 

3f 

31 

81 

4    0    3 

3 

3 

3 

1      77 

3  17  11 

3 

731 

r' 

Caledonian  Hot.  Con.  Ord. 

^l 

* 

+ 

21s 

2    6    3 

nil. 

f 

t 

1       19| 

1  18    8 

nil 

19,^ 

Cambrian  "D."  Deb.  Stk. 

4 

1 

'^k 

54 

4  12     7 

nil. 

4 

2 

,       42i 

4  14     1 

nil. 

52.i 

Caidiff  Pref.  Ord. 

4 

4 

4 

82 

4  17     7 

4 

4 

4 

78 

5    2     7 

4 

4 

4 

74* 

5     7    4 

Central  London  Ord. 

1  3 

3 

3 

62 

4  16    9 

3 

3 

3 

f3 

3  12    4 

3 

3 

3 

63i 

4  14    6 

City  and  .South  London  Ord. 

ij 

H 

i-i 

31 

5     4  10 

n 

i 

I 

'      36i 

2     8    0 

i 

N.l. 

i 

Cork,  Bandon  and  -S.  C.  Ord.     . . 

A^ 

4 

air 

80 

4  10     7 

■A\ 

4 

35 

76 

4  15     5 

3 

4* 

n 

70 

5    3     7 

Dublin  and  S.  E.  Con.  Pref. 

i' 

4» 

4 

69 

5  15  11 

4' 

4 

56 

7    2  10 

4* 

4* 

4 

53 

7  10  11 

Fumess  Cons.  Ord. 

Jt 

2 

ij 

44 

4    3    4 

nil. 

3 

1 

41 

3  13     2 

2 

36 

Glasgow  and  S.  W.  Def.  Ord.     . . 

iii 

n 

2J 

44 

5     8    0 

2i 

2i 

2 

43 

5  10    6 

n 

44 

Great  Central  1891  Pref. 

4 

771 

5    3    3 

1 

74i 

2    0    4 



4 

70  J 

5  13     6 

Great  Ka.stem  Ord. 

^i 

ii 

3| 

70- 

4  16    5 

n 

3J 

2i 

60| 

4    2    8 

i 

4f 

2i 

51* 

4  17     6 

Great  Norlhem  Def.  Con.  Ord.   .. 





21 

53} 

5     2     4 

2f 

52 

559 

3 

56 

5     7    2 

Great  Northern  (Ireland)  Ord.     .. 

5i 

6 

t* 

116i 

4  16     9 

i} 

5i 

5| 

104i 

4  13    1 

5 

6 

•ii 

99 

5  11     1 

Great  North  of  Scotland  Def.     . . 

+ 

U 

1 

18 

5  11     1 

i 

1 

1 

16 

4  13    9 

1 

2 

U 

20 

7  10    0 

Great  Southern  and  Western  Ord. 

^ 

5* 

4} 

99 

4  18     6 

4A 

5i 

5 

ICO 

5    0    0 

*\ 

5i 

5 

115* 

5    0    6 

Great  Wtstem  Cons.  Ord. 

4.1 

n 

fa 

121} 

4  16     6 

3A 

n 

5* 

118 

4  15     4 

4i 

Highland  Ord.        

li 

2i 

2- 

38J 

5  16  10 

1^ 

2} 

at 

39i 

5  13  11 



2* 

40* 

6    3    5 

Hull  and  Barnsley  Cons 

2 

4 

3 

59 

5     18 

1 

5 

3 

56i 

5     6    2 

3 

4 

3* 

67 

5     4    6 

Ids  of  Wiyht  Def.  Con.  Ord. 

2 

4 

3 

48i 

6    3    8 

1 

4 

21 

m 

6     3    5 

U 

4 

2f 

37J 

7    6     8 

LaiHS.  and  Yorks.  Con.  Ord. 

4| 

5 

4; 

94 

4  19    6 

'•H 

5 

4A 

90 

4  11    8 

3* 

5* 

4i 

83i 

4U 

579 

Juivtfpool  Overhead  Ord. 

1 

2 

1 

2} 

5    9     1 

2 

2Jt 

ai 

3h 

5  18    0 

2* 

3* 

3 

6    8    0 

London,  Brighton  and  S.  C.  Ord. 

y* 

8 

5 

117 

4  18     3 

2 

8 

5 

107 

4  13    5 

2? 

lan" 

London,  Brighton  and  S.  C.  Del 

— 

fa 

loaj 

5     3     3 

— 



4 

94i 

4    4  11 

92} 

London,  Chatham  and  D.  Arbit.  Pf. 

f* 

4^ 

4 

89i 

5     0     6 

4J 

4i 

4i 

91i 

4    7    5 

4i 

4* 

4* 

84* 

5     6    6 

London  Eliiclric,  Ord 

1 

1 

1 

— 



1 

] 

1 

__ 

I 

1 

1 

1^ 

5    0    0 

London  and  N.  VV.  Cons 

6 

7J 

6i 

138 

4  19    8 

5 

8 

6i 

133i 

in  1 

6 

131 

London  and  S.  W.  Cons 

4 

8 

6 

137 

4    7    7 

3 

7| 

?l 

122* 

4    8    1 

4 

117 

Locdon  and  S.  W.  Def 

— 



2 

461 

4    5     6 

39 

3  10    6 

37} 
115 

1 

Maryport  and  Carlisle  Ord. 

61 

6 

?* 

117* 

5    6    4 

5 

6 

51 

llOi 

5    4    1 

6i 

6i 

6.V 

5  13    0 

Hetiopolitan  Cons. 

2 

IJ 

H 

46} 

4    0    2 

li 

1 

1? 

53i 

3    10 

li 

li 

IJ 

46 

,3  10     8 

Metropolitan  District    Isl  Pref... 

4* 

n 

4i 

— 

— 

4* 

4 

4A 

89 

5     12 

4} 

82i 
73i 

47 

5     9    1 

Midland  Def 

n 

4t 

a* 

73 

5    6    2 

2i 

5- 

n 

71i 

5    15 

I' 

Midland  G.  West,  of  Irel^id  Ord. 

3 

3 

3 

56  Jl 

5    G    2 

3 

3 

3 

51* 

5  17    8 

4 

3 

6     7    8 

Moctb  British  Def.  Ord 

f 

n 

U 

3&i 

3  14    8 

i 

2 

li 

28i 

4    8    6 

nil. 

32 

North  Eastern  Cons. 

'o\ 

7 

tii 

125* 

4  19     7 

4Jl 

7* 

6 

124 

4  18    8 

5i 
5 

122i 

87i 

82 

Morlh  I>op(ion  Cons 

5 

5 

5 

102i 

4  17     6 

4* 

5 

4} 

97i 

4  17    5 

North  Stafls.  Cons.  Ord 

^ 

5 

4* 

92 

5    3    3 

3| 

5 

43 

87 

5    0    7 

4 

|y»ct  Talbot  Ord 

6 

6 

6 

14* 

4    2    9 

8 

8 

8' 

19A 

4    2    0 

9 

]8i 

167i 
90.i 

59| 
72* 
Rfii 

Khjmney  Cons.  Ord 

9 

9 

9 

179J 

5    0    3 

7i 

10 

H 

172A 

5    15 

8 

ttbyraoey  Def.  Ord. 

— 

— 

5 

U41 

5    0    6 

4} 

92i 

5    2    7 

Soutl^  Eastern  Def.  Ord 

^ 

— 

2 

31J 

6    8    6 





li 

31 

533 

3    5    7 

__ 



0 

3  7    4 
5  10    4 

4  13  11 

Tafl  laie  Ord.         

Vak  Jf  Gla/'.nrean  Ord 

4 

4A, 

4 

4 

75 
93* 

5    6    8 
4     6  11 

3 

4ft 

4i 
4 

7ii 
oni 

5    0    8 
4    9    » 

4 

ih 

4 

41. < 

4 

■li,. 

Also  at  1  per  cent,  per  annum  on  the  consolidated  ordinary  stock. 
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PERMANENT  WAY  FOR  HEAVY  TPAfflC. 


at 


Ihe   1  ast    huliaii   Railway   has   its   southern   terminus 
llowrah    on  the  right  bank  of  the  Kiver  Hooghly,  opposite 
Calcutta   with  which  the  only  road  connection  for  over  forty 
vears  has  been  by  the  floating  bridge  erected    by  Mr.    (now 
Sir)  Bradford  Leslie.     There  arc  no  docks  on  the  right  side  of 
the  river.     The  Eastern  Bengal  Railway  originally  had  its  ter-      i 
minus  at  Calcutta,  en  the  left  bank  of  the  .same  river.     An 
extension   of  the  line  was   taken  to  the   Kidderpon  Docks, 
which   were    built    further  down   the   river.     There  was   no 
physical  connection  between  the  two  railways,  and  when  the 
docks  were  opened  this  want  became  acute,  and  a  railway 
bridge  became  a  necessity.     This  was  erected  thirty  years  ago 
by  Sir  Biadford  for  a  double  line  between  the  K.I.J<.  and  the 
E.B.R-,  <i  distance  of  five  miles,  equal  to  ten  miles  of   track. 
On  this  Hooghly  and  Xaihati  Junction   Railway,  since  it  was 
laid  down  in  18S5,  the  goods  traffic  has  been  enormous,  both 
ways,  in  minerals  and  grain  for  export  from  the  docks  and  in 
imports  for  immense  tracks  of  countrj-.     The  pennanent  way 
laid  down  was  similai,  except  as  to  some  unimportant  details, 
to   that  described   and   illustrated    below.     During   the   last 
thirty-three  years  there  have  been  practically  no  renewals  of 
the  chairs;    many  of  the  rails  have    been  turned,  and  have 
shown   no  chair  marks.     They  are  now   being  taken   up  as 
heavier   rails  are'  being   vsed   which   do    not    fit  into   them, 
and  the  ordinarj^'D.O.  plates  are  being  substituted  for  them. 
Sir  Bradford's  system  has  been  adopted  on  the  latest  extension 
of  the  Southern  Punjab  Railway  between  Firozpur,  Jullundur, 
and  Phillour.      These  sleepers  are  an  improvement   on    the 
Standaid  Denham-Olpherts  sleepers  used  on  the  G.I.R. 

In  these  "  pedestals  "  the  rail  is  supported ,  not  on  its  bottom 
or  base,  but  under  the  upper  fishing  surfaces,   by  means  of 
inclined  supports  nomial  thereto  ;     the  inner  support  is  cast 
on,  and  fcnns  part  of  the  pedestal,  the  outer  one  is  a  movable 
clutch  casting,  with  claws  which  pass  through  an   opening 
in  the  base.       The  clutch  casting  is  fixed  in  position  by    a 
substantial  key,  which  in  fact  receives  the  weight  of  the  outer 
half  of  the  rail  and  transmits  it  to  the  pedestal  plate.       Both 
the  inner  fixed  jaw  and  the  other  clutch  have  inner  projecting 
feathers  bearing  on   the  lower  fishing  surfaces  of   the  rail. 
Thus  by  tightening  the  key  relative  movement  between  the 
rail   and    the   pedestal    is   prevented.     Vertical    deformation 
under  the  passing  load  is  minimised  by  the  direct  and  in- 
dependent pressure  of   the  pedestals  on  either  side  of   the 
track    upon   the    ballast.     .-X-ny    vertical   movement   of   rails 
and  pedestals  is  conjoint,  and  their  united  mass  contributes 
to  stability  of  track.     A  longitudinal  fish  bellied  keel  beneath 
the  pedestal  preseives  the  alignment  and  prevents  buckling 
of  track.     The  steel  tie  bar  is  fixed  beneath  the  plate,  passing 
through  semi  circular  holes  in  the  keel  flanges.     The  upper 
edge  of  the  tie  bar  has  a  saw-tooth  cut  in  it  near  the  ends, 
which  engages  with  a  corresponding  saw-tooth  cast  on  the 
bottom  of  the  pedestal  plate;  this  provides  for  adjustment 
of  gauge.     The  tie  bar  is  retained   in   the  vertical  position 
in  a  gap  in  the  claw  of  the  clutch  casting.      Longitudinally 
the  tr?ck  is  anchored  by  the  cross  brackets  beneath  the  plates 
and   by  the  tie  bars  bedded  in  the  ballast. 

As  designed,  the  intemiediate  pedestals  are  18  m.  by  18  in., 
the  joint  pedestals  18  in.  by  20  in.  Low  joints  are  prevented 
by  the  support  of  the  large  area  of  the  pedestal.  By  tightening 
the  keys  in  6  or  7  plates  near  the  centre  of  each  rail  and  by 
getting  rid  of  the  suspended  joint,  creep,  which  is  so  trouble- 
some on  double  line  railways,  is  altogether  prevented.  Towards 
the  ends  of  the  rails  the  wedges  should  not  be  driven  too  hard 
in   order  to  permit  of  expansion   and   contraction. 

With  the  joint  pedestals  one  support  only  is  required  for 
each  joint.  The  inflexible  lail  ends  arc  locked  between  the 
equally  rigid  fi.xed  jaw  and  clutch  casting,  theie  is  no  pretence 
at  an  impossible  elasticity — working  and  the  consequent 
wear  are  eliminated,  and  joint  concussion  is  suppressed. 
.Moreover,  the  rail,  supported  under  the  top  table,  gains  4  in. 
vertical,  and  becomes,  as  it  were,  the  keystone  of  an  arch 
distributing  the  load,  by  means  of  the  inclined  supports, 
over  the  entire  area  of  the  base.  This  is  a  special  and  one 
of  the  most  valuable  features  of  the  pedestal.  Instead  of 
II  or  12  in.  fiom  rail  surface  to  underside  of  tie,  and  more 
in  the  case  of  rails  carried  in  cast  iron  chairs  on  timber  sleepers, 
the  depth  from  rail  surface  to  the  underside  of  the  pedestal 
plate,  that  is  to  the  packing  surface,  is  7  in.  only,  effecting 
a  notable  saving  of  labour  in  shifting  ballast  for  packing, 
and  in  the  thickness  of  ballast  required  for  a  new  line.   With 


the  4  ft.  8.1  in.,  gauge  the  width  over  the  pedestal  plates  does 
not'exceed  6  ft.  84  in.  against  9  ft.,  the  length  of  the  timber  cross 
sleepers,  with  a  corresponding  reduction  in  the  width  of 
ballast  required.  This  and  the  reduction  in  thickness  of 
ballast  efTects  a  saving  of  30  per  cent,  in  the  quantity  required 
lor  a  single  line  of  railway. 

In  lifting  a  cross  sleeper  track,  the  men  employed  in  packing 
"enerally  work  in  couples  on  opposite  sides  of   the   sleeper 


Cast  Iron  intermediate  Pedestal  Sleeper  and  Tie-Bar. 

Half  Plan  of  under  side— Plan  of  top.  Section  on  AA. 
to  prevent  ballast  being  driven  through.  The  pedestal  plat* 
is  packed  under  the  edges  parallel  to  the  rail,  the  men,  bcatmg 
the  ballast  normal  to  the  direction  of  the  rail,  drive  it  against 
the  fish  bellied  keel,  thereby  ensuring  a  solid  bearing  of  the 
plate  in  the  ballast.  This  packing  permits  the  spacing  ot 
the  supports  to  be  adjusted  to  suit  the  weight  to  be  earned. 
Under  very  heavy  traffic  the  bearing  of  the  supports  may 
be  practically  continuous,  an  impossibility  with  cross  ties 
between  which  space  must  be  left  for  packing. 

With  timber  slecuers  a  perfect  track  is  maintained  only 
by  excessive  outlay  for  renewals,  and  this  is  the  tendency 
on  all  first  class  lines.  The  difficulty  of  deciding  when  the 
time  has  arrived  for  renewal  of  supports  is  ever  present  so 
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ong  as  perishable  material  like  wood  is  used.  It  is  removed 
by  "the  adoption  of  permanent  supports,  the  best  type  of 
which  will  be  found  to  be  tlie  cast  iron  pedestals. 

In  the  case  of  double-headed  lails,  during  the  traffic  life 
of  one  head  the  lower  head  of  the  rail  got  chair  marked, 
that  is,  indented  by  the  narrow-seated  chairs  then  in  use. 
With  the  modern  wide-seated  chairs  marking  does  not  occur 
excepting  in  damp  cliiiiates  and  wet  cuttings  from  oxidation 
due  to  moisture  retained  between  the  rail  and  chair  seat. 
These  difficulties  led  to  the  abandonment  of  the  double- 
headed  rail.  They  are  entiiely  obviated  by  the  adoption 
of  the  cast  iron  pedestal  supports,  in  which  the  lail  is  secuiely 
locked  between  the  fixed  jaw  and  clutch,  so  that  the  base 
is  quite  clear  of  the  support  and  is  not  subjected  to  any 
wear  or  battening  on  chair  seats.  Rails  have  to  sustain 
severe  alternating  stresses.  The  depression  under  the  engine 
as  it  approachej  lifts  the  tiack  in  advance,  inducing  tension 
on  the  top  table  and  compression  on  the  bottom,  which  is 
suddenly  reversed  under  the  weight  of  the  engine.  Alter- 
nating   stresses    also    result    from    the    concentrated    weight 


rails  is  on  lines  of  heavy  traffic.  The  period  "for  renewals 
of  rails  is  doubled,  thereby  halving  the  occupation  of  track 
by  material  tiains,  while  occupation  of  track  for  renewal 
of  tail  suppoits  is  altogether  eliminated  by  adoption  of  the 
permanent   cast-iron    pedestals. 


ROYAL  COMMISSION  ON  RAILWAYS. 


The  Royal  Commission  on  Railways,  at  a  sitting  on 
Thursday  in  Winchester  House,  St.  James's  Square,  London, 
heard  evidence  from  Hudderslield. 

The  Ma\'or  of  Huddersfield  (Mr.  Blamires),  spejiking  on 
behalf  of  the  Corporation,  said  that  no  beneficial  results  had 
a/ccrued  from  the  bring-ing  into  Huddersfield  of  the  Midland 
Railway,  as  the  company  had  neglected  the  line.  Directlv  the 
line  was  made  properties  dep>redated  in  \'alue,  and  the  town 
had  .got  a  railway  with  little  or  no  ■5.er\'ice.  There  were  one  or 
two  g'oods  trains  a  day,  but  no  passenger  service.  No  stations 
were  being  built,  and  it  would  have  been  far  better  for  the  town 
if  the  railway  had  not  been  made.     During  the  construction  of 


Cast    Iron    Pedestal    Joint    Sleeper — 5  ft.    6  in.    GaLige  for   78    lb.  Rail. 


of  the  bogie  trucks  of  vehicles,  tending  to  deflect  the  rails 
and  lift  the  length  of  track  without  load  between  them. 
Notwithstanding  this,  fractuies  are  not  more  common  in 
worn  rails  than  in  new,  showing  that  the  alternating  stresses 
are  insufficient  to  pioduce  "  fatigue,"  and  do  not  affect 
the  strength  of  the  material.  The  old  double-head  rails 
were  of  iron  ;  after  one  head  had  been  worn  off  they  were 
turned,  and  the  other  head  was  worn  down  to  the  backbone, 
without  failure,  both  in  England  and  India,  and  in  the  latter 
countrj^  the  scrap  rails  were  often  used  for  buildings  and 
bridges  to  car^^'  heavy  loads,  and  are  still  doing  good  service 
with  perfectly  satisfactory  results.  With  the  rails  carried 
in  the  cast  iron  pedestals  there  is  therefore  no  reason  why 
the  double-headed  rails  should  not  be  reverted  to,  thereby 
effecting  valuable  economy  of  maintenance  under  heavy 
traffic,  especially  in  (ireat  IJritain.  Even  in  .'\merica,  where 
timber  is  still  plentiful,  the  saving  in  maintenance  not  only 
in  material  but  also  in  tiansport,  labour,  tools,  and  super- 
vision, will  more  than  compen.sate  for  any  excess  cost  of 
pedesti'.ls  over  timber  tics,  wliile  of  course  the  substitution 
of  permanent  for  temporary  supports  will  add  to  the  safety 
and  punctuality  of  the  train  service. 

The   chief   advantage   of    the   adoption   of   double-headed 


the  line  pri>i>erties  which  brought  in  a  revenue  of  ;!£r6oo  in  rates 
were  pulled  down,  and  the  Corporation  had  got  nothing  in 
return.  His  complaint  that  goods  were  not  collected  with  proper 
punctuality  applied  rather  to  the  North  W<»stern  and  the  Lan- 
cashire arid  Yorkshire  Railways  than  to  the  Midland.  There 
was  a  general  atmosphere  of  indift'erence  on  the  part  of  the 
companies,  now  tliat  the\-  had  come  to  ag-reement,  to  serve  the 
interests  of  their  customers. 

In  answer  to  Lord  Derbv,  the  witness  said  that  Huddersfield 
h.-id  not  appealed  to  the  Board  of  Trade  or  to  the  Railway  and 
Canal  Commission. 

Mr.  J.  B.  HoUidav,  chemical  manufacturer,  gave  evidence 
for  the  Hudder.^field 'Chamber  of  Commerce.  He  complained 
esjKTially  about  delays  in  delivery  by  the  railway  companies. 
The  worst  inst.-mce' concerned  a  tank  whieh  took  15  days 
to  go  to  'niornhill,  a  distance  of  seven  miles,  and  back.  He 
adiiiitted  that  a  great  deal  of  the  goods  which  were  delayed 
were  classified  as  dangerous.  Four  years  ago  no  delajis  \vere 
reix:>rted.  The  railway  laccommodation  to-day  was  lUst 
the  same  as  when  the  to\\-n  had  30,000  or  40,000  less 
])opukition,  and  when  there  was  not  so  much  business.  Witness 
.said  that  his  firm  did  not  favour  State  ownership  of  the  rad- 
ways.     They  preferred  the  Canadian  Railway  Board  system. 
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LONDON.  CHATHAM  AND  DOVER  RAILWAY. 


Teb. 


7        (Sal.). 


Teb. 

9     {Moil.) 

Feb. 

10    (Tms.). 

Feb. 

10    {Tiiei.). 

Feb. 

II      Oi'ed.). 

Feb. 

11     {Wed.). 

Feb. 

II     {Wed.) 

Feb. 

12  {Tliurs.) 

Feb. 

12    (T/lHfS.). 

Feb. 

12  {Thiirs.). 

Feb. 

12  (rAiirs.). 

Feb. 

[13      (Fri.) 

FORTHCOMING  MEETINGS. 

-Cockermouth,    Keswick    and     Penrith     Railway 

(Anruiali.     Kcsv  uk.    at    lo.jo.     rollowod 

hv  a  ^^(ii'i-ial  Mfi-tinu- 

-South  Western  and  Isle  oi  Wight  Junction  Railway 

{Annual),  i.  Broad  Street  Place,  K.C.  at  4. 

-Mersey     Railway    (.\nnual),    Worcester    House, 

Walbniok.   K.C.   at    12. 
Rohilkund    and  Kumaon  Railway  (Half-yearly), 
J  17,    (ire^liani    llmi-^i-.    (Mil    Hroad    Street, 
i:.l  ..   at    12. 
-Bengal  (and    North    Western     Railway     (E.vtra- 
orilinarsj.      !>,-.     Clresham     House,     Old 
Broad    Street.    !"..('..    at    i. 
-Cavan    and    Leitrim     Railway    (.Vnnual).     19. 

Fleet   Street.    Dublin,   at    2.y>. 
-Delhi,    Umballa    and     Kalka     Railway    (Half- 
vearlv),  237,  Grcsliam  House,  Old  Broad 
Street,  at  12. 

and    Railway   (Annual),   14. 
.   K.(\.   at   2. 
Railway    (.\nnual).     King's 
N.,    at    12.30. 

(Annual),  Baker  Street 


Win- 


.Teb.  13       (Fri.).- 

Feb.  17    {Tties.).- 

Feb.  17    {Tiies.).- 

Feb.  18     {Wed.).- 

Feb.  iS     (Wed.).- 

Feb.  18     (Wed.). 

Feb.  19  {Thurs.).- 

Feb.  19  {Thurs.).- 

Feb.  19  (Thurs.). 

Feb.  19  (Thurs.). 

Feb.  19  (Thtirs.).- 

Feb.  20       (Fri.). 

Feb.  20       (Fri.). 

Feb.  20      (Fri.). 

Feb.  24    (Tiies.).- 

Feb.  25     (Wed.).- 

Feb.  26  (Thurs.). 

leb.  26  (Thurs.). 

Feb.  27      (Fri.). 
March  31   (Tiies.).- 


— Alexandra    Docks 

St.   MaiA-   A\e 
—East    Lincolnshire 

(  ross    Station. 
—Metropolitan     Railway 

Station.  W.,  at  12. 
—Mexican     Southern     Railway     (.Annual), 

Chester   llnu-i-.    K.C,   at  2.30. 
— Great  Eastern  Railway  (Annual),  Great  Eastern 

Hotel,  E.C..  at  12.     Followed  by  an  Extra- 
ordinary Meeting. 
—Great      Northern     Railway     {.\nnual).      King's 

Cross  Station.  X..  at  12.     Followed  by  a 

Special   Meeting. 
—Hull  and  Barnsley  Railway  (Annual),  Liverpool 

Street   Hotel,    K.C.   at    12.     Followed   by 

an  E.xtraordinary  Meeting. 
-Whitechapel   and    Bow     Railway     (Hall-yearly) 

41.   Trinitv  Square.   K.C.  at  2.45. 
—City    and     South     London      Railway    (.\nnual), 

\\  estniinstor  F'alace  Hotel.  S.W..  at  12. 
—Great  Southern  and  Western  Railway    (Annual), 

Kint;>bri(li,'e  Terminus.   Dublin,  at  2. 
—Port  Talbot  Railway  and  Docks   (.\nnual).    Great 

Western  Royal  Hotel,  Paddington,  W.,  at 

12.       Followed     by      an      Extraordinary 

Meeting. 
-Central      London      Railway      (.\nnual),      Uest- 

mm.ster  Palace  Hotel.  S.W.,  at  2.30. 
— Fnrness  Railway    (Annual),    14,    Great  Gecge 

Street.  Westminster,  S.W.,  at   12. 
—London      Electric      Railway      (.Annual), 

minster  Palace  Hotel.  S.W..  at   i. 
— Metropolitan   District   Railway  (.Annual) 

minster  Palace   Hotel.   S.W..  at    12. 
-Midland     Great    Western    oi  Ireland  (.Annual), 

Broadstone  Terminus.  Dublin,  at   i. 
—North    Staffordshire   Railway  (.\nnual).  Cannon 

Street  Hotel   E.G.,  at   1.45. 
-Rhymney    Railway     (.\nnual).      Angel     Hotel, 

Cardill.  at    12. 
-  Taff     Vale    Railway      (.Annual),   Royal   Hotel, 

College  Green.  Bristol,  at  2. 
Caledonian       Railway     (Annual),      30,    George 

Square.  Glasgow,   at   1.30. 
-London,    Brighton     and    South    Coast      Railway 

(.\nnuali.    London    Ijridgc.    S.K..    at    12. 

lM>llowe<l  bv  an  Extraordinary     Meeting. 
Midland     Railway     (.\nnual).   Derby,   at    1.30. 

I'olknved  In-  an   Kxtraordinar},'  Meeting. 
—North      London      Railway      (.\nnual).     Euston 

Station.    X.W ..   at    i. 
London    and    South  Western     Railway  (.\nnual) 

Waterloo  Station.  S.l-'..  at   12. 
—Ottoman  Railway  from  Smyrna  to   Aidin  (Half- 
yearly),    Winchester    House,  E.C,    at  12. 


\\  est- 


\\  est- 


■Reports,  Traffic  Returns,  Prospectuses,  and  all  other  items  of  financial 
intelligence  should  be  sent  a's  early  as  possible  to  the  Editor, 
The  R.\ilw.\y  Times,  12,  Xorfolk  Street,  Loudon,  W.C.  (Tele- 
phone 294S  Gcrrard.      Telegraphic  Address,  Altimetry,  London). 

Bristol  and  South  Wales  Railway  Wagon  Co The  annual  report 

States  that  the  revenue  .^ccount  shows  a  disposable  balance  of 
.£.10,361.  Out  of  this  the  directors  recommend  a  further  divi- 
dend at  the  rate  of   10  per  cent,  per  annum,  and  a  bonus  of 

•6d.  per  share,  less  tax.  aniountins*  together  to  £'8,750,  leaving 
a  balance  of  £ji,6ii   to  be  carried   fi>rward.     The  contingent 

■fund  stands  at  ^TbOjOoo. 


The  annual  iji-ncral  meeting  of  lii.-  stccUholJers  was  held  on 
Wednesday,  February  4,  at  the  Cannon  Street  Holel,  E.C'.,  the 
Right  Hon.  Sir  William  Hart  Dyke,  Bart,  (chairman  of  the 
company),  presiding. 

Tiie  Ski  HKTARV  (.Mr.  L.  W.  Livesey),  having  read  the  notice 
convening  the  meeting, 

The  Chairman  afiixed  the  seal  of  the  company  to  the 
register  of  stockholders. 

The  Cii.MK.M.w  then  said  : — Ladies  and  gentlemen,  I  am 
pleased  to  see  so  large  a  gathering  to-day,  showing  the  interests 
which  our  stoclcholders  take  in  our  affairs.  .Most  of  you  may 
have  att<-nded  the  meeting  downstair.*,  and  you  will  not  expect 
me  to  go  in  detail  into  the  figures  disclosed  in  the  volume  of 
accounts  submitted  with  the  rejwrt  of  the  .Managing  Committee. 
The  receipts  for  the  twelve  months,  as  \ou  are  aware,  have 
been  exceptionally  good,  but,  unfortunately,  the  increased  cost 
of  working  our  system  has  also  been  exceptionally  heavy.  We 
arc  anxious,  as  I  have  urged  before  from  this  table,  that  our 
railways  shoLild  be  second  to  none  in  the  Kingdom  as  regards 
security  of  the  line,  excellence  of  our  rolling  stock,  and  com- 
fort of  <iur  passengers  ;  and  we  tx-lieve  that  much  of  the  increase 
in  our  long-distance  traffic  is  due  to  the  large  sums  we  have 
been  spending  upon  im[)rovejnent  of  our  stations.  The  con- 
siderable growth  in  the  long-distance  traffic  has  necessarily 
involved  considerable  increase  in  the  train  mileage,  with  the 
e.xi>enditure  it  entails,  .\mongst  other  items,  the  cost  of  coal 
was  higher  by  £.43,000 ;  rates  and  taxes  (due  to  higher 
poundage)  £?!(), 000;  and  higher  rates  of  pay  were  responsible 
f*""  £33.0"".  added  to  wliich  we  have  paid  some  £^43,000  more 
for  keeping  in  order  the  working  machine,  that  is  the  per- 
mancnt-w;iy  and  rolling  stock. 

KESfLT  OF  Ye.ar's  Wokkixc;. 

The  general  result  of  the  whole  working  is  that  out  of  an 
increased  gross  revenue  of  £'209,000,  there  was  only  some 
£"35.000  more  to  diviile  between  the  two  companies.  We 
believe  that  you  will  reap  the  benefit  in  the  future  of  an 
expenditure  which  must  have  caused  you  some  disappointment 
to-day  on  looking  at  the  results.  The  capital  expenditure  of 
the  C'ommittee  is  much  larger  than  it  has  been  for  some  con- 
siderable time  past,  and  no  doubt  in  the  aggregate  would 
ap[)ear  a  very  large  sum,  but  if  the  figures  are  examined 
carefullv  it  will  be  seen  that  there  is  no  single  item  of  a 
speculative  character,  but  the  whole  of  the  money  has  been 
.spent  in  necessary  improvements,  enlargements  and  additions 
to  stations  and  rolling  stock,  to  enable  the  expanding  business 
to  be  conducted  with  the  expedition  and  etTiciency  which 
can  alone  ensure  success.  Coming  .more  particularly  to  the 
business  of  this  meeting,  that  is,  the  dome.stic  affairs  of  the 
Chatham  Company,  as  the  accounts  are  made  out  in  the  new 
form  prescribed  bv  the  .Act  of  iqii,  they  are  very  difficult  to 
compare  with  tho'-se  for  1912.  Shortly,  it  may  be  stated  that 
we  receive  from  the  .Managing  Committee  £'14,357  JTiore.  and 
we  have  an  Improvement  in  our  other  sources  of  revenue 
amounting  to  £4,520,  making  our  earnings  for  the  year 
£718,877  better  than  in  the  preceding  twelve  months.  Un- 
fortunatelv,  however,  the  balance  brought  in  at  the  commence- 
ment of  the  year  was  £^2,957  less  than  in  the  beginning  of 
19 1 2,  so  that  the  sum  we  have  to  deal  with  is  only  £^1 5,921 
better.  Of  this  sum  £^5.374  is  absorbed  by  increased  prior 
charges,  being  interest  on  money  provided  to  meet  our  pro- 
portion of  the  capital  charges  of  the  Managing  Committee,  and 
increased  rate  of  interest  on  temporary  loans — the  b;mk  rate 
for  the  last  twelve  nionlhs,  as  you  are  aware,  has  been  excep- 
tionally bigh.  The  net  result  is  that  after  paying  the  full 
dividciid  for  the  new  financial  stock  on  the  arbitration  pre- 
ference stock,  we  are  .'ible  to  recommend  a  dividend  of  ij  per 
cent,  on  the  secx>nd  preference  stock  as  compared  with 
^  per  cent,  twelve  months  ago.  Not  a  great  result, 
but  it  is  somewhat  better  than  might  appear  at  first 
sight,  for  whereas  the  h  i>er  cent,  paid  twelve  months 
ago  consisted  of  the  scrapings  of  several  half-years,  the  whole 
ij  per  cent,  now  recommended  will  be  paid  out  of  actual 
earnings  for  the  twelve  months  past,  whilst  the  carry  forward 
has  lx>en  increased  by  £^1,833,  or  from  £784,101  last  year  to 
£785,935  on  the  present  occasion.  It  has  been  statecj  in  some 
quarters  that  the  full  dividend  should  have  been  paid  on  the 
second  preference,  and  the  carry  forward  reduced  accordingly. 
Perhaps,  as  there  are  probably  some  new  stockholders  present, 
and  in  order  to  avoid  anv  possible  misunderstanding  in  the 
future,  a  few  words  pn  this  subject  may  not  be  out  of  place. 
As  is  generallv  known,  bv  far  the  larger  part  of  the  net  revenue 
of  the.se  railways  is  earned  in  what  is  called  the  "  fat"  half-year— 
namelv,  from 'June  to  December,  and  by  the  award  of  the 
arbitrators  in  1S70,  which  regulates  the  government  of  the 
comixinv,  the  financial  vear  was  made  to  terminate  at  the  end 
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of  June,  so  as  to  avoid  the  possibility  of  dividends  being  paid 
on  tile  junior  stocks  out  of  the  revenue  of  the  fat  hal"f-vear, 
when^  ]jerhaps  the  revenue  of  the  lean  half-year  would  not  be 
suflieient  to  meet  the  full  interest  charges  on  the  prior  stocks. 
When  the  financial  year  was  made  to  terminate  in  December, 
instead  of  June,  by  the  new  Act,  the  company  had  a  large 
balance  from  the  fat  half-year  which  belonged  "to  the  arbitra- 
tion preference  stock ;  and'  what  was  done  last  December  was 
to  pay  to  the  second  preference  stockholders  evervthing  that 
could  then  be  said  legitimately  to  be  due  to  them,  and  to  carry 
forward  the  balance  so  as,  firstly,  to  put  bevond  question  the 
regular  payment  of  all  prior  charges  in  any  possible  eventuality  ; 
and,  secondly,  to  equalise  the  half-yearly  distributions  on  the 
arbitration  preference  stock — in  short,  to'  continue  in  the  spirit 
of  the  arbitration  award  the  course  pursued  for  the  last  ^o 
years  and  more.  On  the  present  occasion  we  could  have  given 
the  second  preference  an  additional  ;£,'i.*^33.  tjut  we  deemed  it 
better  to  increase  the  carrv'  forward  to  this  extent.  I  can 
assure  the  stockholders  of  this,  at  all  events,  that  the  directors 
will  always  de.al  with  the  sum  brought  in  at  the  commencement 
of  each  financial  year  with  a  full  knowledge  and  appreciation 
of  the  rights  of  the  respective  bodies  of  stockholders.  It  will 
be  seen  that  our  capital  expenditure  is  ;£"i6o,55S,  no  doubt  a 
very  considerable  sum.  It  is  made  up,  for  the  most  part,  ot 
our  41  per  cent,  contribution  to  the  very  large  capital  outlay  of 
the  Managing  Committee  before  referred  to.  It  does  include, 
ihowe\-er,  one  or  two  items  affecting  solely  the  private  estate  of 
this  company;  on  which  perhaps  a  few  words  might  be  said. 

\'.ARIOLS    I.NirROVE.MENTS. 

We  .n-e  erecting  over  the  parcels  yard  in  the  Old  Baikv  a 
large  building  which  we  propose  to'  let  as  offices  and  ware- 
houses in  connection  with  the  business  at  Holborn  \'iaduct 
.station,  and  in  connection  with  some  general  improvements 
there  we  propose  to  erect  a  few  small  shops  under  the  hotel. 
At  Ludgate  Hill  station  the  forecourt  is  being  utilised  for  the 
erection  of  a  handsome  up-to-date  restaurant  on  the  first  and 
second  floors,  with  a  number  of  shops  at  ground  level.  .-\s  the 
various  proposals  are  in  the  immediate  neighbourhood  of  the 
railway  stations,  the  letting  value  will  be  considerable ;  and 
there  is  every  reason  for  anticipating  that  the  expenditure  will 
prove  highly  remunerative.  With  regard  to  the  proposal  at  Lud- 
gate  Hilhititas  unfortunately  taken  close  upon  three  yearsto  get 
the  plans  passed  by  the  public  authorities.  All  our'  diflicuilies 
in  that_  direction  have,  however,  been  overcome  at  last,  but  the 
result  is  that  we  have  to  surrender  a  portion  of  the  forecourt 
for  general  street  widening.  Apart  from  considerable  profits 
which  we  believe  will  accrue  from  this  expenditure,  we  .should 
make  a  great  improvement  in  the  appearance  and  utilitv  of  both 
stations.  In  the  next  paragraph  of  the  report  we' have  to 
deplore,  with  deep  regret,  the  untimely  death,  last  summer,  of 
our  able  and  <listinguished  colleague,  Mr.  George  \\'vndham, 
a  gentleman  of  great  ability  and  singular  charm  of  per'sonalitv, 
whose  loss  was  not  only  felt  m  the  board  room  of  this  compan'v, 
but  in  the  country  at  large.  The  House  of  Commons,  where 
he  was  honoured  and  respected  bv  all  parties  alike,  is  distinctly 
the  poorer  by  his  loss.  A\'e  have  filled  the  vacancv  caused  b'v 
Mr.  Wymlham's  death  by  the  appointment  of  Lie'ut.-Col.  .Sir 
Arthur  Vorke,  a  gentleman  who  acted  as  Inspector  of  Rail- 
ways at  the  Hoard  of  Trade  for  the  last  twenty  years  or  more, 
and  whose  knowledge  and  experience  of  the  technical  working 
of  railways  is  unique,  and  we  think  the  companv  is  to  be  highfv 
congratulated  on  .securing  his  .services.  Now,  ladies  and 
gentlemen.  1  have  little  more  to  add. 

FUTUKE     PkOSPECTS. 

The  future  of  railw.-ivs  possesses,  no  doubt,  some  uncertain 
elements,  but  that  must  not  lessen  our  exertions  in  the  task 
before  us.  Trade  has  been  p.-irticularly  active  for  a  somewhat 
protr.acted  time,  and  the  swing  of  the  pendulum  is  possible 
in  the  opposite  direction.  With  trade  less  active,  we  must 
exjX'Ct  .1  certain  set-back  in  a  line  like  ours,  the  business  of 
which  so  largely  consists  of  ple.isure  traftlc.  With  regard  to 
the  increased  cost  of  working  which  we  have  to  bear  in  conunon 
with  others,  it  has  been  suggested  that  this  might  be  recovered 
by  a  gener.-d  incre.ise  in  the  goods  rales.  .\  close  examination, 
Oiowever.  shows  that  little  or'nothing  is  to  be  gained  by  such  an 
effort, and  besides,  although  we  form  the  only  railwav  in  Kent,  we 
are  never  free  from  very  active  competition  by  ro.ad  and  water. 
There  is  an  importjint  'matter  which  does  affect  vour  future- 
it  h.-is  been  amply  proved  that  co;d  does  exist  in  Kent  over 
a  large  area,  and  no  doubt  whenever  sufticieiil  capital  is 
applied  for  its  production  and  supplv  throughout  the  existing 
coalfields  great  results  may  be  achieved.  It  is  certain  that 
very  great  advantages  will  be  re.iped  bv  all  connected  with  our 
railways  under  such  an  entiTjirise  as  I  have  indicated.  .Xs  to 
the  general  ))rospects  of  our  undertaking,  I  believe  they  can 
compare  well  with  those  of  other  railw.ays.  The  Kent  coast 
recreation   grounds  and   pleasure  resorts   are   still    growing    in 


popularity.  Our  Continental  traffic,  assisted  by  the  Swiss 
winter  season,  must  continue  to  expand,  and  a  fresh  impetus 
will  be  given  by  our  new  marine  station  at  Dover.  Whilst 
the  policy  of  last  year  has  involved  an  expenditure  which  you  . 
may  regret  at  the  moment,  we  believe  it  will  secure  solid 
results  for  you  in  the  future.  Ladies  and  gentlemen,  I  beg  to 
mm-e  :— "That  the  report  of  the  directors,  with  the  statement 
of  accounts,  be  received  and  adopted,  and  that  the  dividend  be 
paid  on  the  i8th  inst.  as  recommended  tlierein." 

■The  Right  Hon.  Viscount  CiiiLSTON  seconded  the  motion. 
In   reply  to  Mr.  Hall,    the  Cii.air.m.an  said   that  at   Margate 
the  .Managing  Committee  were  building  what  ultimately  would 
be  a  new  sUition.     The  old  station   would  be  absorbed'  and  so 
far  improved  as  to  become  practically  new. 

.Mr.  Loveridc;e  said  he  had  been  a  holder  of  ordinary  stock 
for  about  45  years  and  had  never  yet  had  a  dividend, 'but  he 
.still  lived  in  hope  for  the  company.  The  reports  of  coal  in 
Kent  gave  them  ground  for  believing  that  before  long  it  would 
be  won  in  commercial  quantities,  and  then  the  affairs  of  the 
company  would  wear  a  ven,-  different  aspect.  (Hear,  hear.). 
It  was  a  curious  circumstance  that  the  market  put  a  value  on 
the  company's  stock  which  was  less  than  half  that  at  which 
he  bought  over  40  years  ago.  With  the  exhibitions  that  were 
opening,  he  looked  for  a  large  accession  of  visitors  from  the 
Continent  and  .America,  so  that  the  present  position  was  not 
unpromising.  The  dividend  on  the  second  preference  stock, 
w.'is  undoubtedly  disappointing.  If  the  directors  had  takea 
Mimething  from  the  balance  forward  and  paid  a  larger  dividend 
it  would  not  only  have  pleased  the  preference  shareholders  but 
would  have  given  a  crumb  of  comfort  also  to  the  ordinary 
shareholders.  He  quite  appreciated  that  the  reason  they  had' 
not  ii.-iid  more  was  the  very  heavy  expenditure  on  coal,  wages, 
etc.  To  make  the  dividend  3  per  cent,  would  require  only 
;£.  13,000  more.  The  constant  increase  in  expenses  must  in. 
the  long  run  be  borne  bv  the  public,  and,  as  in  all  trading 
undertaldngs,  it  was  justifiable  to  increase  the  charge  to  the 
public,  having  regard  to  the  additional  cost  of  carrying  on 
their  business.  He  did  not  see  why  workmen  should  not  pav  the 
same  fares  as  other  people,  and  he  was  sure  season-ticket 
holders  would  not  object  to  paying  a  trifle  more;  and  by  these 
means  it  would  be  possible,  by  very  small  additions  to  fares, 
to  increase  the  profits  sufficiently  to  provide  the  full  dividend" 
on  the  second  preference  stock.  He  urged  that  railway 
magnates  should  combine  to  make  strong  representation  to 
Parliament  for  the  abolition  of  the  passenger  duty. 

Mr.  RoDOCAN.ACiil  expressed  regret  that,  in  the  adoption  of 
the  new  form  of  accounts,  the  directors  had  not  adhered  to 
their  custom  of  printing  in  the  margins  corresponding  figures 
for  all  items  of  the  previous  year,  so  that  comparisons 
might  readily  be  made.  He  hoped  this  useful  practice  would 
be  reverted  to.  The  L.C  and  D.R.  had  now  only  to  manage 
its  own  property,  and  out  of  that  he  thought  it  might  be- 
]>ossible  to  obt.iin  increased  revenues  by  following  the  example 
of  the  Metropolitan  and  tube  railways,  who  had  built  over 
some  of  their  stations  with  marked  success.  Something  of 
the  kind  might  usefullv  be  done  by  the  L.C.  and  D.R.  at  some 
of  its  suburban  stations,  the  Compan\'  contenting  itself  with- 
letting  on  ninety-nine  years'  leases,  rather  than  entering  into- 
building  speculation.  He  fully  approved  the  policy,  of  the^ 
board  in  regard  to  dividends. 

The  Cn.MR.vi.w,  replying  to  Mr.  Loveridge,  said  that,  living  in^ 
the  county  of  Kent  as  he  did,  he  was  a  thorough  believer  in  the 
excellent  prospects  of  Kent  coal.  The  coal  now  being  produced' 
was  first-class  gas  coal — among  the  best  that  could  be  found,  and 
he  (the  chairman)  had  reason  to  know  that  below  those  seams 
there  were  .some  excellent  seams  of  the  very  best  coal  that 
could  be  u.sed  for  locomotive  purposes.  He  had  heard  this 
from  engineers  and  others.  With  regard  to  the  sum  carried' 
forward  and  to  the  dividend  on  tlie  second  preference  stock,  the 
matter  had  been  very  deeply  considered.  If  tliev  were  to  win 
the  battle  before  them  they  must  be  strong.  The  stronger- 
a  railway  company  was  the  greater  the  support  given  to  it 
by  the  public  .and  the  better  its  traffics,  and,  although  it  had  been^ 
:\  disaj>i)ointing  year  on  account  of  the  large  e.xpenditure,  they 
must  rememlx^r  that  much  of  tliat  expenditure  would  produce 
substantial  financial  rewards  for  the  stockholders  in  the  future. 
The  results  disclosed  in  the  accounts  were  a  great  encourage- 
ment to  them  to  pursue  their  policv  of  strengthening  the 
system  throughout.  \\'ith  regard  to  the  proposal  that  fares 
should  be  raised,  .Acts  of  Parliament  were  the  stumbling  block. 
The  board  would  act  upon  the  suggestion  made  by  Mr. 
Rodocanachi  as  to  printing  comparative  figures  in  future 
accounts  ;  and  as  to  tli.at  gentleman's  other  proposition  it  would' 
be  seen  that  the  bo.ard  proposed  to  sjiend  considerable  sums 
at  the  Holborn  Viaduct  ami  Ludgate  Hill  Stations.  There 
was  ,a  strong  demand  for  small  .shops  and  warehouses 
of    every    description,    and     stockholders    might     be    assured? 
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th.at  in  the  directors'  belief  it  would  be  very  r'^-niunf-nitive 
expenditure. 

The  resolution  was  unanimously   adopted. 

The  retirinj^  directors,  Sir  William  Hart  Dyke,  Bt.,  and 
Sir  Vincent  Caillard,  were  unanimously  re-elected  ;  Sir  \V.  B. 
Peat  was  reappointed  auditor;  and  a  vote  of  thanks  to  the 
chairman,  directors  and  slatT  concluded  the  proceedings. 


man,'  of  the  accounts,  or  no  accounts  at  all.     Under  the  ne^v 
.\ct,  unless  a  copy  was  applied  for,  the  company  need  not  send 
to  the  proprietors  the  detailed  accounts. 
The  re|>ort  was  adopted.  ■  u  -■ 


SOUTH  EASTERN  RAILWAY. 


Mr.  CosMO-BoN>ou,  ijrf>idiiii;  .u  iho  annu.-il  meeting  on 
Wednesday  in  Cannon  Street  Hotel,  E.G.,  said  that  it  was 
eleven  years  since  they  had  issued  any  capital,  and  the  time  was 
approai-hinj^  when  they  must  issue  some.  They  had  'been 
borrowing  from  their  bankers  durinjj  the  past  twelve  months, 
and,  of  course,  had  had  to  pay  a  fair  rate  of  interest.  He 
thought  it  better  to  pay  that  interest  to  the  proprietors  rather 
than  to  their  bankers, 'thus  gettinj^  the  company  out  of  debt 
and  puttinjj  themselves  on  a  proper  financial  basis.  They  had 
not  yet  made  up  their  minds  as"  to  the  form  in  which  they 
would  issue  that  capital.  They  had  /Tfoo.ooo  in  investments 
which  they  might  realise,  but  he  was  opposed  to  that  suijges- 
tion.  He"  would  like  to  keep  those  investments  as  a  proper 
reserve  against  any  commitments  in  the  future.  He  would 
like  to  issue  ordinary  stock  to  the  proprietors  at  a  price  which 
would  induce  them '  to  take  it  up.  They  had  Parliamentary 
powers  to  issue  up  to  a  million.  They  proposed  to  send  out  a 
short  circular,  as  the  period  for  the  publication  of  the  next 
accounts  drew  near,  asking  the  decision  of  each  proprietor  on 
the  question  of  the  issue  of  detailed  accounts  to  the  shareholders 
as  mentioned  at  the  former  meeting.  The  motion  for  the 
adoption  of  the  report  was  agreed  to. 


SOUrH  EASTERN  AND  CHATHAM  RAILWAY  COMPANIES. 

TIk'  Joini  .uimial  iiu'itiiii;  nf  th<.  Smiih  Eastirn  and  l.niulon, 
Chatham  and  IJover  Railway  Companies  was  held  on  Wednes- 
day in  Cannon  Street  Hotel,  E.C.,  Mr.  H.  Cosmo-Bonsor 
presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report,  s^iid 
that  last  July  they  made  an  estimate  of  what  was  the  amount 
divisible  between  the  two  companies,  and  they  published  that 
estimate,  upon  which  the  interim  dividends  were  decLircd  by 
the  two  companies.  There  had  be<»n  an  idea  that,  following 
the  usual  course  of  joint  stock  companies,  an  interim  dividend 
would  be  declared  without  giving  information.  The  Managing 
Committee,  however,  ihought  that  any  information  in  their 
possession  should  also  be  given  to  the  shareholders  of  the  two 
companies.  (.Vpplause.)  The  Managing  Committee  had  taken 
out  for  the  guidance  of  the  proprietors  a  comparison  with  1912 
as  far  as  they  were  able.  'Hie  Continental  service  showed  a 
great  increase.  The  additional  service  they  had  put  on  between 
London  and  the  Continent  on  July  i  last  had  been  run  at  a 
cost  of  ;£'i  1,000  or  ;£.'22,ooo  a  year.  The  service  had  more  than 
justified  their  expectations.  They  had  carried  23,000  tons  of 
Kent  coal,  and  though  it  was  not  suitable  for  locomotive 
purposes  it  was  as  good  as  any  gas  coal  in  the  country.  When 
the  lower  seams  were  reached  he  hoped  they  would  be  able  to 
use  Kent  coal  at  a  less  price  than  that  which  they  received  from 
the  north.  The  benefit  they  had  received  by  an  increase  in  the 
rates  undtT  the  u)ij  Relief  Bill  was  very  small.  .\s  to  the 
Channel  Tunnel,  thev  had  watched  sympathetically  what  they 
believed  to  be  a  great  change  in  public  opinion  about  the  tunnel, 
and  had  satisfied  themselves  that  the  undertaking  would  be  a 
commercial  success,  bringing  great  prosperity  to  the  .South 
Eastern  Company.  Generally,  as  to  the  future,  he  was  quite 
optimistic,  and,  given  peace  at  home  and  prosperity  in  Kent  and 
in  the  City,  their  income,  he  thought,  would  expand  to  a 
greater  extent  than  their  expenses. 

Mr.  Eknkst  Wai.ford  suggested  that  the  company  should 
be  content  with  sending  out  a  brief  summary  of  the  accounts 
rather  than*  the  mass  of  detailed  statistics  at  present  published. 
Shareholders  did  not  study  these  figures ;  all  that  they  were 
concerned  about  was  the  amount  of  the  dividend.  He  sug- 
gested that  only  those  proprietors  who  asked  for  the  detailed 
accounts  should  be  furnished  them. 

The  Chairman  said  that  he  sympathised  with  Mr.  Walford, 
but  he  coulil  not  adopt  the  suggestion  without  a  mandate  from 
the  shareholders.  He  himself  believed — and  this  was  confirmed 
4^rom  his  own  experience  when  receiving  Indian  and  .South 
American  railway  reports — that  the  detailed  accounts  were 
not  studied.  .\  short  abstract  of  the  accounts  would  be  more 
readable,  but  such  an  abstract  might  lead  to  greater  criticism. 
He  suggested  that  a  postcard  might  be  sent  to  each  proprietor 
asiking  whether  the  full  accounts  should  be  forwarded,  a  sum- 


DELHI,  UMBALLA  KALKA  RAILWAY. 

The  report  f>.r  ih<_-  nine  iiu.nili^  .mini  ."1.  jjiember  30,  1913, 
states  that  t+ie  net  earnings  have  been  ;^8i,709,  compared  with 
;£'7g,2oo  in  the  corresponding  half  of  1912.  .\fter  bringing 
forward  the  balance  from  last  year  of  ;£,i3i9">  providing  (or 
ad-inlerim  diyidi'nd  of  2  per  cent.,  with  bonus  of  \  per  cent., 
for  quarter  to  March  31,  interest  on  debenture  and  preference 
stocks,  income-tax,  ;£'i  1,250  transferred  to  sinking  fund  to 
meet  cost  of  renewing  ;^3oo,ooo  debenture  stock,  and  interest 
on  capital  advance,  etc.,  the  balance  remaining  is  ;£.55,i48. 
The  directors. recommend  a  final  dividend  of  4  per  cent.,  also 
bonus  of  I  per  cent.,  on  the  ordinary  stock,  making  ".l  |x-r  cent, 
for  nine  months ;  and  that  the  bal.ance  of  ;£'i7,482  be  carried  for- 
ward. The  capital  expenditure  during  the  nine  months 
amounted  to  ;£.4,467,  incurred  on  ballasting  the  Kaithal 
extension,  and  on  adding  to  and  improving  stations  and 
buildings  on  the  open  line. 


EASr  LONDON  RAILWAY. 

The  annual  gentral  nuciini;  wa-.  held  on  January  30  in 
Cannon  Street  Hotel,  E.C.,  Lord  Claud  Hamilton  presiding. 
In  moving  the  adoption  of  the  report  (a  summary  of  which 
appeared  in  the  Railway  Times  of  January  24),  he  said  that 
the  accounts  covered  a  ix'riod  of  only  seven  months  of  electric 
working.  The  result  had  not  come  up  to  expectation.  The 
total  number  of  passengers  carried  from  November  i,  1912, 
to  October  31  last,  the  jx'riod  under  review,  was  4,869,390,  as 
compared  with  4,261,336  in  the  similar  period  of  the  preceding, 
year,  being  an  increase  of  608,054.  The  increase  in  pas.sengers 
for  the  seven  months  of  electric  working  within  that  ix;riod 
was  673,200.  It  was  impossible  to  form  any  accurate  idea  of 
what  electricitv'  was  going  to  do  for  the  line  until  they  got  a 
full  twelve  months  of  electric  working.  Lifts  were  now  in 
course  of  erection  at  Wapping  .St.ition,  and  when  they  were 
working  he  believed  there  would  be  a  great  increase  in  the 
passenger  traffic  at  that  station.  He  hoped  before  they  met 
again  to  have  the»  accounts  made  up  for  the  same  period  as 
those  of  other  railway  companies.  But  that  would  result  in 
his  not  being  able  to  meet  the  proprietors  until  probably  the 
beginning  or  middle  of  Februar\-.  The  original  sum  in  the  Bill 
for  the  electrification  of  the  line  was  ;^90,ooo,  and  the  esti- 
mated expenditure  when  that  Bill  became  law  was  £^85,921. 
The  lessee  companies  were  working  cordially  with  them,  and  it 
might  be  thev  would  find  the  present  system  of  trains  was  not 
in  all  respects  suited  to  the  public  convenience.  If  .so,  that 
system  could  be  altered,  but,  of  course,  it  took  time. to  bring 
things  to  perfection.  The  lessee  companies  were  also  a.ssisting 
them  by  advertising  the  route.     The  motion  was  adopted. 


ROHILKUND  AND  KUMAON  RAILWAY. 

The  directcii>  subniil  Uu-  ,uc.>uni>  .-:  lii-  .<im|>any  for  nine 
months  ended  .Sepieml^er  30,    1913. 

The  net  earnings  for  the  whole  system  for  the  nine  months 
amounted  to  Rs~.  19,42,231  against '  Rs.  19,49,872  for  the  cor- 
resiXMuling  period  of  1912.  The  company's  share  is  Rs. .8,65,816 
brought  home  at  the  rate  of  is.  4d.,  against  Rs. 8,89, 905  at  the 
same  rate  in  1912.  ftn  ad  interim  dividend  for  the  quarter 
ended  .March  31,  1913,  of  i.\  ix-r  cent.,  plus  a  bonus  of  J  per 
cent.,  was  declared  o'n  the  ordinary  stock  of  the  company,  and 
paid  tvn  July  28,  1913.  After  bringing  forward  the  balance 
from  last  year,  ;£r9,292,  providing  ifor  interest  on  delx'nture 
and  prefeience  stocks,  interim  dividend,  contribution  to 
provident  fund,  transferring  £^5.000  to  reserve,  and  making 
other  adjustments,  including  ;£r4,399  on  account  of  the 
Secretary  of  State's  share  of  surplus  for  the  nine  months,  the 
amount  "available  for  dividend  is  ^^28,5 13.  The  board  reconi- 
mend  the  payment  of  a  dividend  of  £.},  per  cent.,  together  with 
a  bonus  of  J!^\  ix?r  cent,  on  ihe  company's  ordinary  capital  for 
the  half-year,  free  of  Indian  but  subject  to  English  income-tax, 
leaving  £\t,.^^-/  to  'be  carried  forward. 

The'  cojiching  receipts  for  nine  months  amounted  to 
Rs.  14,82,925  (against  Rs.  1^,85,328),  while  the  receipts  from 
goods  trathc  were  Rs.  15,08.^97'  [against  Rs.  14,97,413)-  Adding 
telegraphs  and  sundries,  the  total  receipts  for  the  nme  months 
were  Rs. -,2,44,238  (against  Rs.  3 1,46,030).  The  ^^orking 
expenses  amounted  to  Rs.i -,,02,007  (agamst  Rs,  11,96,158), 
leaving  net  profit  as  stat(>d  above.  The  proportion  of  working- 
expenses   to    receipts    was    40.13    per    cent,    (against   38,02   per 
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cent.).  'J"lie  !ul:il  nLiinluT  of  pasM-nti'irs  c.irriid  durinj;'  tlir 
niiif  nionlhs  \va^  4,i34,.Si9  (aj;iinst  3,.Si6,4o_^),  and  iIk-  lonn.igc 
of  i^oods  lifted  was  ,5s, 495  (ag.iinst  572,3  [4  tons). 

Ttie  capit.al  ;iccount  of  tlie  original  line  shows  an  txprndi- 
turc  of  ;£.243, 199,  ihe  outlay  of  the  nine  months  havini;'  been 
;£i'i,39i.  On  the  company's  c-.xtensions  the  capital  expenditure 
has  bi_en  j£..'S97,447,  of  which  ;£.'33,4oS  has  been  six-nt  during 
the  nine  months,  ;£.'3,6,S7  being  on  the  Pilibhit-.Shahjahanpur 
branch,  and  ^^29,721  on  the  open  line  (mostly  for  rollini;-  stock). 
The  tol.al  capital  cx[>enditure  on  the  comj^any's  lines  h;is  thus 
been  ,£.'1,140,646  to  .September  30,  1913.  On  the  Lucknow- 
Bareilly  .State  Rallw.ay  the  expenditure  during  the  nine  montli-~. 
exclusive  of  suspensi-  .account,  was  Rs. 9, 66, 100,  and  was 
incurred  c!iifll\  on  new  extensif.ns  and  rolling  stock.  Ks. 22, 137 
were  ])rr,vidi  d  from  .St.ite  iunds,  and  Rs. 9, 43, 962  were 
provided  from  funtls  raided  by  tlie  company  luider  the 
agreement  for  that  purpose.  The  total  capital  expenditure  on 
the  Luckrow-Bareillx'  State  Railway,  exclusive  of  suspense,  h.is 
been   Rs.  i<S3, 20, 332  or,  at    13   Ks.   j)er  ;£',   ;£,'i, 22 1,355. 

The  report  stales  ■ — "  With  the  exception  of  a  small  decrease 
in  the  second  class,  there  was  an  increase  in  the  numbers  of 
all  classes  of  passengers  carri^nl,  the  total  increase  in  the  nini- 
months  ending  September  30,  1913,  being  318,4.16,  as  compared 
with  the  same  pe>riod  in  1912.  The  total  numbers  carried  for 
the  nine  months  under  notice  were  larger  than  for  the  whole 
year  of  191 1.  Trade  again  declined  in  1913  from  the  high 
record  obtained  in  191  i.  Under  general  merch.andise  there 
were  decreases  in  food  grains  and  pulses,  seeds,  sugar  and  salt, 
but  these  were  partially  compensated  for  by  increases  under 
timber  and  firewood.  The  decrease  under  he.iding  of  sundries 
was  cliiefly  due  to  tr.atfic  having  fallen  off,  resulting  in  smaller 
receipts  for  rollini,''  stock  running  on  foreig'n  lines.  The  cart 
i)nd  tonga  service  realised  net  Rs.26,693  for  the  nine  months, 
against  Rs. 24,871  for  the  corresponding  period  of  IQI2.  The- 
expenses  during  the  nine  months  increased  bv  Rs.  1,05,849,  and 
this  occurrtx'i  almost  entirely  under  maintenance  of  way  .and 
works.  .Som,?  relaying  with  50-lb.  rails  was  done,  and  a  large 
number  of  sleepers  were  renewed,  and  there  were  more  repairs 
carried  out  under  stations  and  buildings  and  staff  quarters. 
The  increase  shown  in  the  loco,  department  is  small,  but  the 
expenses  were  re.iuced  by  special  credits  amounting  to 
Rs.47,5q9  in  com|>ensation  for  the  company  waiving  its  rig"hts 
for  cutting'  wood  fuel  in   the  Government  forest." 


GREAT  EASTERN  RAILWAY. 

The  accounts  for  the  year  ended  December  31,  1913.  were 
published  on  Wednesday.  They  are  compiled  in  accordance 
with  the  new  form  prescribed  by  the  Kaihvay  Companies 
(Accounts  and  Returns)  Act.  191 1,  and  cover  the  whole  year. 
The  usual  comparison  with  the  figures  for  the  previous  period 
cannot  consequently  be  given.       A  summary  is  appended. 

C.\riT.\L. 
Total  expenditure 
Total  receipts  (allocated  as  follows]  : 

Ordinary  stock 

Preference  and  guaranteed  stocks 

Debenture  stocks 

Loans 

Mortgages  redeemed 

B  debenture  stock  redemption  account 

Balance  of  premiums  and  discounts  . . 


/15. 389. 468 
19.249.41S 
I '1.084.505 
33-500 
143.100 
225.270 
537-909 


.■(^53-783-29S 
52,203.170 


Balance  to  debit  of  capital  account   ..  ..       ^1.520.128 

The  net  expenditure  on  capital  account  for  the  year  has 
been  £8^.820,  viz.,  on  lines,  /35.235  :  on  rolling  stock, 
/;29,8i2  ;  works  and  plant,  ;^4,425  ;  docks,  electric  power 
stations,  land,  and  East  London  Railway  electrification, 
less  sundry  credits,  etc.,  /i6,329. 

Estimated  furthei  expenditure — In  the  current  year, 
;f504,9^o  ;  subsequently  until  completion,  /66,300  ;  total, 
^^571, 200  ;  work  not  yet  commenced  and  in  abeyance,  £j^o.ooo. 
Capital   powers  and   other  available  assets,   ;^2,684,863. 

A  summary  of  the  revenue  receipts  and  expenditure  of  the 
whole  undei taking  is  as  follows: — 

(Iross  receipts.      Kxpenditurc. 
Railway  .  .    /6,oi5.i42      .  .   /4,o82,732 


Omnibus,  etc. 
Steamboats 
Canals     . . 
Docks,   harbours, 
and  wharves . . 
Hotels,  etc. 


5,618 
376.604 
1.230 

36.023 
27S.518 


7-734 

326,493 

952 

24.834 
222.325 


Xet  receipts. 
.   £1,032,410 
.   Dr.      2,  J 16 
50,111 
2  78 


11,189 
5'',I93 


Miscellaneous  receipts  (net) — ■ 
Rents  and  tolls 

Interest  and  dividends  from  investments 
Transfer  fees 
Joint   hne  receipts    . . 

AppROPRtATioN  OF  Net  Ixco.m-. 
Balance  from  last  year's  account    . . 
Net  income 

Total 

Deductions — 

Kent  charges,  wayleaves.  etc.       ..  £>^7^ 

Interest  on  debenture  loan            ..  11.5^^ 

Interest  on  debenture  stocks        .  .  737,100 
Rent  and  interest  on  leased      and 

worked  lines          ..           ..           ..  157,671 

Interest  and  other  charges             . .  94,830 


;^I23-5I3 

594 

1,019 

139 

;i2,i73,33o 

;/^i07,5oo 
2,173,330 

;£2,28o,830 


1,002,005 


Balance  after  payment  of  fixed  charges  . .   /i, 278,825 

Cottages  for  statl  , .  .  .  . .  .  .  . .  ^       10,000 

Preference  dividends   . .  .  .  .  .  . .  . .         773.607 

Dividend  on  ord,  stock  at  2i  per  cent,  per  annum  .  .         384,072 
Balance  carried  forward  to  next  year's  account..  111.146 


;£i.278.825 
From  the  statistical  returns,  given  in  accordance  with 
the  new  Act,  we  abstract  the  following  : — Running  lines 
leduced  to  single  track,  1,809  miles;  sidings,  618  miles; 
total,  2,427  miles  ;  company's  share  of  joint-owned  lines,. 
163  miles  ;  total  mileage  of  lines  leased  and  worked,  2,616 
miles.  The  company  has  725  tender  engines,  and  549  tank 
engines,  4,096  passenger  vehicles,  and  1,721  other  vehicles 
making  a  total  of  5,817,  The  total  number  of  merchandise 
and  mineral  vehicles  owned  is  -27,092.  Four  hotels  are 
worked  by  the  company,  namely,  Liverpool  Street,  Parkeston 
Quay,  Harwich  and  Hunstcnton.  The  steamboats  include 
II  vessels  of  over  250  tons,  the  aggregate  tonnage  being 
7,567.  The  train  mileage  amounted  to  23,374,969  and 
the  total  engine  miles  to  30,582.919.  The  passenger  and 
goods  traffic  was  as  follows  ; — 


Av.  Fare 

Class  of  Passenger. 
Ordinarv — 

Number. 

Receipts. 

/ 

per  pass, 
s.     d. 

1st  Class 

I-549.54S      ■ 

176,122      . 

.     2     3.28 

2nd 

2.103,005 

01,968      . 

7.07 

3"i 

AVorkmen   . . 

65.570.1  II      . 
27-949,982      . 

1,919,602 
175,322      . 

7-03 
1. 51 

Total  . . 

Season — ■ 


97,172,046 


2,333.014 


i.76 


1st  Class 

8.285     . 

119.85S 

2nd 

3rd 

37,727      ■ 
15.911      . 

Tonnage. 
Tons. 

239.990 
112.640 

Receipts. 
/ 

Av.  receipt 

per  ton. 

s.     d. 

Mercliandise 
Coal,     coke     and 

5.717-S41      - 

1,563.009 

5     5-0 

patent  fuel 
Other  minerals      .  . 

5.07S.840 
2.436.226      . 

772,266 
275.757 

3     0.5 
2     3.2 

;£6,7i3,i35      ..  ;f4,065,O7o 


£2,048,065 


Total  ..  ..   13,232,907      ..     2,611,092      ..         — ■ 

Live  stock  (number)  1.790,329       ..  92.081      ..  .... 

Although  a  continuous  development  of  the  general  passenger 
trattic  has  been  maintained,  there  has  been  a  considerable 
diminution  in  the  suburban  traffic,  more  especially  in  the 
number  of  passengers  travelling  between  intemiediate  stations. 
This  question  is  receiving  the  earnest  attention  of  the  directors. 
The  autumn  fishing  season  at  Yaniiouth  and  Lowestoft 
was  the  most  successful  on  record,  and  resulted  in  an  increased 
rail  traffic  to  the  company.  The  cause  of  the  heavy  increase 
in  expenditure  is  still  due  to  the  large  advance  in  wages, 
the  cost  of  the  National  Insurance  Act,  and  the  enhanced 
price  of  coal,  iron,  timber  and  other  materials.  Working 
by  electrical  power  was  brought  into  operation  on  the  East 
London  Railway  on  March  31,  1913.  The  Elsenham  and 
Thaxted   Light  Railway  was  opened  on  March  31,   1913. 

West  Somerset  Railway — The  accounts  of  the  \A'est  Somerset 
Railway  Company  for  the  half-year  ended  Deceml>er  31  show 
.a  surjjlus  of  ;^3,o79,  and  £j^o  ^^''>s  brought  forward.  A 
dividend  at  the  rate  of  2|  per  cent,  per  annum  is  proposed  on 
the  ordinary  stock,  leaving  ;£7323  to  be  carried  forward. 


February  7,  1914.] 
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GREAT  NORTHERN  RAILWAY. 

The  accounts  lur  the  \i.ar  riuU'il  i)ucrinber  3t,  1913,  were 
rissued  on  Thursday.  As  the  accounts  are  prepared  in  the 
form  prescribed  by  tlie  Railway  Companies  (Accounts  and 
Returns)  Act,  lyu,  they  cover  the  whole  year  and  conse- 
ouently  the  usual  detailed  comparison  of  figures  is  not  given. 
We  append  a  summary  : — 

Capital. 

Total  expenditure .^53. 745.99.? 

Total  receipts  (allocated  as  follows)  :—   .  .  . .     53.o83.237 

Ordinary  share  capital     . .  . .     ;ii8, 438,067 

Guaranteed  .)  per  cent.  Stock    ..         2.904,413 
Preference  Stock    ..  ..  ..        18,427,015 

Debenture  stock 12,194.648 

Bal.  of  premiums  and  discounts   ..  1,059,094 

Balance  at  debit  of  capital  account         .  .  . .        ;^662,756 

The  net  capital  expenditure  for  the  past  year  amounted  to 
£407.794 — viz.,  ;^383,S65  on  lines,  and  ^30,934  on  vehicles, 
iand,  etc.,  less  credits  amounting  to  £7,005  on  rolling  stock 
•and  works  and  plant. 

Estimated  farther  expenditure — In  the  current  year, 
^694,557;  subsequently  until  completion,  i,'^  13,328;  works, 
not  yet  commenced  and  in  abeyance,  ;^r,873,766  ;  total, 
/2, 783, 651.     Capital     powers     and     other     available     a.ssets, 

^4.354.4-7- 

Following  is  a  summary  of  the  revenue  and  expenditure  in 
respect  of  railway  working  only  for  year  1913,  compared  with 

191 2,  the  figures  for  which  have  been  correspondingly  adjusted 
for  comparison  : — • 

Rk  VENUE. 


Descripton. 


Passenger  train  tra  ffic 
Goods  train  traffic 

Total  traffic  receipts  . . 
Mileage,  demurrage  and 

wagon  hire  (balance) 
Joint  lines 
Miscellaneous    .  . 
Total     revenue     from 

railway  working 


Description. 


Maintenance     and     re- 
newal costs  ; — •         £ 
Wav  &  works  655,001 
Kolling  stock   661,323 


Vear 

Diltcrencos 

Per  cent. 

to 

compared 

of   total 

Dec.   31, 

with  191 2. 

traffic 

1913- 

Inc.+  Dec. — ■ 

receipts. 

£ 

/ 

0/ 
/o 

2,487.711 

..     +140,563 

. .       41.96 

3,440,845 

..     +227,028 

.  .       58.04 

5,928,556 

••     +367.591 

. .     100.00 

2.082 

..     +     4,291 

— . 

749.601 

.  .     +   71,066 

— ■ 

6i,8So 

••     +      1.334 

— 

6.742,119 

..     +444.282 

— 

EXPE.NDITURE. 

Year 

Differences 

Per  cent. 

to 

compared 

of  total 

Dec.   M. 

with  191 2. 

traffic 

191  V 

Inc.  +  Dec. — 

receipts. 

£ 

£ 

0 

Total  maintenance  and 

renewal  costs  . .   1,316,324 

Transportation  costs  : — 
Locomotive  running 

expenses    £1.000,596 
Traffic     ex- 
penses - .   1,361,731 


+  102,201 


Total  transportation 

costs   . .  . .  . .  2,362,327 

General  ch  arges.Iaw  and 
Parliamentary  ex- 
penses ..  ..       159.419 

Compensation  charges. .         56,545 

Kates.  Taxes,  Govern- 
ment Duty  and  Na- 
tional insurance,  &c.        264,276 


Total  expenditure 


+  192.277 


+ 
+ 


5.7S8 
5.346 


.  .  4.158,891 
Cr. 
Kunning     powers     (bal- 
ance)            172.681 


Total  net  traJTic  e.xpen- 

pcnditure        . .           . .  3,986,210 

Joint  lines  14.534 

Miscellaneous    ..  17. 5U 

T  otal    expenditure   of 


railwav  working 


4.5.13.475 


+   20,428 

+  326.040 
Cr. 

+      ie..392 


+  309,648 
+  47.832 
+      1,266 


+  358.74f> 


39.85 


2.69 
0.95 


4.46 

70.15 
C>: 

2.91 


67.24 


Railway 

Omnibuses,  etc.    . 

Canals 

Docks,   harbours, 

and  wharves 
Hotels,  etc. 


Gross 

receipts. 

;f6,742,li9 

3,482 

6,863 

1.055 
195.947 


E.xpendi- 
diture. 
.{4.523.475 
4.672 
10,934 

2,902 
173.624 


Xet 

receipts. 

/2,2i8.f)44 

Dr.  l.l'JO 

Dr.    4,071 

Dr.     1M7 
22,323 

.(4.715.607      ..   ^2,233,859 

132,188 

10.577 

1.336 

23,971 

Receipts  from  other  raihvay.s,  joint  lines  &  rents  61,085 

Total  net  income.  ^^2,463,016 

Appropriation  of  Net  Income. 

Balance  from  last  year's  account  . .          . .  ;^i27.7i8 

Xet  income                    . ,          . .          . .  . .          . .  2,463.016 


;f6,949.4C6      . 
Miscellaneous  receipts  (net) — 
Rents,  tolls,  etc. 
Int.  and  divs.  from  investments 
Transfer  fees 
General  interest 


Total 

Deductions — • 

Rent  charges  and  annuities,  way- 
leaves,  etc.  ;f55.399 

Interest  on  debenture  stock  ..  457,129 

Rent  and  interest,  leased  and  joint 

worked  lines,  etc.  . .  .  .  205,661 


,{2.590,734 


Balance  after  payment  of  fixed  charges 
Contingency  Fund 
Special  renewals  .... 

General  reserve 
Preference  dividends 

Div.  on  pref.  con.  ord.  at  4  per  cent,  per  annum 
Div.  on  def.  con.  ord.  at  3  per  cent,  per  annum 
Ccm.  A  Stock  at  3  per  cent,  per  annum 
Con.  B  Stock  at  6  per  cent,  per  annum 
Div.  on  new  ord.  pref.  con.  stock  (from  July  i,  1913) 

at  the  rate  of  4  per  cent,  per  annum 
Div.  on  new  def.  con.  ord.  stock  (from  July  i,  1913), 

at  3  per  cent,  per  annum    .  . 
Balance  to  next  .iccount 


718.189 

£1,872.545 

5.000 

20,000 

35,000 

892.910 

451.658 

225,971 

26,975 

54.234 

15.000 

15,000 
130,797 


;{i,872,545 
The  company  now  has  1,509  miles  of  lines  reckoned  as 
single  track,  and  750  miles  sidings  ;  a  total  of  2,259  miles. 
The  company's  share  of  joint  owned  lines  amount  to  2,825 
miles.  The  company  has  876  tender  engines,  and  469  tank 
engines;  2,837  passenger  vehicles  and  850  other  vehicles 
making  a  total  of  3,687.  The  total  number  of  merchandise 
and  mineral  vehicles  owned  by  the  company  is  40,254.  Six 
hotels  are  owned  by  the  company,  viz..  King's  Cross,  Peter- 
borough, Bradford,  Leeds,  Lincoln  and  St.  Neots.  The  two 
latter  are  not  worked  by  the  company.  The  train  mileage 
amounts   to     22,339,688,    and     the     total     engine     miles     to 

31,169,393- 

The  report  states  : — "  The  disturbing  factor  in  any  attempt 
to  compare  the  accounts  of  the  receipts  and  expenditure  for 
the  working  of  the  railway  is  the  elimination  from  the  receipts 
of  the  earnings  by  C.reat  Northern  trains  running  over  other 
companies'  lines.  The  proprietors  are  asked  to  sanction 
expenditure  of  ^50,000  on  sundrjr  new  works,  etc. 


£6,465,268 

975,000 

5.163,132 

5.066.808 

425.827 


;{!  7.633,866 
17.244.381 


A  summary  of  the  revenue  receipts  and  expenditure  of  the 
whole  undertaking  is  as  follows  : — 


METROPOLITAN  RAILWAY. 

The  accounts  fm  tin-  \c,ir  ciulc  a  |)iccmber  31,  1913,  were 
issued  on  Wednestlay.  As  the  accounts  are  prepared  in 
the  new  form  presented  by  the  Railway  Companies  (.\ccounts 
and  Returns)  Act,  191 1,  they  cover  the  whole  year  and 
consequently  the  usual  comparison  of  figures  cannot  be 
given.  We  append  a  simimary  of  the  report 
Capital. 
Total  expenditure 

Total  receipts  (allocated  as  follows) 
Consolidated  Ordinary  stock     .  . 
Consolidated  Ord.  Def.  stock 
Preference  stocks 
Debenture  slocks 
Bal.  of  premiums  and  discount  . . 

Pal.  to  debit  of  capital  account        £389.485 

The  capital  expenditure  for  the  past  year  amounted  to 
;{2, 073,758— viz.,    £1,844,146    on    lines,    ;f77,54i    o"    rolling 
stock.  £i6.()2i  on  works  and  plant,  and  /i35,i28  on   hotels 
electric  power  stations,  etc. 


Ii8 
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Estimated  further  expenditure — In  the  current  year, 
£3'/b,boo  ;  subsequently  until  completion,  ^^357,000  ;  total, 
;i733,6oo.  Capital  powers  and  other  available  assets, 
/1, 274, 013. 

The  summary  of  the  revenue  receipts  and  expenditure  of 
the  whole  undertaking  is  as  follows  : — 

Gross  Expendi-  Net 

receipts.  ture.  receipts. 

Railway  ..  ..   ;^9i4-3"7  i;522,gio  £i9i;i9  7 

Miscellaneous  receipts  (net) — 

Rents  and  tolls  /8l,638 

Rents  from  leased   lines  ..  ..  ..  ..       04,000 


Transfer  fees 
joint  lines 


501 
30.30^ 

Total  nt-t  income  .  .  . .  .  .  . .    /5(i7,838 

Appropri.\tio.\  of  Net  Income. 
Balance  from    last  year's    account       ..  ..  ..       /9.497 

Net  income  . .  .  .  .  .  .  .  . .  . .     507.838 

Amount    received    from     surplus     lands     Com.      for 

div.  on  stocks  .  .  . .  .  .  .  .  . .  . .       72,625 


Deductions — 

Rent    charges    and    annuilic-^. 

way- 

leaves,  interest,  etc. 

4(1,880 

Interest  on  debenture  stock.. 

1 8  2 . 7 1< ) 

Rent    and    interest    on     leased 

and 

worked  lines 

14-741 

General  interest 

715 

Renewals  fund 

7,500 

£049,900 


Balance  after  payment  of  fixed  charges         ..  •■i397.399 

Preference  dividends  and  dividend  on  surplus  lands 

stock       .  .  .  .  .  . .  . .  .  .  .       284,107 

Div.  on  cons.  ord.  stock,  at  i|  per  cent,  per  annum    .  .     105,034 
Balance  carried  forward  to  next  year's  account      . .         8,258 

,lW7-399 
The  train   mileage  amounted   to  5.371.945,   and  the  total 
engine  miles  to  5,<)3i,iyi. 

The  report  states  : — "  The  high  price  of  coal  and  other 
materials  during  the  past  year,  coupled  with  the  enhanced 
rates  of  wages  paid  to  the  staff,  have  had  the  effect  of  seriously 
increasing  the  expenses,  but  the  directors  are  glad  to  be  able 
to  report  that  as  the  result  of  economies  in  working  and  the 
opening  up  of  new  sources  of  revenue  they  are  able  to  re- 
commend the  same  dividend  as  in  the  previous  year.  The 
coiripetition  of  motor  omnibus  services  continued  to  have 
an  adverse  effect  upon  the  short-distance  passenger  traffic 
throughout  the  year,  but  there  are  indications  that  this 
competition  is  becoming  less  severe.  Outside  the  competitive 
area  traffic  continues  to  develop,  and  the  additional  facilities 
for  dealing  with  it  which  will  be  afforded  by  the  widening 
of  the  line  between  Finchley  I^oad  and  Wembley  Park  will 
assist  materially  in  this  direction.  The  season  ticket  business 
maintains  the  steady  progress  which  it  has  shown  for  some 
years  past,  and  the  receipts  from  goods  and  mineral  traffic 
also  show  a  satisfactory  advance.  The  pohcy  of  developing 
the  company's  surplus  lands  and  properties  and  of  utilising 
open  spaces  over  the  line  has  been  continued,  with  the  result 
that  the  rents  again  show  the  substantial  increase  for  the 
year  of  /4.500.  Compared  with  the  year  1907  the  rents  have 
increased  by  the  annual  sum  of  £20,000.  The  Great  Northern 
and  City  Kailway  was  formally  vested  in  the  company's 
undertaking  on  July  i  last,  and  the  receipts  and  expenses 
of  that  line  from  the  date  named  are  included  in  the  figures 
now  presented.  The  installation  of  special  grates  for  the 
boilers  in  the  generating  station  at  Neasden  has  enabled 
the  company  to  make  use  of  less  expensive  descriptions  of 
coal,  and  considerable  economy  has  resulted  therefrom. 
In  order  that  the  current  for  w'orking  the  threat  Northern 
and  City  line  may  be  obtained  on  the  most  economical  basis, 
provision  is  being  made  for  its  supply  from  the  Neasden 
generating  station.  Contracts  have  been  placed  and  the  works 
are  in  progress.  They  include  the  erection  of  a  sub-station 
with  the  neccs.san,-  equipment  at  Drayton  Park,  the  installation 
of  additional  svvitchgear  at  the  Moorgate  Street  sub-station 
and  the  requisite  connecting  cables.  The  East  London 
Kailway  was  opened  for  electrical  passenger  train  working 
on  March  31  last,  and  a  steady  improvement  in  the  earnings 
of  that  railway  is  being  shown.  In  accordance  with  an  arrange- 
ment  entered   into   with   the  lessee   companies   of   the   East 


London  line  the  train  service  is  being  provided  and  worked 
by  this  company.  The  directors  have  been  considering  for 
some  time  past  what  course  should  be  taken  to  improve 
the  earning  capacity  of  the  Hammersmith  and  City  Railway 
—which  is  the  joint  property  of  the  Metropohtan  and  Great 
Western  Companies— and  to  develop  the  traffic  upon  it. 
As  a  step  in  this  direction,  an  agreement  has  been  entered' 
into  with  the  Great  Western  Company,  under  which  the  line 
will  in  future  be  more  directly  under  the  management  of 
this  company,  and  a  number  of  improvements,  including 
the  construction  of  new  stations  at  Goldhawk  Road  and 
Uxbridge  Road  respectively,  are  provided  for.  There  is 
every  reason  to  believe  that  these  measures  will  result  in  an 
appreciable  increase  of  traffic.  Arrangements  are  being 
made  with  the  London  and  South  Western  Railway  Company 
for  the  running  of  a  through  electrical  service  of  this  com- 
pany's trains  between  the  City  and  Richmond  via  the  Ham- 
mersmith line.  The  erection  of  the  general  offices  at  Baker 
Street  has  been  completed  during  the  year,  and  the  various, 
depaitments  which  have  hitherto  been  located  at  different 
parts  of  the  line  have  been  transferred  to  them.  The  rents 
that  will  be  obtained  for  the  vacated  premises  and  the  econo- 
mies that  will  result  from  the  concentration  of  staff.,  etc., 
will  s':ow  a  fair  return  on  the  cost  of  the  new  building." 


DIVIDEND  ANNOUNCEMENTS. 


M.\RVPORT  .\ND  Carlisle  Railway  (February  2). — At  the 
rate  of  6.V  per  cent,  per  annum.  A  year  ago  the  dividend  was 
at  the  same  rate. 

CocKERMouTH,  Kesvvick  AND  Pen'rith  I^ailwav. — A  final 
dividend  at  the  rate  of  2i  per  cent,  per  annum  on  the  ordinary- 
stock,  carrying  forward  £607. 

Mexican-  Southern  Railway. — .-\t  the  rate  of  5  per  cent, 
per  annum  for  halt-year  to  December  31,  1913,  making  5  per 
cent,  for  year,  against  4J  per  cent,  for  1912. 

Glasgow  District  Subway. — A  final  dividend  of  i  per 
cent,  on  the  preference  shares,  making  2.}  per  cent,  for  the 
past  year,    and   leaving   /454   to   be   carried   forward. 

Vale  of  Glamorgan  Railway  (February  6). — At  the 
usual  rate  of  4s.  6d.  per  cent,  per  annum  for  last  half-year 
with  /502  carried  forward,  as  against  /552  a  year  ago. 

London"  and  Blackwall  Railway. — .\  final  dividend  of 
2\  per  cent.,  making,  with  the  interim  dividend  paid  ore 
July  31,  a  total  dividend  for  the  year  of  4.V  per  cent. 

Isle  of  Wight  Railway. — A  final  dividend  on  the  deferred 
convetted  ordinary  stock  of  2  per  cent.,  making  2}  per  cent, 
for  the  year  191 3,  as  compared   with   2i  per  cent,  for  th 
year  1912. 

Cork  and  Macrooii  Direct  Railway. — At  the  rate  of  5 
per  cent,  per  annum  and  a  bonus  of  ]-  per  cent,  per  annum 
on  the  ordinary  shares,  after  placing  ;^2io  to  reserve  and  carry- 
ing forward  £.\io. 

Cardiff  T^ailway. — A  dividend  for  the  year  ended  Decem- 
ber 31  at  the  rate  of  i  per  cent  on  the  ordinary  shares,  carrying 
forward  i'7,3^3-  A  year  ago  the  dividend  was  at  the  rate  of 
tj  per  cent,  en  the  ordinary  shares. 

Edinburgh  and  B.\thgate  Railway. — At  the  rate  of 
5  per  cent,  per  annum  (less  tax)  on  the  consolidated  stock, 
carrying  forward  ^^538.  A  year  ago  the  dividend  was  at  the 
same  rate,  and  £^2^  was  carried  forward. 

London  and  CjReenwich  Railway. — A  final  dividend  oh 
the  oidinary  stock  at  the  rate  of  £z  i6s.  6d.  per  cent,  per 
annum  (less  tax)  for  six  months  to  December  31,  1913,  after 
transferring   /loo   to   reserve  carrying   forward    /137. 

Liverpool  Overhead  Railway. — At  the  rate  of  5  per  cent 
per  annum  on  the  preference  shares  and  3!  per  cent,  per 
annum  on  the  ordinarv^  shares  for  the  half-year  ended  Decem- 
ber 31,  making  3  per  cent,  on  the  ordinary'  shares  for  the  year. 

London  Electric  Railway. — At  the  rate  of  i  per  cent, 
per  annum  on  ordinary  shares  for  the  year,  after  placing 
£8,000  to  reserve  arid  contingencies  and  renewals,  carrying 
forward  £'1,086.  A  year  ago  the  dividend  was  at  the  same 
rate. 

Guest,  Keen  and  Nettlefolds,  Ltd. — The  directors  have 
declared  an  interim  dividend  for  the  six  months  ended  Decem- 
ber 31,  1913,  at  the  rate  of  5  per  cent,  per  annum  on  the 
preference  shares,  and  10  per  cent,  per  annum  on  the  ordinary 
shares,  both  free  of  income  tax. 
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lERSFv  Kailwavs  anu  T kamvvays.— After  providing  £or 
.dividend  on  500  four  per  cent,  preference  shares  requiring 
/'oo  the  directors  recommend  that  ^1,200  be  apphed  to  the 
payment  of  a  dividend  of  4  per  cent,  upon  ordmary  shares  for 
the  year,  carrying  forward  £nS. 

Underground  Electric  Railways  of  LoNDON.-The  full 
interest  to  December  31.  I9i3.  on  its  6  per  cent,  first  cumu- 
lative income  debenture  stock,  and  on  its  6  per  cent  mcomc 
bonds,  carr>:ing  forxvard  about  ;£45.ooo  as  agamst  about 
/3  000  brought  in  from  previous  year. 

Gre\t  Cfntral  Railway  (February  6).— At  the  rate  of 
2  per  cent  for  the  whole  year  on  the  five  per  cent,  preference 
stock  (1894).  carrying  forward  about  /8,7oo.  Nothing  was 
paid  on  this  stock  for  1912,  and  only  a  half  per  cent,  for  1911. 
The  full  dividend  is  paid  on  the  1S91  four  per  cent,  preference 
stock  for  last  year,  as  against  li  per  cent,  only  for  1912. 

The  London  General  Omnibus  Co.,  Ltd. — 1  he  directors 
have  recommended  the  following  dividend  :— On  the  ordinary 
shares  for  the  six  months  ended  December  31,  1913,  at  the 
rate  of  /lo  per  cent.,  making  with  the  interim  dividend  of  £8 
per  cent,  paid  for  the  first  half  of  the  year  a  dividend  for  the 
year  1913  of  i;t8  per  cent.,  with  ;^i 75,000  placed  to  reserve  and 
;^34, 197  carried  forward.  ? 

'hull  and  Barnsley  Railvv.w  (February  3). — A  final 
dividend  of  2  per  cent.,  making  3j^  per  cent,  for  the  year, 
after  placing  /;3,ooo  to  the  general  reserve  fund,  and  increased 
provision  for  "depreciation,  carr\-ing  forward  £;i6,244  (against 
/16  "saS).  The  dividends  for  the  past  ten  yeais  arc  appended  : 
1913  1912  1911   1910   1909  1908   1907   1900  1905  1904 

1st  Half 3         1         2        3         IV       1         2        nil       nil      ril 

2ml  Half     ....     4         .5         4         4|       4}       2]       3*       4.V       2^       2.^ 

Ann.  Rate 3.V      3        3        3|      2j       1;       2i      2J:       IJ       li 

Barry  Railway  (February  6). — At  the  rate  of  ro  per  cent. 
per  annum  on  the  ordinary  stock,  carr^'ing  forward  ;^4,298 
A  year  ago  the  dividend  was  at  the  same  rate,  /8.000  was 
placed  to  reserve  and  ^3,070  was  carried  forward.  The 
dividends  for  the  past  ten  years  are  appended  : — 

1913   1912   1911  '1910   1909  1908  19t>7   190r.  1905  I9O4 

1st  Half 10       4         0         7         0  6i       8.V       10         8       10 

2n(l  Half     ....   10     10         7        6        G.V        7        7i        9        8        9 
Annual  Rate       10       7         6.V       6i       Of        0}       8  9i       8       9.V 

METRoroLiTAN  DISTRICT  RAILWAY. — Dividend  on  the  5 
per  cent,  second  preference  stock  for  the  six  months  ended 
December  31,  at  the  rate  of  £2  los.  per  cent,  per  annum, 
making,  with  the  interim  dividend  of  £2  los.  per  cent,  per 
annum  paid  for  the  first  half  of  the  year,  a  dividend  for  the 
year  1913  of  £2  los.  per  cent.,  as  compared  with  £2  for  1912  ; 
£20,000  has  been  reserved  for  renewals,  and  the  carry  forward 
is  £12,659.  A  j'ear  ago  i  per  cent,  was  paid  on  the  second 
preference  stock,  making  2  per  cent,  for  the  year  1912,  ^20,000 
was  placed  tb  reserve  for  renewals,  and  £8,528  was  carried 
forward. 
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Central  London  Railway  (February-  5)— At  the  rate  of 
3  per  cent,  per  annum  on  the  undivided  ordinar>^  stock, 
making  with  the  interim  dividend,  3  pt-r  cent,  for  the  year, 
t  per  cent,  per  annum  on  the  preferred  ordinary,  making, 
with  the  interim  dividend.  4  per  cent,  for  the  year,  and 
"  per  cent,  for  the  year  on  the  deferred  stock,  carr>ing 
forward  £20,878.  The  same  dividends  were  paid  for  1912,  and 
£27,218  was  carried  forward.  The  dividends  for  the  past  ten 

vears  are  appended  : — 

1913  191-'  1911   1910  1909  1908  1907  1900  1905  IWH 

IstHalf 3         3         3         3         ^         i!,       il         t        1        1 

2nd  Half     ....     3         3         3         3         3         31       ;  *         ^         * 

Ann.  Rate 3        3        3        3        3        3i      ^  ,     *        \.      \ 

Lancashire  and  Yorkshire  Railway  (Februar>'  2).— A 
final  dividend  at  the  rate  of  3.V  per  cent,  per  annum,  making 
with  the  interim  dividend  of  3.J  per  cent,  paid  in  August 
4V  per  cent,  for  the  vear,  placing  £20,000  to  reserve,  and 
carrying  forwaid  about  £.(0,000.  A  year  ago  the  dividend 
was  at  the  rate  of  5  per  cent.,  £20,000  was  placed  to  reserve 
and  £38,700  was  carried  fonvard.  The  following  is  a  list  of 
the  dividends  for  the  past  ten  years  :—  ,„,.,„„, 

1913   1912   1911   1910   1909  1908  1907   1900  1905  1904 

1st  Half 3.V      31      41      3:1      ^      »        *        *        3i       3 

2n<l  Half     . . . .     5.V       5         5         5         4i       3i       4J       4J       fi       il 
Ann.  Rate 4|       4 J       4|       4?       3i       H       41       4J       3}       3| 

Midland  Great  Western  of  Ireland  Railw.>lY  (1-eb- 
ruary  3).— At  the  rate  of  4  per  cent,  per  annum  on  the  con- 
solidated stock,  making,  with  the  interim  dividend  at  the 
rate  of  2  per  cent,  per  annum  paid  for  the  half-year  ended 
Tune  30  last,  a  .dividend  for  the  year  at  the  rate  of  3  per  cent., 
carrying  forward  about  £7.000-  A  year  ago  the  dividend  was 
at  the  late  of  3  per  cent.,  and  £6,300  was  earned  forward. 
The  dividends  for  the  past  ten  years  are  appended  :— 

1913  1912  1911  1910  1909  1908  1907  1906  1905  1904 

l.tHalf -^        '^        '^        ^        -^        ^.        I       I        I        I 

2nd  Half     ....     4         3         3         3         3         3         3.^       3         3         3 

Ann.   Rate 3         3         3         3         3         3         3i       3         3         3 

City  and  South  London  Railway  (Februarj^  5).— inc 
directors  recommend  the  pa-\Tnent,  with  assistance  of  £7.3oo 
to  be  charged  to  capital  under  the  powers  conferred  by  the 
19.13  Act,  of  a  dividend  on  the  5  per  cent,  preference  stocks 
1891,  1896,  1901,  and  1903  for  sLx  months  to  December  31, 
1 91 3,  at  rate  of  £5  per  cent,  per  annum,  making,  with  interun 
dividend  at  rate  of  £5  per  cent,  per  annum  paid  for  first  halt 
of  year,  a  dividend  for  vear  1913  of  £3  per  cent.,  and  to  carry 
forward  /738.  For  the  second  half  of  191 2  a  dividend  of  i  per 
cent,  per'annum  was  paid  on  the  consolidated  ordinary-  stock, 
and  £2,588  was  carried  forward.  The  foUowmg  are  the 
dividends  for  the  past  ten  years  :— 

1913  1912  1911  1910  1909  1908  1907  1906  190o  1904 

1st  Half k       n       li       li       n       li      2|      2i      2        2| 

2nd  Half     ....  nil.       i       l.V       li       li       U       IJ      2  |       li 

Annual  Rate         i         |       Ij       U       li       LV      2J       2J       U_      2^. 
Great  Xorthern  Railway  (lainiarj'  30;. — \  final  divi- 
dend fcr  the  year  which  ended  December  31  last  of  3  per  cert, 
on  the  ordinary  capital,  making  with  the  interim  dividend 
of  li  per  cent,  already  paid,  4 J  per  cent,  for  the  whole  year, 
"iviii"  for  the  half-year  2  per  cent,  on  the  preferred  converted 
ordinary  stock,  3  percent,  on'the  Bstock.     For  the  whole.year 
3  per  cent,  is  thus  paid  on  the  deferred  converted  ordinary 
stock  and  3  per  cent,  on  the  .\  stock.     After  setting  aside 
£20  000  for  special  renewals,  adding  £5.000  to  the  contingency 
fund  and  placing  £35.000  to  general  reserve  there  is  a  balance 
of  £;i30,796  to  be  carried  forward.     A  year  ago  the  dmdend 
on  the  ordinary  capital  was  at  the  rate  of  5!  per  cent,  per 
annum,  giving  for  the  half-year  2  per  cent,  on  the  preferred 
converted  ordinan"  stock,  2^  per  cent,  on  the  deferred  con- 
verted ordinary  stock,  3  per  cent,  to  the  B  stock  and  ij  per 
cent,  to  the  A  stock.     These  rates  made  the  dividend  lor 
191  -   as  follows:— 4  per  cent,   to   the  preferred  converted 
ordinary  stock,  25  per  cent,  to  the  deferred  converted  ordinary 
stock  and  2 J  per  cent,  to  the  A  stock.     £20,000  was  then 
set  aside  fcr  special  renewals  and  £127,718  was  carried  for- 
ward.    The  dividerds  for  the  past  ten  yeais  are  appended  >- 
1913  1912  1911  1910  1909  1908  1907  1906  190a  1904 

l8t  Half 3        3        3        3        3        3        3        3        3        3 

2nd  Half     ....     0        5i      5i      5^      4}      4|      o        41      H      * 

Ann.  Rate U      *l      *i      *h      H      3|      4        3*      31      J» 

Compensation  for  Land — It  is  announced  that  as  the  result  of 
an  arbitration,  Ladv  Battv-Wrightson  Has  been  awarded 
^:n.oio  as  compensa'tion  for  land  near  Doncaster,  compulsorily 
required  bv  the  Hull  and  Barnsley  and  Great  Central  Railways 
Joint  Committoc.     The  claim  was  for  £^23,564. 
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PERSONAL 

Mr.  F.  I..  Steel,  a  din-ctor  of  the  firfat  Norllu-i-n  Railway, 
pres'ulrd  at  tlie  Diamond  Jubilee  Concert  held  on  January  2c| 
in  the  Ouoen's  Hall,  in  connection  with  the  Great  Nurlhern 
Raihvay~l-itirarv  Society,  which   was  founded  in  i!S54. 

The  late  Mr.  Carl  Edward  Grasemann,  of  Regent's  Park  Roail. 
N.W'.,  lately  chief  good^  manager  of  the  London  and  North 
\\'eh.tern  Raihvav  Company,  who  died  December  14,  aged  5;, 
left  estate  valued  at  ^."7.4^^  gross,  with  net  personalty  £.7,231. 

Mr.  Jose  Pedriali,  administrator-general  of  tlie  Anglo- 
Argentine  Tramwavs  Company,  has  been  entertaintxl  at  n 
banquet  bv  the  Italian  conmiunitv  in  Buenos  Ayres,  in  com- 
memoration o'f  the  recent  opening  of  the  first  underground 
railway  in  South  America. 

Mr.  C.  L.  Edwards,  who -was.  accountant  to  the  Buenos  Ayres 
and  Rosario  Railwav  prior  to  its  amalgamation  with  the 
Central  Argentine,  and  who  has  since  held  the  ottice  of  chief 
accountant  to  the  G"reat  Northern  Railway  of  England,  has 
been  elected  chaimian  of  the  Standing  Advisory  Committee  .f 
Accountants  to  the   Railwav  Clearing  House  for   1914. 

Mr.  William  Strevitt,  for  seventeen  years  goods  supermtendent 
of  the  London,  Brighton  and  South  Coast  and  .South  Western 
Railways  at  Portsmouth,  has,  on  his  retirement,  been  the 
recipient  of  a  testimonial  subscribed  for  by  the  principal  traders. 
The  presentation  was  made  at  a  meeting  of  Ir.idesmen  b}'   Sir 

William    Dupree.  <■     ,       n  \        - 

Mr.  Usher,  the  new  general  manager  of  the  Buenos  .^yt. - 
and  Pacific  Railwav  Companv,  has  left  England  for  Buenos 
Avres.  He  will  succe-ed  Mr.  Guy  Calthrop,  who  m  19 10,  wiien 
general  superintendent  of  the  Caledonian  Raihvay,  w:'s 
appointed  to  the  post  at  a  salary  of  £.5,000  a  year,  on  a  live 
vears'  ag-reement.  Mr.  Calthrop  is  shortly  returning  to  Engan  1, 
the  directors  of  the  London  and  North  Western  Railway  having 
secured  his  release  before  the  termination  of  his  engagement, 
in  order  that  he  may  take  up  the  duties  of  Sir  Prank  Rec  as 
general  manager. 

Mr  George  Harris,  for  manv  vears  inspector  ot  permanent 
wav  on  the  Midland  R.iilwav,' has  been  presented  by  his  col- 
leagues with  a  coffee  service  and  cruet  on  his  retiring  under 
tlKTage  limit.  Mr.  W.  Hawksworth,  superintendent,  London 
district  of  the  engineers'  department,  spoke  of  the  honourable 
service  which  Mr.  Harris  gave  the  railway  company  for  hity 
years.  Mr.  Harris  is  succeeded  by  Mr.  -\.  Reeve. 
'  Mr.  P.  L.  Norwood,  booking  clerk,  Liss  Station,  Hants,  has 
been  presented  by  the  directors  of  the  London  and  South 
Western  Railwav  with  a  gold  watch  for  saving  life  at  the  risk 
of  his  own  at  Liss  on  November  27  last.  A  pony  drawing  a 
cart  bolted  and  dashed  through  the  gales  of  a  level  crossing 
near  the  station,  throwing  the  driver  of  the  pony  on  to  the 
line  in  front  of  an  approaching  train.  Mr.  Norw-®od  ran 
forwartl  .and  succeeded  in  dragging  tile  man  clear,  but  w.is 
iliimself  shuck  l«v  tiie  eni;in.-  of  the  train  and  seriously  injured. 
Lord  Claud  Hamilton,  iSl.P.,  ch.iirman  of  the  Great  Eastern 
Railway  Companv,  who  started  his  career  in  the  Foot  Guards, 
speaking  as  the 'pfin^'ip-'*!  «"«"«*  at  the  annual  dinner  of  the 
First  Sussex  Chapter  of  Knights  Imi>erial,  at  Bri^ghton,  on 
Saturday,  jnentioned  that  he  had  signed  the  Ulster  Covenant, 
and  he  was  quite  prep.ared  to  take  the  field  either  in  the  ranks 
or  in   command.       ^\■ith    ref<'rence   to  recent  events    in    South 


Africa,  he  and  many  other  Lfnionists  were  disposed  to  uphold; 
the  drastic  action  taken  by  General  Botha,  which  h.id  been 
instrumental  in  saving  bloodshed  and  destruction  of  projierty^ 
The  South  .Vfrican  Premier  had  set  an  example  which  should- 
not  be  lost   upon  the  Mother  Country. 

Herr  Ballin,  head  of  the  LLamburg-Amerika  Line,  who  has 
initiated  an  .\tlantic  rate  war  against  the  North  German  Lloyd. 
and  the  British  lines,  four  or  live  years  ago  proposed  an  exten- 
sion of  the  Conference  agreement  so  far  as  the  principal  steam- 
ship companies  of  the  North  Atlantic  are  concerned.  The- 
scheme  included  the  adoption  of  a  common  sailing  programme- 
and  the  "  scrapping  "  of  old  ships  to  prevent  thei-n  passing  into- 
the  hands  of  comix-titors.  His  proposal  seemed  to  have  been 
inspired  bv  the  new  policy  of  the  English  railway  companies  in 
cutting  off  comiix'titive  waste  by  agreement.  It  was  thought,, 
savs  a  Daily  Xcws  correspondent,  that  •  he  was  engaged  in  a. 
plot  bv  which  the  British  shipping  trade  would  pull  the  chest- 
nuts -out  of  the  fire  for  the  Germ.in  companies,  and  the  idea, 
came  to   nothing. 

The  Discoverer  of  the  Tay  Bridge  Disaster — Mr.  James  Roberts, 
the  m.in  \\hn  first  discovered  that  the  Tay  Bridge  disaster  of 
December,  1IS70,  had  occurred,  has  just  died  at  the  age  of  67. 
As  locomotive  foreman  with  the  North  British  Railway  Com- 
pany, be  was  on  dutv  at  Dundee  when  the  alarm  w-as  raised 
by  a  signalman  at  the  non-appearance  of  the  mail  train  then 
due.  In  the  hurricane  and  the  darkness  Mr.  Roberts  crawled 
along  the  bridge  till  he  came  to  the  gap  that  told  of  the 
disaster.  He  then  crawled  back  and  was  the  first  to  send  the- 
news  to  Edinburgh.  Mr.  Roberts  afterwards  became  a  loco- 
motive superintendent  on  the  Caledonian  Railway,  from  which 
position  he  retired  in  1908.  Latterly  lie  resided  in  Catford,. 
London.  ___^ 

RAILWAY  NOTES. 


Conversion  of  Queensland  Loans — The  Hon.  D.  F.  Denham,. 
Premier  of  Queensland,  is  visiting  London  for  the  purpo.se  of 
supervising  tlie  conversion  of  a  number  of  loans,  amounting  to 
£:i  1,500,000,  which  will  fall  due  on  January  i,  1915.  Railways- 
are  the  primary  necessity  of  the  State.  During  the  past  ten- 
years  i.Soo  miles  have  been  constructed,  the  total  mileage  of 
'4,^00  now-  exceeding  that  of  any  other  Australian  State. 

"The  First  Horse  Railway  in'  England." — ^Lt  was  stated  by 
Dr.  T.  H.  English,  who  presided  at  a  dinner  given  to  North 
Eastern  Railwav  employees  at  Sleights  (Whitby),  that  the 
railway  there  w-'as  the  oldesit  in  England,  he  believed,  as  a 
horse  railwav.  It  was  started  in  1S35,  and  he  had  found  a  set 
of  water-colour  pictures,  by  Dixlgson,  executed  for  Belcher'* 
"  The  ^^^-litbv  and  Pickering  Railway."  One  picture  showed 
a  bullock  anil  a  horse  yoked   together. 


The  Mexican  Railway  Company,  Limited,  has  issued  the 
following  estimated  revenue  statement  for  the  month  of 
December  : — 


.Montli  of  December. 

1913.  1912.  Tnc. 

or  dec. 
Gross  Receipts       SSij.ioo     $780,800  +    $32,300 
Expenses      ....      389,400        322,800   -f-      66.600 


July  I  to  December  31. 
I9i"3.  1912.  Inc. 

$4,967,700  $4,268,900-1- $698,800 
2.513,400    2,009,500-1-    503,900 


Net  earning..    S423.700     $458,000  —  $34,300  ..  $2,454,300  $2,259,400 •^Si94.<'<'9 


THE  METROPOLITAN 


CARRIAGE,  WAGON  AND  FINANCE  COMPANY,  Ltd.. 

Patent  Shaft  and   Axletree  Co.,   Ltd.,   Docker    Bros.,  Ltd.,    and 
the    Willingsworth    Iron    Co.,    Ltd. 

IRON     AND     STEEL     UNDERFRAMES.     WHEELS.     AXLES, 

AND   EVERY   DESCRIPTION    OF    ROLLING    STOCK, 

PRESSED  STEEL  BOGIE  TRUCKS,  The  "Brunswick"  Wcldlcss  Disc  Wheel. 

BRIDGEWORK    AND    ROOFS,     DOCKERS'      SUPERIOR    VARNISHES,     PAINTS, 

and    FINE    COLOURS,    for   all    Climates. 
Dockors'  "Hermator"  Paints  for  Structural   and  all  classes  of  Engineering  Work. 

Reg.Oltices:  SALTLEY.  BIBMINGBAM.      London  Ollices:  BRUNSWICK  HOUSE  CENTRAL  BLDGS..  WESTMINSTER.  S.W. 
Tclcorams:"  METRO."  BIRMINGHAM.  "RAILCAR,  VIC.  LONDON."  "  SHAFT,"  WEDNESBURY. 
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RAILWAY    STOCK    AND    SHARE    LIST. 


HOME    RAILWAY    ORDINARY    STOCKS. 


Navk. 


BuTj,  Ord 

Do.     Prof.  ConT.  Ord.  (4%)  

Do.    Def.  Conv.  Ord 

Cftledonlan,  Ord 

Do.    Prel.  Conv.  Ord.  (8%)  

Do.     Det.  Conv.  Ord 

Do.    Det.  Ord.,  No.  I 

Cunbriui,  Urd.  Capital,  No.  1 

Do.    Coaat  Luntt.  Ord 

Cardifl,  Pret.  Uii.,  18%  (1%)  

Central  London,  Ord 

Do.    Old.  As«ntcd  Ord 

Do.    Pret,    (4%) 

Do.    Ctld.  Adeemed  Prcf.  Ord.  . 

Do.    Def 

Do.     lilil.  AHsvnUd  Def.  Ord.  ... 
CU7  A  tiocth  London,  Con^.  Ord... 

East  London,  Cons 

Fomeaa,  Con.  Ord 

Olaagow  and  8.  Wentem  Pref .  Ord 

Do.    Del.  Ord 

Oreal  Central,  Pref.  Ord.  (6%)    .. 

Do.    Del.  Ord 

Great  Kantem,  Ord 

Great  N.  of  Scotland,  Ff.  Cnv.  Or. 

Do      Del.  Conv.  Ord 

Great  Northern,  Pret.  Conv.  Ord. 

Do.    Det.  Conv.  Ord 

Do.    Cons.  A 

Do.    Cono.  B(6%)       

Great  Western,  Cons.  Ord 

Blghluad,  Urd.  Cons.  Capital  

Bull  imd  ilarusley.  Cons 

lale  of  Wight,  Pt.  Conv.  Ord.  (4%1 

Do.     Del.  Conv.  Ord 

Luc.  and  Vorkt.  Cons.  Ord 


Closino  PaiCE8. 


yesterday.       I     Last  Week. 


175 

84 

96 

80J2 

6OI4 

20J« 

I 

2 

Z 
74 
59 
8* 
70 
8) 
60 
82 

7  Is 

42 

55 

46 

5  J  54 

1434 
5212 

57 

22 

89 

5734 

55 
136 

ug 

41 

66I4 
69 
36 
83 's 


178 

86 

99 

81i3 

60^4 

21 
II4 
2>t 
2>S 

76 

64 

86 

75 

88 

65 

84 

734 

44 

57 

47 

34I4 

15 
53 

59 

25 

93 

58 

55>> 
139 
n9<2 

44 

66  J4 

71 

39 

90'! 


!75 
83 
95 
81 

6034 
213a 

IJ4 
134 

74 
59 
84 
70 
84 
60 
83 

"7'$ 

39 

55 

45IS 

35'! 

15I8 

5434 

57 

23 

39 

581-1 

5554 
133 
120 
42 

7OI4 
69 
36 
92 


A  Tear  Ago. 


178 

172 

174 

85 

62 

84 

98 

88 

91 

82 

771? 

78'i 

61 14 

58  li 

59 

21^8 

19>4 

ZO 

I'S 

■8 

I'a 

2 '4 

2l2 

3 

2>4 

Z>« 

3 

75 

77 

79 

64 

81 

83 

86 

— 

— 

75 

84 

86 

88 

— 



65 

81 

83 

85 

— 

— 

37IS 

58lj 

"sis 

gij 

934 

41 

42 

44 

57 

55 

57 

46i! 

4312 

441? 

36 

32ii! 

33 

I5i8 

14'8 

1518 

55U 

5834 

59I4 

59 

37 

59 

£4 

16 

18 

90 

87 

88 

581s 

53 '8 

54>8 

56I4 

5134 

52 '4 

136 

131 

134 

I2OI2 

119 

11912 

46 

38 

41 

7034 

62 1? 

63 

71 

74 

76 

39 

39 

42 

93 

90 

91 

Closino  PaiCBB. 


Yesterday. 


Last  Week. 


Load.  Brighton  i  S.CoaKt.Ord. 

Do,     Prel.  (6%)  

Do.    Del 

Do.    Cert.Con.  Rights  above  6% 
Lond.  Chat,  i  Dover,  Arblt.  Ord. 

LontlDii  Kiectric  Onl 

London  and  North  Western, Cons. 
London  and  Sooth  Western,  Cons. 

Do.    4%  Prel.  Conv.  Ord 

Do.    Del 

Mersey,  Cons.  Ord 

Metropolitan,  Cons 

Do.    Surplus  Lands  Stock 

Metropolitan  District,  Ord 

Midland,    Pr.  (.  Conv.   Ord.  (aj%' 

Do.    Del.  Conv.  Ord 

North  British,  Ord.  Prel.  (3%)    ... 

Do.     Det.  Ord 

Scrth  Eastern,  "  ConsoU  " 

North  London,  Cons 

North  Staffordshire,  Cons.  Ord.  ... 
Plymouth  Devon  *  S.  W.  Jun.,  Or. 
Port  Talbot  Kailway  and  Docks  ... 

Rhondda  and  Swansea  Bay 

Bhymu^y,  Cons    Oril    Cap.  Slock 

Do.     Pret.  Ord.  (4  X.)  

Do.     Del.  Ord 

Bheffield  District,  £10  iaarea 

Booth  Eastern,  Ord 

Do.     Pret.  (6%)    

Do.     Det 

Btrattord  &  Mid.  June.  Con^.  Ord. 

Tail  Vale,  Ord 

Vale  ol  aiamoigan,  Ord 


Underground  Blec.  Rys.  Ol  London 
"  A  **  Ordinftrv 


Ill 

128 

95'a 
712 

18 

154 

113 
127 

83ia 

4D 
4 

45*4 

61 
33 
6Vi 
77 
6>'4 
32'4 
I2i'3., 
95 
33 
44 

18'2 

11'4 
175 

85 

96 
4 

91 
122 
56'8 

32 

74 '2 

85 

338 
'16 


113 

130 
97 
8>2 
I8I4 
2 
153 '2 
123 
8912 
40'2 

6 
43 14 

331? 

61'4 

77 '« 

6534  j 

35 
1?8'4  ' 

98 

83 

47 

19 

113, 
180 

87 

93      I 
41s  I 

•15 
124 

5}>a 

35 

75'? 

83 

358 
I9 


111 
123 

97 
7ls 
l7Sa 

134 

140 
127 

88 

40 14 
4 

48I4 

61 

35 

6114 

77I4 

6?ic 

J5i8 
I28I4 

94 

85 

44 

!e<2 

11'4 
172 

83 

95 
4 

89 
125 

57"b 

32 

74 

83 

358 
1532 


115 
130 

97I: 
S'2 

17'8 

2 

140<2 

129 
89 
4054 

6 
45^4 
65 
3  5'v 

6134 

77S4 
61      I 

129'4  , 

97 

87 

47 

13 

1134 
177 

85 

93      1 
4I2  I 

91      ! 
125      1 

53  le 

33 
75 
83 

3'» 

1'52 


A  Year  Ago. 
106        IC3 


125 
9314 
8 
21i2 

13512 
122 

83 '£ 

38 
4 

53it 

<^\ 

4054 
5334 

74 14 

•30 1» 

28ie 
123 
95 
33 
45 
19'« 

I  1  1; 

183 

84 

99 
4I4 

33 
122 
63I4 

39 

?6 

I     " 
I     434 

I         "16 


125 
9354 
9 

2134 

136 

124 

8612 

38>l 
5 

51 

85 

41 14 

60'4 

7434 

61 

235« 
125'2 

93 

93 

49 

20 14 

1134 

183 

83 
104 
454 

95 
12J 

66-2 

42 

77 

93 


Debenture   Stocks. 


Aleiandra  Docks  and  Railway 

Barry   

Brecon  and  Merthyr  A    

Do.  Do.       B   

Caledonian 

Cambrian  A    » 

Do.         B    

Do  C   ^  ... 

Do.         D   

Cardia     „.. 

Central  London 

City  and  South  London  Perpetual 
Cleator  and  Workington  June.  ... 

East  London  'Jnd  Charge  A   

Do.    Scd  Charge  B  

Do.     Srd  Charge  

Do.     4th  Charge  

Do.    E.L.R.  1st  Debentures 

Do.    WhitechapelExtension    ... 

Forth  Bridge 

Furness 

Glasgow  and  South  VVestera    

Great  Central    

Do 

Do 

Great  Eastern    

Great  North  ol  Scotland 

Great  Northern 

Great  Northern  (Ireland)  

Great  Western  

Do 

Do 

Do 

Do 

Highland 

Do 

Boll  and  Barnsley  1st 

Do.    iai    

Isle  ol  Wight 

lilo  ol  Wight  Central  A 

Do.  Do.  B 

Do.  Do.  C 

Lancashire  and  Yorkshire 

London  and  Blackball    

London  and  Greenwich 

London  Brighton  X  Soutn  Coast... 

Do 

London  Chat,  and  Dover  Arb 

Do.    B    

Do 

Do.    1833    

Do.    Iti90    

Do,    isaa   

Do 

London  Electric  

London  and  North  Western 

London  and  South  Wostorn  A 

Do.     Consolidated    

Mersey  Perpetual 

Metropolitan 

Do.  A „...„._ 

Metropolitan  District  

Do 

Do.    Perpetual  (IS»C*6)  

D3.    Prior  Uon    

Midland  

Midland  &  S.W.  JuncUon  A 

Do.    B 

Do.    C 

Neath  and  Brecon  AI 

Do.    AJ  

North  British _ 


4%1 

4 

\    I 

4 

4 

« 

i 

B 

4 

4 

84 

4 

4 

4 

4 

84 

4 
B 
4 

6 

*i 

■61, 

4 

4 

8 

4 

4 

Hi 

2i 
4 

3-1 
4 

3 
44 
4 
3 

li 

4 

4 

44 

44 

44 

4 

4 

a 
3 

8i 

4 

3 


89 

74 

86 

81 

102 

91 

81 

75 

51 

71 

97 

83 

75 

93 

39 

20 

14 

81 

56 

93 

75 

99 

119 

111 

84 

102 

98 

8C 

93 

106 

107 

119 

128 

£4 
97 
39 

74 

97 
93 
66 
88 
63 

33 
107 

95 
102 
114 
110 
109 

96 

96 

72 

72 

73 

33 

81 

80 

33 

70 

86 

85 
133 

b5 

92 

95 

67i! 

62 

22 

10 

79 

76 

801 2 


91   I 

73 

88 

83 

104 

92 

S3 

75 

56 

73 

99 

93 

77 

35 

45 

23 

17 

83 

53 

100 

75 

101 

121 

113 

86 

104 

100 

81 

IOC 

108 

103 

121 

150 

65 

93 
101 

73 

99 

95 

63 

93 

74 

31 
109 

57 
104 
il3 
112 
Ul 

93 

93 

74 

74 

83 

91 

82 

3| 

81 

75 

83 

83 
141 

95 

94 

97 

6812 

S5 

23 

13 

81 

78 

31 1£ 


DebentMre  Stoclce  (continued). 

North  Eastern 3 

North  Lond.in   4i 

North  Staffordshire 3 

Plymouth  Devon  &  S.W.  Junction  4 

Port  Talbot  Railway  and  Docks   ...  4 

Rhondda  and  Swansea  Bay  4 

Rhymaey  Perpetual..., 4 

Sheffield  District  Permioent    ,  4 

South  Eastern  Perpetual   4 

Do B 

Do 3i 

Do 3 

Tafl  Vale 3 

Tottenham  and  Forest  Gate 4 

Whitechapel  and  Bow 4 


80 
113 
75 
9/ 
97 
97 
97 
92 
93 
124 
86 
73 
77 
93 
93 


81 
115 

77 

99 

39 

39 

93 

94 

101 

123 

83 

75 

79 

101 

101 


Preference   Stocks— 

(continuid). 


Preference  Stocks. 

OIVIDEXDS  CJ.Sri.S JE-SC   OH    TSE   PftGFirs  Of    Btoa 


Alex.  Docks,  and  Bail.  4^%  1st  Prel.  A 
Do.    44%  2nd  Prel.  B 

Barry    6%  Prel.  Stock  ;lst)    

Do.     4%  Cons 

Do.     4%  Third    

Caledonian  4%  Cons.  No.  1 


Do. 
Do, 
Do. 
Do. 
Do. 
Do. 
Do. 


4%  Do   .No.  2.. 

BJi    1B73 

4%    1«1 

4}b  lasJConv... 

4%    1902 

■  ■  1901  Conv... 
lOOJConv... 


4% 
4% 
Cambrian  No.  1,  4%  . 

Do.         No.  a,  4% 

Do.         No.  3,4% 

Central   London  4j"^  Pref 

Oity  and  South  Ljudos  0%  18J) 

Do.     6%  lS9j  

Do.     6%  1901  

Do.     6fel9JJ  

furness  Consol.  Pret.  4%,  1  jjl ... 

Do.    4%  Prel.  Stjok  A,  Ijjl... 

Da.     4)bPro(.  Stook  B,  \iii... 

Do.     4%  Prel.  Stock,  Itiil  

Do.     4%  Prel.  Stock,  18JJ  

Glasgow  and  South  Western  4}i 

Do.    4%  Prel.  No.  J 

Do.    4%  Prel.  I3Ji    

Do.    4%  Prel.  1891    

Do.    3^  Prel 

Great  Central  5%  Perp.  Prof. ...... 

Do.    4%  Prel 

Do.     6%  Conv.  Prel.  1872    

Do.    6%  Conv.  Prel.  1871    

Do.    6%  Conv.  Prol.  lS7o    

Do.     6%  Conv.  Pref.  1879    

Do.    B%  Conv,  Pret.  1881    

Do.    4%  Prel.  liii    

Do.    4%  Pret.  1891    

Do.    6%  Prel.  1891    

Great  Eastern  Cons.  4%  Pref.    ... 

Do.    34^  1890    

Do.    34)(,1893    

Great  North  of  Scotland  A  4%  ... 

Do.  B,  4)i 

Groat  Northern  4  ^  Perp.  Pret.... 

Do.     3  )t  Prel  Stock  1833    

Do.     3  fc  Prel.  Stock  1898    

Do.     3  S,  Prel.  Stock  183a    

Oo.  3)(,  Prel.  1901  


93 

85 

113 

96 

9d 

99 

92 

123 

93 

93 

93 

93 

98 

20 

8 

3 

lOi 

93 

97 

95 

95 

65 

83 

81 

83 

83 

38 

33 

95 

92 

75 

111 

91 

110 

110 

109 

105 

103 

84 

75 

63 

98 

84 

84 

91 

93 

104 

76 

76 

76 

75 


93 

93 

120 

98 

93 

101 

100 

123 

iOC 

103 

103 

100 

100 

22 

10 

5 

103 

103 

93 

37 

95 

87 

85 

83 

32 

82 

100 

100 

95 

94 

75 

113 

95 

113 

113 

112 

108 

IC6 

37 

78 

68 

100 

86 

85 

93 

92 

106 

78 

73 

78 

77 


Great  Western,  Cons.  Pref.,  6%    .» 1   >29 

Highland  Class  A  4*% ]   103 

Do.    B  6%  107 

Do.     4%    32 

Do.    8 jji  Pret.  Stock  1897 70 

Do.    35  ?G  Pret.  Stock  1898   70 

Hull  and  Barnsley  34%  Pret.  1899     ...    .      81 

Do.     1%  Pret.  1907  (70  i6  paid) 92 

Isle  of  Wight  4%    33 

Isle  Of  Wight  Central  5%  1st  Pref I     57 

Lanoaahlre  and  Yorks.  Con.  3Ji  Pref, ...!     77 

Do.     4%  Pret.  1903    1   100 

Do.    4%  Pret.  1903   1   103 

London  Brighton,  etc..  Cons.  5%   )  121 

Do.    Second  Cons.  5% 123 

London,  Chatham,  etc.,  Arblt.  44% 83': 

Do.    44%  Second  Pret. 61 

London  Electric  4%  Prel '     77 

Lon.  *  North  Western  Cons.  4%  Pref... I   103 

Do.    4%  1902  1    103 

Lon.  ik  South  Western  Oona.  4%  Pref...    103 

Do.    4%  Perp.  Pret.  1881    100 

Do.     34X>Prel 33 

Mersey  3%  Perp.  Prel 14 

Metropolitan  34%  Prel 84 

Do.      34%  A  Pret 82 

Do.    34%  Conv.  Prel 82 

Metropolitan  District  Ist.  Prel.  44  %  ...j     89 

Do.    A«i3ent.  Exten.  Prel "75 

Midland  24%  Perp.  Prel 65'2 

Neath  and  Brecon  4%  Prel 63 

North  British  Cons.  4%  No.  3    1   103 

Do.     Edin,  and  Glasgow  Prel.  44%...    HI 

1865  Pret.  5"i    I   122 

Conv.  5%  Prel.  1871    122 

44%  Pret.  1875 |   1 10 

44%  Conv.  Prel.  ISVJ 1 !  0 

6%  Conv   Prel.  1879   122 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


4%  Couv.  P.et.  1831 
4%  Conv.  Pret.  188? 
4%  Conv.  Prof  1390 
4%  Conv.  Pret.  1892 
4%  Conv.  Pref.  1897 
4%  Conv.  Pref.  1901 
4%  Conv.  Pref.  1904 


99 
93 
99 
99 
93 
99 
99 


4%  Prel.  Stock,  1908 1     97 


North  Eastern  4%  • 

North  London  Pref.  Cons.  1866 

Do.     44%  1875 

North  Slaflordshiro  3%  Cons 

Plymouth  Devon  and  S.W.  June  44%  . 

Port  ralbot4%  Pret 

Rhondda  and  Swansea  Bay  6%  Prof.  . 

Rhyranoy  4%  Cons 

Sheffield  District  5%  Pret.  iilO  Share 
South  Eastern  Cons.  44%    

Do.  Do.         6%       

Do.    4%  1891 

Do.    3ft 

Do.    3%    

Do.    4%  Prel.  1900    

Do.    4%  Conv.  Prel.  19JJ   

lafl  Vale  4%  Prof 


104 
110 
109 
76 
102 
3 '4 
III4 
97 
8>2 
110 
119 
94 
85 
72 
94 
100 
98 


131 

102 
103 

84 

72 

72 

83 

94 

go 

61 

78 
102 
102 
126 
125 
89'2 

35 

79 
103 
105 
105 
102 

91 

16 

86 

64 

84 

91 

77 

6Sli 

71 
102 
113 
124 
124 
112 
112 
124 
101 
101 
101 
101 
101 
101 
101 

99 
106 
112 
111 

73 

104 

9'« 

1134 

93 

3 

112 

121 
93 
85 
74 
96 
102 
103 


Uodergroand  Eloc.  Bys.  of  Loudoa         r 

44%  Bonds  of  1938 ";••„•■;•••  }?2 

6%  1st  Cum.  Inc.  Deb.  Stk.  Bed....  116 

6%  Incoiir  Bond' '  "° 


102 

118 

93 


122 


THE     RAILWAY    TIMES. 


[February  7,   1914. 


RAILWAY    STOCK    AND    SHARE    LIST. 


Colonial    Railways. 


Closing  Prices. 


AlgoniaCen.4  Hudoon  Bay  Ist.MtSJ 
Algoma  Ea.-m.  6%  li't  Mt.tild.  Bds. 
Atlanlio  4  N.W.  6%  Gnar.  Ist  Mt. 

Belra,  44%  Mt.  Deb.  Bdg 

Do.  6%      Income  Deb,  Btk 

Buffalo  4  Lake  Huron,  Orrt 

Clgry.  4  Edmntn.,  4% Cods.  Debs. 
Canada  Atlantic,  4%  Cons.  Ist.  Mt. 
Canadian  N. Alberta  31%  Dom.Gtd. 
Canadian  N.  Ontario,  8j%  Mt.  Dbs.i 
Canadian  N.  Tac.  4%  1st  Mt.  Gtd. 
Canadian  N.  tjuebec, 4% Perp.  Bds, 
Canadian  Nor.,  4%,  Ist  Mt.  Debs....' 

Canadian  Pacilic 

Do.     4%  Ison-Cum.  Pref i 

Central  Co-Jnties  4%  iBt  Mt.  Bds.... 

Central  Ontario,  6%  Ist  Mort 

Demerara,  Ordinary  Stock | 

Do.     V/b  Perp.  Pref.  Btk 

Do.    4%  Eitension  Pref 

Dominion  Atlantic  4%  1st  Deb.  Stk.: 
Duluth,  W  inn.  &  Par.   4%  1st  Mt.  | 

Emu  Bay  A  Mount  Bihcbofi   

Emu  Bay  6%  let  Mt.  Debs 

Grand  Trunk  Pac.  Branch  4%  Bds. 
Grand  Irunk  Pacilic,  Ist  Mt.  Bds. 
Grand  Irunk  of  Canada,  Cons.  Stk. 

Do.     Guar.  4%  btk 

Do.    6%  Ist  Pref.  btk.  Kon-Cum, 

Do.    6%'.ind        do do. 

Do.    4%  3rd        do do. 

Manitoba  8.W.  Col.  6%  1st  Mt.  Bds, 

Masbonaland  Ist  Mort.  6%  Debs. .. 

Do.  6%  Guar.   Mt.    Debs. 

Midland   of    W.A.,    I  uified    Otd. 

Kftkusp  4  Blocan,  4%  Bcls 

Natal-Zululand,  a%  Ist  Mt.  Debs.... 
Hev  Brunswick,  6%  1st  Mt.  Bda. 
^ewCape  Cent.,  4%  Cons.  1st  Mort. I 
Ontario  i  Quebec,  6%  Cajiital  Stk.' 
Qu'Appelle,  Long  Lake,  4  Ssktcwn. 
Quebec  4  Lake  St.  Jobn,4%  1st  Mt. 
Quebec  Central,  4%  Deb.btk.  Bed. 
Do,  8i%  2nd  Deb.  btk.  Bed. ... 
Do.    5%   Income  Bonds,  Bed. 

Ehodesla,  6%  1st.  Mt.  Debs 

Do.        4%  Ist  Mt.  Debs 

Bt.  LwDce.  4  Ottawa,  4%  IstMt.Bds.' 
Shswp.  4  Okngn.,  4%  Ist  Mt.  Bds.l 
Temiscouata,  6%  Prior  Lien  Bds..., 
Xemlscouata  By.  Bd.-bldrs.  Com..., 
lor.  Grey  4  Bruce,  4%  1st.  Mt.  Bds 
White  Pass  and  Xukon j 


Yesterday.      j 

Last  Week. 

A  Year  Ago. 

97 

99      ' 

95 

97 

?9 

ICl 

90 

92 

90 

92 

96 

98 

106 

1C8 

108 

1C8 

109 

111 

95 

95 

93 

95      i 

9112 

9312 

98 

100 

97 

100      1 

94 

96 

1112 

12 

lll2 

12      1 

12I4 

12^4 

92 

94 

92 

94      ! 

98 

100 

89 

91 

89 

90 

90 

92 

87 

89 

87 

89 

85 

87 

84 

86 

84 

£6 

37 

89 

SI 

93 

91 

93 

9512 

9712 

eo 

83 

79 

82 

83 

91 

95 

95 

90 

92 

95 

97 

223iz 

2241s 

221 

222 

2-515 

24612 

95 

95 

9212 

93I2 

97 

99 

87 

89 

86 

88 

90 

92 

100 

102 

98 

ICO 

102 

104 

33 

28 

32 

57 

33 

37 

108 

111 

107 

110 

108 

112 

84 

87 

84 

87 

88 

90 

94 

96 

94 

96 

97 

99 

81 

83 

79 

81 

SO 

92 

5 

6 

5 

6 

5I2 

6 

SO 

92 

90 

92 

88 

91 

89 

91 

88 

90 

91 

93 

76 

78 

75 

77 

77 

79 

2318 

23H 

23'8 

241a 

29'8 

3OI3 

88 

90 

83 

90 

89 

90 

105 

107 

105 

107 

105 

107 

97 

99 

98 

100 

991? 

ICOI2 

52 

5212 

5312 

54 

573« 

5814 

110 

112 

110 

112 

111 

113 

95 

97 

95 

97 

97 12 

99I2 

99'2 

lOilj 

99 12 

10112 

103 

105 

40 

45 

40 

45 

45 

50 

95 

97 

95 

97 

93 

95 

74 

76 

74 

76 

72 

74 

107 

109 

109 

111 

107 

109 

90 

93 

90 

93 

92 

94 

137 

140 

137 

140 

142 

145 

85 

87 

85 

87 

91 

95 

80 

83 

79 

82 

3S 

88 

92 

94 

92 

94 

96 

98 

82 

84 

82 

84 



109 

111 

107 

109 

^-. 

99 

101 

99 

101 

lOllj 

103i£ 

84'? 

861s 

85 

67 

35I2 

8712 

92 

94 

92 

94 

95 

97 

97 

99 

96 

98 

96 

88 

100 

102 

100 

102 

99 

101 

40 

45 

37 

40 

34 

58 

93 

95 

93 

95 

98 

TOO 

2 

3 

2I4 

234 

2 

3 

Foreigrn    Railways. 


Closino  Pbiceb. 


Yesterday, 


Last  Week. 


A  Year  A^o. 


American    Railways. 


Alab.  Gt,  Bouthem,  Ord.  Shares     ...'     37 

Uo.  Pref.  Bhares      53 

Alat.N.  Orl.Ts  4  Pac.  6%  "A"  PfdJ       TSa 

l>o.  '*  B "  Delerred         S^^ 

Atchison,  Topokft  A  Santa  te  Com.     101 

Vo.        5%  Kon  Cum.  Pref.    104 

AtUn.  Ut  Lt-aBod  Llnt-n  Keulal  Trst.   103 

Baltimore  4  Ohio,  Conjnion  96 

L>o.         4%  Nou-Cum.  Pfd.      83 

CheBRpeabr  A  Obiu,  Common    6dh 

Chicago  Ot.\Ventem,Com.  btk.Crte.      14 
Do.         4%  Prefd.  do.     ...      32 

Chicago,  Milwaukee  A  St.  Paul,  Cm.    ICS^s 

Do.     Prefd |   142 

Cleveland  Jv  Pittsburgh,  7%  Guar.:     83 
Denver  it  Hio  Grande,  Common   ...|      iQ's 

Do.     (New  Co.]    do ,      IS^J 

Do.  [Old  Co.]  6%  Non-Cum.  Pref.      29l£ 

Do.    iNewCo.J    do 29^2 

Erie,  Common 32 

Do.   4%  Non-Cum.  Ist  Prefd.      50 

Do.  4%    do.    2ud    do 40^2 

Great  Northern  (U.S.A.)  Pcefi.    ...'  13712 

Illinois  Central,  Common    i\j 

Do,  Leati-id  Lines,  4%|     84 

Kansas  City  Southern,  Common   ...'     27 

Louisville  and  Nashville !  142 

Mlnnea  Bt.Paul  AS.  St.Marie,Coo  i  133 

Do.  Prefd.  Stk.  Non-Cum '  145 

MUaoorl  EaoHattA  Texae,  Common      23 
Do.       N'jn-Cum.  4%  Prefd.  ...'     gg 

Mobile  A  Birmingham,  Prefd '     55 

Natl,  of  Mexico,  4%  Non-Cum.  Pfd.'     31 
Do.    &%  Non*Cum.  2nd  Prefd.      12 
New  York  Cent,  and  Hudson  River!     ggij 
New  York,  Ont.  A  Western  Com....'      ^i 

Norfolk  &  WfcHt'jrn,  Common iqq 

Do.    4%  Nun-Cum.  Adj.  Prefd.      82 

Northern  Pacihc,  Capital  Stk '   120^? 

I'ennHjlvanla  I      5734 

Pltt-tbrgh,  F.  Wayne  A  Chic.  Gr.  7%,  153 

heading,  Com^non :      gg 

Kock  iHJand,  Common  I        gi^ 

Do.     Preferred    I       ^g 

Southern    Pacitic,  Com.   Cap.   Stk.l   iqqi^ 

bouthern,  Common  Stk i      23 

Do.    &%  Non-Cum.  Prefd.  Stk.      86I2 

Union  Pacific,  Common ic? 

Do.    4%  Nou  turn.  Prefd !     gg 

Wabatib,  Common 1        210 

Do.    Preferred ctlj 

V  .8.  Steel  Corp.,  Com  jaon 67 

Da,  7% Cum.  Pref 114 


40 

37 

40 

45 

47 

65 

53 

55 

5612 

58is 

ai8 

7I4 

734 

8i6 

es8 

1132 

le 

38 

38 

Is 

1C112 

lOOif 

101 

1C6 

1C612 

105 

IO312 

1041! 

104 

105 

105 

102 

104 

101 

104 

97 

97 

98 

1C4 

105 

85 

82 

G4 

86 

£8 

6912 

67 12 

68I2 

7912 

801: 

16 

14 

16 

1612 

18l£ 

34 

32 

34 

32 

34 

IO9I2 

107 

108 

11512 

11612 

147 

142 

147 

143 

148 

£6 

Si 

86 

84 

87 

1912 

20 

El 

21I2 

2212 

I9I2 

20 

21 

Zll2 

2212 

3OI2 

31 

32 

3Sl2 

3912 

3012 

31 

32 

381s 

33l2 

32l! 

32 

32;; 

32 

3212 

5012 

49 

50 

49 

£0 

4112 

39 

41 

39 

4! 

13812 

132 

135 

\51 

132 

118 

116 

117 

127 

129 

88 

84 

83 

91 

94 

29 

26 

28 

£6 

28 

144 

142 

144 

14112 

14212 

141 

133 

136 

143 

146 

150 

145 

150 

150 

155 

Z3>: 

2534 

2<U 

£8 

2812 

62 

59 

61 

63 

65 

70 

65 

70 

69 

74 

33 

35 

37 

6OI2 

51 1£ 

13 

13 

14 

24ii 

25 

9712 

971s 

98ls 

1101; 

nil! 

32 

S0l2 

3>l2 

32 

33 

109 

107 

108 

U2 

113 

85 

82 

85 

90 

85 

12112 

118 

119 

122 

123 

581, 

58 

581.' 

613, 

62I4 

167 

165 

167 

167 

170 

86i2 

86I2 

87 

341« 

8434 

1012 

I4I4 

1434 

2414 

243, 

17 

21 

23 

43 

45 

IOII2 

ICO 

101 

1071; 

IO8I2 

28l2 

263. 

27I4 

2712 

28 

87ls 

85 '2 

861s 

82 

83 

16712 

I66I2 

167 

164^4 

165i« 

89 

S6»2 

8712 

92I2 

63 12 

3  Is 

3 

4 

3I! 

41; 

IOI2 

glj 

10>2  , 

15 

14 

67ij 

6634 

6714 

66I4 

663, 

115 

113 

114       , 

111 

112 

Alcoy  *  Gandta,  4%  Debs 

A.ntofaga8ta  (Chili)*  Blvla,  PI.  Ord. 

Do.        Del.  Ord 

Do.        e%  Cum.  Prel 

Arauco,  Ord 

Argentine  Gt.  Western,  Ord 

Do.        B%  Cum.  Prel 

Argentine  K,E.,  Stock 

Argentine  Transanuine,  7%  Cm.  PI. 

Arlca  4  Tacna,  Shares 

Bahla-Blanca  4  K.W.,  Onar.Stk.... 

Do.  44%  Guar.  Stk 

Bilbao  RUer  4  Cantabrian,  Ord.  ... 

Bolivar,  6%  Pre! 

Brazil  Great  Southern,  7%  Prel.  ... 
Brazil  North  East  6%  1st  Debs.  ... 

Brazil  Common  Stock 

Buenos  Ayres  4  Pacific,  Ord.  Stk.... 

Do.  6%  1st  Prel.  Stk,  Cum. 

Buenos  Ayres  Cent.,4i%  Ist  Mt.Dbs. 

Buenos  Ayres  Gt.Southem  Ord.  Stk. 

Do.  4%  Extension  Shares... 

Do.  B%  Pref.  Stock 

Buenos  Ayres  Midland  5  %  Prel..., 
Buenos  Ayres  Western,  Ord.  Stk. ... 

Do.  6%  Prel 

Cartagena  (Clmbia.)  6%  1st  Mt.  Dbs. 
Central  Argentine  Cons.  Ord.  Stk.     1 

Do.     Deferred  Stk \ 

Do.  41%  I'rif.  Stk.  (Non-Ctun.l 

Central  Uruguay  Eastn.  Extn 

Do.  6%  Prel.  Shares  

Central  Uruguay  Northern  Eltn.  ... 
Cen.  Uruguayof  Montevideo, Or, Sk. 

Chilian  Transandine,  5%  Debs 

Colombian  National,  6%  Ist  Mt.Dbs. 
Colon]bianNat.Custom,Gtd.6%Ba8. 

Colombian  Northern,  5%  Debs 

Cie.F.desC.deF.delaPvce.deSnta.Fe 

Cordoba   Central,  Ord.  Income  Stk. 

Do.  Ord.  Income.  1917  Scrip 

Do.  6%  Cum.  let  Pf,  Stk.  ... 

Do.         6%  2nd  Pref.  Stk 

Do.  6%       Do.        I'JIG   Scrip 

Costa  Rica    

Cuba   Railroad,  PI.  6  %  Non-cum, 

Cuban  Central,  Ord 

Do,  64%  Pre!    

Ciicuta,  6%  lit  Mort.  Debs , 

Dorada  Extension 

Egyptian  Delta,6*%  Cm.  PI.  Shares 

Entrt  Bios,  Ord.  Stock 

I      Do.        6%  Ist  Prel.  Stock  

Grand  Russian,  4%  Nicolas  Bds.  ... 

Great  West,  ol  Brazil,  Ord 

Do.  6%  Preld.  Shares 

Guayaquil  4  Quito,  Ry.Co.  5%  Bds. 
Interoc.  ol  Mexico  .AcplcotoVeraCz.) 

1  Italian,  3%  RIy  Bonds 

Eansai,  4i%  1st  Mort.  Debs.  Red.... 

La  Guaira  &  Caracas    

Lmbrg.-Czrnwitz-Jassy  Guar. 5%.., 

Leopoldina  Ord.  Stock   

,'       Do.  B*%  Prel 

Lima,  Shares 

Manila,  6%  Prel 

Mexican,  Ord.  Share  Cap.  8tk 

Do.   '    1st  Prel.  8%  do 

Do.        2nd  do.    6%  do 

Mexican  Eastern  5%  Debs.  Red,  ... 

Mexican  Southern,  Ord.  Stock    

Mixico  N. Western  B%  IstMt.  Bds. 

Midland  Uruguay,  Ord.  Stock    

Mogyana,  5%  Deb.  Bonds  

NasKJo-Oskrshmn  New  4%  IstMt. Bs, 

Nitrate  Ord 

North  East,  ol  U'ruguay,  Ord 

N  W.  ol  Uruguay,  6%  Ist  Prel.  Stk. 
Northern  ol  trance,  8%  Oblig.  Bed. 
Ottoman  Ry.  ol  Anatolia, 4^%  Dbg, 
Ottoman  (Smyrna  to  Aidiu]  Urd. ... 

Do  6%  Cum,  Prel 

Otmn.  (Smna.  to  Cssba.d  Ex.)4%Bs. 

Paraguay  Central,  Ord 

Paris,  Lyons  4  Med.  Obs.  Red 

Philippine,  1st  Mort,  4%  S.  F.  Gold 
PrieB.Atns.4  Plpn6us.4A%lstMt.D8. 
Prto.Algre.4  N.  Hmbg.(Brzl.)  7%P1, 

Puerto  Cabello  4  Valencia  

Royal  Sardinian,  Ord,  Shares 

Salvador,  Ord 

Do.        6%  Prel 

San  Paulo  (Brazilian),  Ord.  Stk.  ... 
Do.    6%  Non-Cum.  Prel.  Btk.  ... 

South  Austrian  

South  Italian,  3%  Obligs.  Red 

B.  Manchurian,  6%  Stg.  Bds.  Red. 
Swedish  Ctl.  4%Perp.  Deb.  Stock... 

laltal,  Ord.  Shares    

Ttans-Alrican.  6%  1st  Mt,  Bds,  ... 
United  R.  R.  of  Yucatan5%  Mt.  Gd. 
Untd.  0lHavana4ReglaWhBe8.0rd. 

Do,         6%  Cum.  Prel.  Stk 

United  ol  the  Havana,  5%  Ln.  Red. 
Uruguay  Northern,  7%  Prel.  Stk. 
Vera  Cz.  4  Pc.  1st  Mt.  4  J%  GId.  Bd. 
Vera  Cruz  (Mexico),  6%  Cum.  Pref. 
Vera  Cruz  Terml.  44%  Dbs.  Red. ... 
Villa  Maria  4  Ru£no,  Guar.  Stk.  .. 
West,  ol  B.  Ayres.  6%  Mt.  Bds.  Bed. 

We-tcrn  of  Havana  

Zsira  4  Huelva,  a%Bond9  


37 
103 
188 
107 

113s 
94 
102 
45 

1112 

414 
87 
89 
7 

3, 
5 
85 
35 
72 
99 
90 
11712 

11 
114 

"16 
11712 

II 

40 

106 

ICO 

101 

7 

85, 
7 
99 
77 

89 
84 
67 
4?l2 
27 
87 
79 
64 
42 
101 

638 

lOU 
100 

634 
BU 
55 
92 
82 

934 
III2 
60l! 
61 
60 
94 

9h 
21 
7312 
103, 

233 
38 
56 
118 
69 
91 
92 
31 
23 
99 
95 
1334 
13 
45 
1534 
90 
19i> 
22 
79 

5 

16 

70 

87 

l! 

234 

I214 
3 

5I2 
240 
108 
4 
I2I2 
93 
91 
534 
1     73 
91 
85 
i  101 
99 
33 
i     70 
81s 
90 
84 
103 
111; 
738 


39 

110      1 

171 

109 

1158 

96 
104 

47 

1212 

4^4 
83 
91 

71? 
'8 

7 
88 
35 
73 
101 
92 
II8I2 

III4 
116 

'8 
II8I2 

III4 

42 
107 
102 
103 
7  Is 
91, 
7i2 
101 

80 

91 

86 

69 

4812 

39 

88 

81 

65 

44 
103 
6S8 

103, 
102 
7I4 

834 

57 

94 

85 

IOI4 

12 

6II2 

63 

63 

96 

1058 

22 

74I2 

11 

27e 
39 
3612 
120 
71 
93 
94 
35 
25 
ICl 
98 
I4I4 
I3I2 
47 
1634 
92 
20 12 
25 
81 

5I2 
17 
75 
89 

1 

314 
13I4 

312 

6 
245 
110 

5 

13 

100 

93 

7 
83 
93 
86 
102 
101 
35 
75 

9 

93 

86 

105 

12 

775 


37 
104 

157 
106 

III2 

94 
102 

44 
1112 
4I4 
84 

87 

673 

34 

5 

79 

36 

73I2 

99 

89 
118 

Ills 
112 

13l6 
113 

11 

^0 

IO6I2 
101 
100 

834 

7 

98 
76 

89 
85 
67 
48i! 
37 
87 
80 
65 
43 
101 
6I4 
IOI4 
99 
6I4 
8I4 
55 
90 
84 

934 
ll's 

6112 
62 
60 
93 
958 
21 
74 

105a 

258 
38i2 
37I2 
119 
71 
91 
89 
3212 
25 
99 
93 
1312 
13 
45 
1534 
90 
I9I2 
22 
81 
5 
I5I2 
70 
87 

I2 
23, 
1218 
23, 
5 
243 
107 
4 
1212 
100 
91 
634 
78 
90 
85 
101 
99 
32 
73 

8i2 
90 
84 
103 
lUs 
7I4 


39 
106 
151 
108 

1134 

96 
104 
46 
1212 

434 
86 
89 

738 
^i 

7 
82 
38 
74 12 
101 
91 
119 

1138 
114 

'8 
119 

III4 

42 
10712 
105 
102 
7I4 
9I4 
7I8 
100 

79 

91 
85 
69 
49'! 
39 
88 
81 
66 
45 
103 

6>S 
103, 
101 

63, 

834 

57 

92 

87 

lOU 

12 

6212 

64 

63 

95 

lOie 

22 

75 

lO'S 
278 

3912 

38 12 
121 

73 

93 

91 

34I2 

25 
101 

93 

14 

13I2 

47 

1654 

92 
2Cl2 
23 
83 
5I2 
16i£ 
75 
89 
1 

3I4 
12'8 
3I4 

&•! 

248 

110 

5 

13 
101 

93 
7 

83 

92 

86 
103 
101 

34 

78 
9 

93 

86 
105 

12 
734 


41 

107 
161 
107 

12 
100 
107 

58 

1212 
434 

88 

95 
83, 
54 
8l8 

96 

90 

S3l2 
105 

95 
127 

USfi 
116 

126 

1136 

42 

1C9'! 

103 

102 

Si, 

973 

8 
103 

89 

93 

81 

82 

6a 


43 
10  J 

165 
109 

12I4 
102 

109 

63 

I3I2 
5I4 

90 

97 
9I4 
I3i6 
gij 

93 
92 
83l! 
107 
95 
128 

1178 
113 

"16 
127 
11*8 
44 
llQij 
105 
10  5 
9 
lO's 
8'i 
105 
91 
95 
83 
84 
70 


45 
100 
473 
954 
100 

634 

8 
71 

90 

83 

lOU 

Ills 

Si's 

78 

63 

94 

10 

201s 

74 

1073 

25e 

361s 

54 14 
139 

94 

99 
104 

47I2 

30 
1DU2 

93 

133, 

13I2 

63 

16 

94 

19 

20  Is 

86 

5I4 

1534 

78 

83 
3, 
3l2 

1234 

4 

61, 

247 

108 

4I4 

13 

99 

95 

673 
83 
95'S 
891s 
100'! 
97 
41 
92 
9 
99 
87 
104 
I2I4 
754 


47 
1C2 
5I3 

1014 
102 
714 
Bis 

73 

92 

36 

105« 

12 

62'S 

8D 

66 

93 

IOI2 

2212 

75 

Ills 

278 

37i£ 
5434 
140 
95 
101 
106 
43i! 
32 
102i£ 
97 
I4I4 
14 
53 
17 
96 
23 
2Ms 
83 

53« 
165« 
83 
01 
ll« 
334 
1318 
4l£ 
634 
252 
UO 
5 
I3l8 
103 
97 
7U 
83 

gsis 

93i2 
lOl's 

93 
45 

95 
9I2 
103 

89 
103 

1234 
8I4 
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Barry.  » 


Qreat  riorthornjiroland); 


Metropolitan. 


Week   ending   February  1     r       1914- 

Total  for  week    ■JH'IIt 

Aggregate  for  5  »eek8 _j.80il3l 

Miles  open    I        65*4 

Inc.  ihU  week,  ii549 


1913. 

£16,574 

^8^905 

6534 


Dec.  5  Teeka,  £774 


Caledonian. 


Week  ending  January  30 

Passengers,  etc 

Qoods,  etc 

Total  for  week 

Aggregate  for  4  weekH    ... 

Miles  opiin   

Inc.    thi-   a,  ,  k,    t'1.070 


1914. 

£8,490 

(2.850 


Week  ending   February   1 
Paaaengers,  etc 
Qoods,  etc 

Total  f  jr  week 

Aggregate  tor  5    weeks 
UUen  open 


a  1913. 

1:29,100 

62,500 

4:91,600 

iM?9,300 

weeks.  £5,200 


Inc.  4   weekH, 
Great   North  of  Scotland. 


1913. 

£8.940 

11,350 

£20,270 

1?  5,175 

561 
i-4,4'(5 


Week    ending     February   1     |      jSJ*- , 

Passengers,  etc I  9  '''.oSJ 

Qoods,  etc     ;  Z,276 

Totalforwcck I     £1',933 

Aggregate  for  5  weeks    ^9', 103 

Miles  open 82^4    ** 


I  1913. 

£14.583 

2.266 

«16.fi49 

£83.619 

79 '4  » 


Inc.  Ilii'< 


.k,    £1,234 


Inc.  5  weeks.  £7.434 


Week  ending  January  31 

Passengers,  etc 

Qoods,  etc 

Total  for  we3K 

Aggregate  for  5  weeks  ..... 
Miles  open   ..   


Inc.   this  week,  £  164 


Inc.  5  weeks.  £1,659 


Metropolitan  DiBtrlct. 

Week  ending    Jaiiunry 

31           1914.     1     a  1911 

i     £12,900          £13,273 

..      f65.<)49  1       e66.725 

Miles  open    

1         25         '         26 

Tiff,  this  week.  £373 

Dec.  5  weeks,  £776 

Great  Southern   and 


Week  ending    January  30 

Passengers,  etc 

Qoods,  etc f 

Total  for  week  

Aggregate  for  4  weeks    .... 


Western. 

1913. 
£11,747 
15.680 


1914. 
£11.475 
15.634 


£27,119 
£105,702 


Midland. 

aim.iry  31 


£27,407 
£101,050 


Miles  open  I  1,130 

1,130 

Deo.  this  week,  £288                   Inc.  4  weeks. 

£4,652 

Great  Western. 

a  1913. 
£70,000 
197.™^ 

^„„,  .„.  „„„.  £267,OOU 

Aggregate  for  5  weeks    £1,267.000  £1,266.000 

Miles  open 1       1 ,58414  1,534'4 


Week  ending  .laimary    31     ,  '^l*' 

Passengers,  etc i        «74,000 

Qoods,  etc I 195,000 

Total  tor  week   £269.000 


Inc.   this  week,  £2.000 


Ino,   5  weeks,   £1,000 


Midland  Great  Western  of  Ireland. 


Weekending  February 

Passengers,  etc 

Qoods,  etc 

Total  for  week 

Aggregate  for  5  weeks... 
Miles  open  


1914.      I     01913. 
£103.000      £101,000 

156.000  I       153,000 

i259,000  1    fi25'',000 
£1,309,000  £1.286,000 
2,98"il  I4     I      2.966'g 


Week  ending  January  30    I       ^f^'*-      | 

Passenger;,  etc I'^Zt 

Qoods,  etc 6.265 

Total  for  week 410.214 

Aggregate  for  5  weeks     £50,^20 

Miles  open i         538         ' 


1913- 
£4,863 

5,120 
£3.985 
_f51j977 
538 


Week  ending  January  31 

Total  for  week 

Aggregate  for  5  weeks 

Miles  open    .- 

T)corthle  week,  £290 


Inc.  this  week,  £5,000 


Inc.  5  weeks,  £23,000 


HiKhland. 


Dublin   and  South   Eastern. 


Week  ending    January  30  1       V?'3c, 

Passengers,  etc foli 

Qoods,  etc 1°'° 

Total  for  week 1        *^'®51 

Aggregate  tor  4  weeks  .„ i£19^^04 

Miles  open  1        160 


Week  eadlng  February  1 

Passengers,  eto • 

Qoods,  etc 

Total  for  week... 

Aggregate  for  5 
Miles  open 


1914. 

£5,466 
3,613 


£9,079 

weeks     £44,147 


492 


a  1913. 

£5,033 
3,927 

£8.960 
£45,86^ 

492^ 


Inc.  this  week,  £261 


uec.  5  weeks,     £1.357 


North   British. 


Week  ending   February 

Passengers,  etc 

Qoods,  etc 

Total  for  week 

Aggregate   tor 


1914. 
£29,900 
60,700 


Inc.  tbls  week,  £119 


Inc.  5  weeks,  £287 


I       £90,600 

5  weeks £433.000 

Miles  open '  1,285^4 

Inc7  this  week,  £1,100  Dec.  5  weeks,  £5.300 


a  1913. 
£28,500 
61,000 


£89.500 
£438,300 


1.28554 


£4.905 
£18,502 


160 


Deo.  this  week,  £74 


Ino.  4   weeks,  £502 


Furness. 


Week  ending  February  1 

Passengers,  etc 

Qoods,  etc 

Total  for  week 

Aggregate  for  5  weeks     ... 
Miles  open 


1914. 
£2,203 
7.548 


49.751 
£48,028 


139 


1913. 
£2.105 
8,258 


Deo.  thU  week,  £612 


Dec.  5  weeks,  £845 


Hull  and    Barnsley. 


Week  ending    February  I 

Passengers,  etc 

Qoods,  etc 

Total  for  week 

Aggregate  for  5   weeks  .... 
Miles  open 


1914. 

£439 
13,373 


£13,812 
£63,666 


90 


1  1913. 

£424 

_13,716 

£14,140 

£72,997 

90 


Week  eniing  January  31 

Passengers,  etc 

Qoods,  etc 

Total  for  week 

Aggregate  for  5  weeks 
Miles  open   


Dec.  this  week,  £3'8 


Dec.  5  weeks,  £9,331 


Lancashire  and  Yorkshire. 


GlasKOW  »•«•  South   Western. 


Weekending    January  31  „\^„15Xn 

Passengers,  etc or'ann 

Qoods,  eto 20'90°_ 

Total  for  week €33.300 

Aggregate  for  3  weeks £160.200^ 

Miles  open  I      470^4 


a  1913. 

£12,000 

20,600 

£32,600 

£161,300 

47054 


Week  ending  Febroary 

Passengers,  etc 

Qoods,  etc 

Total  for  week 

Aggregate  for  5   weeks 
MUes  open    


1914. 
£38,000 
70,650 


£108,650 
£517,400 


597 


I  1913. 
£37,400 
74.450 


£111,850 
£520.200 


597 


Dec.  this  week,  £3,200 


Deo.  5  weeks,  £2,800 


Ino.  this  week,  £6,000 


5  weeks,  £14.000 


North  London. 


Week  ending    February  1 

Passengers,  etc 

Qoods,  etc ■ 

Total  forweek 

Aggregate  for  5  weeks  .... 
Miles  open    


Dec.  this    week,  £331 


Dec.  5  weeks,  £1.583 


North  Staffordshlr 


London,    Briehton    and    South    Coast. 


Ino.  this  week,  £700 


Deo.  5   weeks,  £1.100 


Great  Central. 


Week  ending  January  31 

Passengers,  etc 

Qoods,  eto 


1914. 
£20,700 
73,900 


£93.600 
O.C  proportion  of  Joint  Lines      £17.800 

Total  forweek '  *l'?'12S 

Aggregate  for   5   weeks  £547,100 

Mlla<  open  

incT  this  week.  £5.400 


:  1915. 
£19,200 
72,500 


£91,700 

£17,500 

£109.000 

_      £538,100 

".TsOQSi         n  805'?  ' 
Inc.    5  »ee)i^,  £9,000 


Week  ending  January  3 1 

Passengers,  etc 

Qoods,  etc 

Total  for  week... 

Aggregate  for  5 
Miles  open    


1914. 
£11,402 
14.971 


£56.573 
weeks  I  £277,655 


487 


0  1913. 
£40,722 
14.557 


£55.279 
£280,372 


487 


Inc.  this  week,   £1,094 


Dec.  5  weeks,  £2,719 


London   Electric. 


Week  ending    January 

Total  for  week  

Aggregate  for  5  weeks 
Miles  open 


31 


1914.   ' 
£14.265 
£74,190 


1913. 

£14,955 

£74,860 


22 14 


22I4 


Week  ending   February     1     j        \,^^^i- 

Passengers,  etc T?'I?2 

Qoods,  etc 15.800 

Total  forweek j£20.500 

Aggregate  for  5  weeks    j«97^0_ 

Miles  open    :         t  326     i 


0  1913. 
£4,800 
15,290 


j£30,080 

J£96,960 

k  326 


Inc.   this    week,  £420 


Inc.  5    weeks,  £370 


Rhymney. 


Week  ending   February    1 

Passengers,  etc 

Qoods,  etc 

Total  for  week  

Aggregate  for  5  weeks 

Mites  open 


1914. 

1913. 

£7,676 
£37.005 

£8,275 
£38.942 

5012 

50lj 

Great  Eastern. 


Week  ending  February  1 

Passengers,  etc 

Qoods,  etc 

Total  for  week 

Aggregate  for  5  weeks    ... 

Miles  open 

Inc. 


1914. 
£46,210 
55,400 


01913. 
£47,500 
55,600 


Dec.  this  week,  £590 


Dec.  5  weeks.  £670       Deo.  this  week.  £599 


Dec.  5  weeks,  £1.937 


London    and    North    Western. 


South   Eastern   and   Chatham. 


£101,600 
£485.500 


1,062l?« 


£101.100 

£485.400 

1 ,0563j  f 


this  week,  £500 


Ino.  5  weeks,  £2,100 


Great  Northern. 


Weekending    February  31 

Passengers,  eto 

Qoods,  etc 

Total  for  week , 

Aggregate  for  5  weeks  

Htloa  open 

IncTthl!.  week,  £47200 


1914. 

£41.100 

84,000 


£125. 100 
£598,500 


1,032.0 


a  1913. 

£41,000 

79-900 

£120,900 

^583,900 

1^018  p 


Week  ending  February  1  1914.       1     „  1913. 

Passengers,  etc £110,000       £107,000 

Goods,  etc.  180,000    _17a0p0 

Totalforweek 1      £290.000  i    £285,000 

Aggregatefor  5  weeks  £1^,381,000   £1,375,000 

Miles  opin 2.034'4  2,055'4 

Inc.  ilii-  w.-.k.  £5.000 Inc.  5  weeks.  £6,000 


London    and 

W,  .  k  ending   Kebru.tvy 

Passengers,  etc 

Qoods,  etc 

Total  forweek 

Aggregate  for  5  weeks 
Miles  open 


Week  ending  January  31          ]|1'»-       1      ]62  292 

Passengers,  eto 'g-'iis           So'rii 

Qoods,  etc 25.008          22,033 

£85,327  1     £84.323 

Aggregate  for  5   weelts  

£353.468     £360.216 

Miles  open    

654               654    ^ 

lDec.  this  week,  £998                Deo.  5    •                   -"S 

South 

1 


Western. 

19137' 
£50.800 

_^3,300 
£84,100 

£425.300 
B67 


Taff  Vale,  m 


1914. 

£51,200 
33.800 

£85.000 
£424.100 


1913. 

£3.918 
17,682 


967 


Inc.  5  weeks.  £10,500     l!  Inc.  this  week.  £900 


Inc.  5  weeks,  £800 


Week  ending    February   1  '5J  c,^ 

Passenger?,  eto fl'fZs 

Goods,  etc 16.60.i 

Totalforweek           £20.272        £21.600 

IggrU.tr  for  5  we^ta  :..:::..■  ^.Z?!    ?'069^2 

Miles  open    12414    J \2aU_ 

D^^Tthis  week,  £1,328  Doc.  5  weeks,  £6,249 


NoTFs  xin  Exi-i.ANAT.ovs-.   the  receipts  for  the  corresponding  period  l«*t  .ve'^ »".»'')»?»"'♦«""'»»    «f^r^'-,  J*.  ^"^/^"^To,^^^^^                     of  145i  milM 
R..vilw„T.    c  Dook  Dues,  etc.,  included,    d  These  fls-ures  do  not  include  the  receipts  of  Jmnt  l->n<-s.     e  ^^"'"'i™;,"^'*^*,    ii",,d?nc   the  Tec-ipts    of  the    canal 
.loint.    0  Includes  iw  m.les  Joint  Linea  (O.N.  proportion),     i  Includes  receipts   of   the    "j"!"'"". -""f . '^j'^,  J!,;''^"L<,^     n  Includin-  53}  miles  Jointly  worked 
k  Raihvav  307  miles.  Canal  119  mile*.    J  lnclud..s  6ter.mbont  receipts  and  tolls      m  Pennrth  Dock  onrl  Railway  inclndea.    n  inciuoin,  doj 
with  G.C.R.    0  Inclu,;inj  USi  miles  Joint.         q  Includes  receipts  on  G.N.  and  City  section  as  from  .Mily  Isl. 
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OFFICIAL   TRAFFIC    RETURNS. 


BRITISH    AND    IRISH   RAILWAYS.   &a- 


Bailway. 
Bellasl    &  Co.  D. 

Mileage. 

Latest  Earnings  Reported. 

No. 

of 
Weeks. 

Aggregate  to  Date. 

1914. 

1913. 

Period. 

19H. 

Inc.or  dec. 

1914. 

Inc.or  dec. 

80 

80 

Feb.  2 

£ifill 

+£Uo 

S 

£U,«d7 

+  ;£198 

61 

61 

Feb.  I 

^,653 

+  15-2 

10.585 

+  635 

Cleator  &  Work. 

291 

39i 
SlJ 

Feb.  1 

1.240 

-251  1 

6.200 

-1,207 

Cock.  Kes.  &   P. 

3l5 

Jan.  :H 

555 

-86  i 

2,491 

-315 

Cork  B.  &  S  0.  ... 

93i 

93 

Jan.  30 

1,676 

-53  1 

7,403 

-3S1 

Ck.  B'rck.  4P.... 

11; 

16 

Jan.  30 

297 

*c 

1,293 

+  36 

CH 

B  i 

Nov, 

3,873 

+810 

~~ 

— 

— 

46i 

46 

Jan.  31 

371 

■-^ 

1,795 

H3 

Isle  of  Wight    ... 

>«i 

14 

Jan.  31 

418 

+  10  1 

2,259 

-16 

ai| 

311 

Jan.  31 

890 

-90 

S,16U 

-140 

Liverpof)!     Over. 

62 

6 

Feb.  1 

1,647 

+  103 

5 

8,408 

+  3-20 

168 

168 

Dec 

73,104 

+  1,893 

12M 

656,531 

+  51,352 

M'port  scar.  ... 

m 

431 
4i 

Jan.  31 

1,939 

-269 

6 

9,599 

-1,719 

44 

Jan.  31 

3,333 

+  23 

11,329 

+  10 

Mid.  4  S.W.  Jn. 

60 

60 

Feb.  1 

1,652 

-38 

5 

7,128 

-226 

Neath  &  Brecon 

40 

40 

Feb.  1 

I,87i 

+  33 

7,382 

-282 

Port  Talbot    

m 

33J 

Feb.  1 

3,219 

-73 

4 

15,431 

+  182 

Rhon.  &  S.  Bay 

81 

81 

Feb.  1 

2.698 

-83 

5 

12,023 

-970 

Stratford  &  M.J. 

68 

63 

Feb.  1 

730 

-100 

5 

3,630 

-410 

FOREIGN    AND    C0L0NIAL-Conim«e4 


FOREIGN   AND    COLONIAL  RAILWAYS. 


Railway. 


Alco/  4  Oand.  i 
Ang.-Ch.  Nit.  » 
Antof.  &Bol....a 

Arg.  N.E a 

Arg.  Trans.  ...a 
Assam-Bengal    e 

Barsi    c 

Uen.  4  N.W.  ...e 
Bong.  I'ouars  ...< 
Extensions  ...r 
Henga)  Nag.  ...» 
i-.l.  BiT.4C....a 

Bolivar _a 

Bomb.  li.&C.lf 

Brazil a 

Brai.  at.  8n....iJ 
Brazil.  N.E....  il 
B.  A.  4  Pac.  ...a 
B.  Ay.  Cent.  ...a 
B.A.En.4S,C.a 
B  Ay.  Ut.  a.  ...a 
B.  Ay.  West.  ...a 

Burma c 

Can.  North ( 

Can.  Pacltio    ...t, 

Cartagena a 

Cen.  Argentine  o 

Central  Urug....« 

East  Eitea.    » 

Nortli  Kitcn.rt 

Wo^t  Exten.  a 

Ohlllagoe " 

••CoriiobaCent.3 

Costa  UIca a 

Coban  Central  a 
Del.  Cm.  4  K.  t 

tDomerara  b 

Went  Coast  ...6 
Detroit  Cntd....l) 
Dorada  Kxten.  a 
Eist  Indian  ...  c 
fcgypt,  Oelta     a 

Emu  Bay a 

Kntre  Bios a 

(i.  Tk.  of  Canada 
Main  Line  ..d 
Canada  Atl,  a 
O.  T.  West. ..a 
Dct.U.U.SM.a 

Total    a 

O.  Ik.  I'ac-lic  ... 
,Ut.  Ind.Pcn....« 
CJ.  8  of  Spain  i 
Q.W.ofBraz.  a 
Uuay.  4  Quito  / 
11.11.  Nizam's  « 
Ilydor.  tiod.  e 
^Inter.oCtex.  k 
La  U.  4  Car.  ...a 

Loopoldina  a 

Uad.  4  8.  Mah.c 

Manila a 

Nortliern  ...    a 

tiouti.ern  ...    a 

Masbonaland     a 

Muxioan  k 

Mexico,  N.W.  k 
Mid.  Of  W.Aus.  a 
Mid.  Uruguay  a 
.NassJo-OKCar  ...a 
Now  Capo  Cen. a 
.a 
b 


Mileage. 


191314  1912-13 


.Nitrate 

•N.W.  of  Urug. 

Ottoman 

Parag.  Cent.  , 
Peruv.  Corp.  . 
I'lra.  Ath.  Pe 
I'uertij  C.  &  V, 

Kliodcsla 

Rohil  4  Kum. 
Luck,  Bar. . 


83 

70 

819  I 
6«7 
111 
812 
U6 
2,030 

36 

117 

3,669 

IS 

uo 

3,837 

110 
471 

8,506 
190 
76 
3,727 
l.79i 
1,312 
1,670 

a,8<ii 

3,197 
271 
811 
185 
311 
143 

1  180  1 

'383 

315 

193t 

liOj 

16 


2.709 
648 
104 

688 

8,543 

463 

836 

189 

4,533 

1,101 

3.965^ 

104 

1,010 

160 

855 

442 

l,(M7 

38 

1.752 

8,182; 

317 

87 

175 

761 

B7S 

891 

3TJ 

319 

92i 

305 

391 

HI 

879 

336 

l,0,VJ 


Latest  Earnings  Reported.      !    Ko. 

I      of 

Period.    1913-14.   Ino.oi  dec.  I  Weeks 


83 

70 
769 
665 
HI 
805 

79 
1,969 

86 

117 

3,495 

15 

no 

3,774 

110 

433 

3,417 

190 

69 

3.574 

1,731 

1,343 

4.297 

11,458 

3,020 
271 
311 
182 
311 
143 

1,180 
.133 

aoi 

193i 
60i 
15 


3,624 
638 
101 

688 

3,645 

463 

886 

189 

4,533 

1,101 

2.9011 

104 

1,003 

160 

855 

893 

1,017 

23 

1,701 

8,132j 

317 

73 

156 

761 

873 

873 

377 

281 

924 

305 

391 

111 

879 

232 

l,033i 


816 

846 

84 

81 

1,897 

1,393 

357 

357 

293 

388 

Jan.  31 

Nov. 
Feb.  1 
Jan.  30 
Jan.  31 
Jan.  3 
Jan.  31 
Jan.  3 
Jan.  3 
Jan.  3 
Jan.  10 

Jan. 

Dec. 
Jan.  31 

Nov. 

Dec. 
Jan.  31 
Jan.  31 
August. 
Feb.  1 
Feb    1 
Feb.  1 
Jan.  3 
Jan.  31 
Jan.  31 
October. 
Jan.  31 
Jan.  31 
Jan.  31 
Jan.  31 
Jan.  31 

Deo. 
Jan.  31 
De=.  13 
Jan.  31 
Jan.  31 

Dec 

Dec. 
Jan.  7 

Dec. 
Jan.  31 
Jan.  20 

Nov. 
Jan.  81 

Jan.  31 
Jan.  31 
Jan.  31 
Jan.  31 
Jan  31 
Jan.  31 
Jan. 31 
Jan.  24 
Jan.  31  I 

Jan. 10 
Jan.  10 
Jan.  81 

Jan. 
Jan.  31 
Jan.  10 
Jan.  31 
Jan.  31 
Jan.  81 

Nov. 
Jan.  31 

Nov. 

T>ec. 

Nov.     ' 
Jan.  10 
Janl6-31 

Dec. 
Jan.  31 
Jan.  31  I 

Jan. 

Sept. 

Bee. 

Nov. 
Jan.  8 
Jan.  3 


1-2,500 

39,200 

33,361 

5,3j6 

2,630 

1,21,500 

34,300 

3.56,2iJ 

11,262 

20,205 

8,53,000 

6,827 

6,750 

14,58,000 

249,733 

35,500 

32,810 

103,000 

27,697 

900 

139.000 

58,000 

4,27,587 

530,200 

2,634,000 

26,124 

120,800 

12,773 

5,862 

2,043 

3,385 

9,163 

31,300 

8,478 

17,703 

£1,700 

25,879 

3,ai3 

197,215 

1        8,8o0 

,30,86,000 

9,299 

i        4,968 

16,200 

201,463 

11,936 

:      37,25t 

13.350 

26l,'203 

21, 090 

22,Gi.30O 

77,543 

i      14,722 


-25,000 

-800 

-2,436 

-983 

+  50 

-8,425 

+  4,600 

-91,571 

+  3.456 

-3,904 

+  62,000 

-2,175 

-757 

+  1.31,000 

+  33,464 

-750 

-26,399 

-17,000 

+  8,484 

-21,000 

-7.913 

-27.075 

r  13,300 

-672.000 

-2,422 

-12,700 

—6,002 

-955 

-1.976 

-569 

+  125 

+975  ! 
-'..733 
-14.560 
+  2,395  ; 

+439 
-8,513 

+  600 
-1,52,000 

+  556 


I      5 

31 

31 
I    14 

17 

14 
14 

15 
IM 
6M 

17 

IIM 

I'iM 
5 

31 
2M 

31 

31 

31 

14 

3D 

33 
4M 

31 

31 

31 
11    31 

!;  31 

31 

24 

81 

17 
6M 
6M 
1 

13M 

17 

43 


Aggregate  to  Date. 


1913-11.  I  Inc.or  dec. 


+  900  i;    31 


333.700 

10,250 

33,S63  I 

8,15,030 

6,671 

3,996  I 

17,301 

59,322 

270,230 

11,901 

11,439 

5,575 

1,765 

31,130 

33,O0J 

7.476 

2,910 

1.067,162 

907,703 

8,330 

79,693 

43,*36 

43,703 


-23,553  1 
-1.256 
-4,550 
+  o8 

-31,271 ; 

-3,263 

-1,63,830 

-3,l2o 

-1,327 


+io,soo 

+  82  : 

H9,U8   . 

-263 

+  32    I 

+  676  ', 

-7,803 

-13,10J  i 

-1,13     11 
+  34 
+  1-22 
—85 
+6,055 
+  1.42! 
+  3,135 
-10  i 
+  153.097  ;i 
+ 137,363 
+  230 
-28.344 
+  3.735 
-27.329 


4 
4 
4 
4 
4 
4 

17 
4 
S 

15 
15 
30 

IM 

4 
15 

5 

5 

5 

eM 

4 

5M 

6U 
UM 

3 

4 

6M 

4 
3) 

7M 

9M 
13M 

5U 
14 
14 


62,500 

160,644 

306,391 

57,423 

19,49,397 

4,15,200 

61,0;i,362 

1,'(9,391 

3,40,560 

113,32,000 

6,337 

45,893 

221,53,0u0 

3,591,600 

413,500 

315,800 

3,713,000 

55,936 

33,753 

3,243,935 

1,437.000 

55,47.610 

14,935 ,30J 

83,OO3,0Ji; 

103.700 

3.656.300 

336,270 

130,791 

73,936 

69,162 

1,233,370 
193,371 
246,636 

11,31,592 
119,011 
16,413 
197,215 
102,300 
334,83,003 
249,133 

363,400 

538.401 

32,496 
111,033 

39,075 
771,027 

73,630 
323,50,339 
263,533  I 

63.013 

18,13,370 

13,13,821 

5,512,970 

10,230 

111,703 

109,46,975 

27,035 

3,998 

17,301 

331,743 

301,700 

5i,0.13 
61,177 
70,317  ! 
3,919 
55,710  I 
133,823  I 
81,703  [ 
93,130 
7,120,191 
6,013,911 
43,730 
410,076 
6,03,0!5 
5.14,473 


Mileage.            Latest  Earnings  Reported. 

No. 

of 

Aggregate 

to  Date, 

1913-14  1912-13.|  Period. 

1913-14. 

Inc.or  dec. 

Weeks. 

191314. 

Incotdeo. 

+2,S00 
-15,973 
+  26,5W 

+5,080 

+2,255 
-2,65,319 

+2,618 

Salvador !i 

100 

100      Jan.  31 

37,000 

+  1,350 

5 

151,500 

San  Paulo  o 

118| 

118|  ■  Jan.  25 

36,211 

-5,738 

4 

151,032 

Sthn.  Punjab. ..e 

435 

435      October. 

4,37,693 

+  36,603 

IM 

4,27,693 

Ludha.  Ext.  e 

165 

166      October. 

91,383 

+  5,080 

IM 

91,388 

Sutlej  Valley  c 

310 

210      October. 

40,387 

+  2,255 

IM 

40,387 

South  Indian  e 

1,7523 

1,6941     Jan.  10 

5,39,092 

+  36,155 

15 

71,70,268 

Taltal  a 

184 

184    i     Dec. 

3),120 

+  4,447 

6M 

159,744 

Temiscouata  ...5 

113 

113        Nov. 

19,710 

— 

— 

Un.Ry3.Hav....a 

681 

673    !  Jan.  31 

40,734 

-3,946 

31 

757,437 

+  17,575 
-1,899 

Urug.E.Coa3t...o 

71 

31    '  Dec.  27 

845 

-232 

23 

15,809 

Urug.  North  ...a 

73 

73   1    Dec. 

2,713 

+  309 

6M 

13,519 

-2,J97 
+0,004 

W.  of  Havana  a 

147 

147      Jan.  31 

8,305 

+  23 

31 

162,347 

W.  P.  4  Yukon  6 

113i 

I13i     Dec.  7 

1,701 

— 

— 

Yucatan  Unitedfc 

_ 

—     !  Jan.  17 

62,300 

+  3,300 

3 

338,600 

+52,300 
+5,491 

Zaf.  4  Huelva  a 

113 

113         Djc. 

14,965 

+  517 

laM 

175,753 

UNITED  STATES  RAILWAYS. 


+  31,600 

-10,878 

+  1,765 

+4,6i0 

+  1,10,935 

+  1,23,650 

-4,01,731 

+  21,436 

+  34.439 

-4,46,000 

-2,175 

+  1,547 

+  3.08,000 

+  234,724 

+  15,353 

-61,813 

-383,000 

+  19.331 

-418 

-592,093 

-201,393 

+  4,73,189 

4- 1,132,800 

-201,000 

+  151 

-24,469 

-49,931 

-13.460 

-8,923 

-3,905 

+  155,010 
-15,904 

-5,330  ; 

—55,373 

+  19,601 

+  2,133 

-3,543 

+  13,833 

-11,81,033 

+  U,313 

!- 50,000 


Alab.  Gt.  Sth.  .. 
Ala.N.O.  &T.P. 
Ate.  Top.  AS.  Fe 
Bait.  4  Ohio  ... 
Cent,  of  Geor. ... 
Cent,  of  N.  J.  .. 
Ches.  A  Ohio  ... 
Chic.  Gt.  West. 
Ch.  Mil.*  S.  P. 
Cin.N.  O.*  T 
CI.  Cin.  Ch.  Ac. 
Denv.  A  Rio.  G. 

Erie  

Ot.  Northern  ... 
Illinois  Central  .. 
Louis.  4  Nash... 
Minn.  &  St.  L.  .. 
M.  St.  P.  S.  S.M. 
Miss.  Kan.  4T.,.. 
Nat.  of  Mexico... 
N.  Y.  C.  4  H.  R. 
N.  Y.  Ont.  4  W. 
Norf.  &  West.... 
Northern  Pac.  .. 
St.  Jos.  4G.  I.... 
St.  L.  4  San.  Fr. 
St.  Louis  S.    W. 

Southern     ..  

Texas  4   Pacific 

Wabash 

Whl.  &  L.  Erie 


309i 

809J 

Jan.  14 

638 

638 

Dec. 

10,139 

9,791 

Nov. 

4,434 

1,469 

Dec. 

1,916 

1,916 

Nov. 

631 

667 

Nov. 

1,939 

1,933 

Jan.  14 

1,489 

1,487 

JaQ.  11 

:    7,611 

7,611 

Nov.      i 

337 

837 

Jan.  14  ! 

1,932 

1,983 

Nov. 

3,777 

3,777 

Jan.  11 

3,333 

3,330 

Nov. 

7,274 

7,037 

Dec. 

4.651 

4,651 

Dec. 

4,591 

4,613 

Jan.  14   ' 

1,037 

1.037 

Jan.  14   . 

3,573 

3,434 

Jan.  14 

3,399 

8,399 

JaQ.  14   ! 

1,760 

1,733 

Jan.  14 

:    3,587 

8,687 

Nov. 

645 

545 

Nov. 

1    1,951 

1,911 

Nov.   . 

i   6,019 

6,690 

Nov, 

319 

819 

Nov. 

4,731 

4,726 

Nov.      1 

1,471 

1,469 

Jan.  14 

7,033 

7,050 

Jan.  14   ! 

1,884 

1,844 

Jan. 14 

3,614 

3,514 

Dec. 

457 

468 

Dec. 

$93,614, 

710,000 

9,784,520l 

7.909,9251 

1,337.0051 

3.570,051 

637.263 

275,933 

i  8,161.618 

186,64  li 

2.659.622 

367,600 

6,063,114 

5,676,561 

5.722,064 

1,139,200 

304,743 

412,613 

563,964' 

485,363; 

9,532,298 

667,635 

3,675,035 

6,693,514 

154,287 

4,016,503 

2)5,000 

1.209.660 

319,650 

3,480,866 

676,271 


+  $6,804 

28 

+  60,000 

6M 

1,044,356 

6M 

-393,172 

6M 

+  81,195   1 

5M 

-14,537   i 

5M 

+  114,150   1 

28 

+  13,360 

28 

-508,673    ' 

5M 

+  4,616 

33 

-335,746 

5M 

-5,800 

23 

-379,003 

5M 

-71,893 

6M 

+  31,084 

6M 

-31.750 

28 

-10.323 

28 

-130,968 

28 

-2.175 

38 

-410,547 

33 

-179,496 

6M 

-42,734 

6M 

+ 124,552 

6M 

-437,703 

6M 

-33,828 

5M 

-232,203 

5M 

+  21,000 

33 

+  13,560 

23 

+  36,728 

28 

-191,807 

6M 

-129,807 

7M 

$3,011,849 
4,036,000 
48,763,733 
52,553,964 

6,190,664 
13,740.417 
19,876,246 

8,031,241 
41,691,8931 

6,832,715 
16,053,887 
13,861,510, 
27,452,021 
15,103,7221 
»1,.338,820 
33,746.465' 

5.405,176, 
17.268,214 
18,379,411 
18,405,257 
51,872,657 

4.237,361 
19,654,449, 
33,361,288: 
733,639 
20,475.940 

7,383,953 
38,635.387! 
10,747,595; 
16,303,3661 

4,484,937i 


+  5213,486 
+  271,000 

-2,039,334 
+204,628 
+  11,568 
-281,04J 
+  809,077 
+256,577 
-491,6«0 
+  292,298 
+72,830 
-361.397 
-342,157 
+992,995 

+  1,135,179 

+  1,566,770 
-136,516 

-1,003,002 

-417,424 

-16,097,071 

+2,211,180 
-97,459 

+  1,083,018 

-1,673 

-7,417 

+  394,648 

-151,617 

+  1,013,9(3 
+218,316 
-517,378 
+117,219 


WORKING  STATEMENTS  AS  LAST  REPORTED. 


Railroad, 


-47,731 

-3,323  I 

-7,123 

+  877 

-57,805 

-1.956 

+  17,66.3 18 

-31,08) 

-11,279  1 

+  6,433 

+  4),S13 

+  387,820 

+  3,677 

+  2,41,902 

+  621  : 

+  32 

+  676 

+  44,911 

-1,200' 

-931 

-4,353 

+  1,432 

-213 

-1.531 

-23,431 

+  733 

+  16,570 

+  510,592 

+583,665 

+  2,250 

-63,473 

-15,143 

-63.401 


Alabama  Qt.  Southern  ..October 

July  1  to  October  31 
Atch.  Top.  4  Santa  F>        Nov. 

July  1  to  November  30 
Baltimore  and  Ohio      Decembar 

July  1  t3  December  31 
Canadian  Northern      November 
July  1      to     N3vemb3r3).. 
Canadian  Paci&c  December 

July  1  to  December  31 
Chesapeake  and  Ohio  Xovembc-r 

July  1  to   November  30 
Chicago  Great  West.       October 

July  1  to  0,;t)bei.-  31 
Denver  £  Rio  Grande  November 

J  uly  I  to  N  jvemb^r  33 
Grand  Trunk  of  Canal*:  — 

Main  Line      ..November 

July    1    to  Novembar  33  ... 

Canada  .Atlantic ...  November 

July  I    toN>vember3J  ... 

Grand  Trunk  Western       Nov. 

July    It)    November  33  ... 

Detroit  Gr.  Hv.  4  Mil.      N  )V. 

July     1    to  November  39  .. 

Total  for  System  ...  November 

July  I    to  November  30  ... 

Louisville  ANashviUe  November 

July  1  to  Novambar  30 
Minn.  St.  P.  4S.S.M.      Ojtobjr 

July  1  to  OjtoberSl 
Miss.  Kan.  A  Texas        Ojtobjr 

July  1  to  October  31 
National  of  Mexico  Octab^r 

July  1  to   Oct>b3r  31 
New  York  Ont.  A  West.  Octobjr 

July  I  to  Octjbar  31 
Phil,  and  Readin?    ..      Octob.'r 
July  1  to  0,!tobjr  31 
Coal  and  Iron  Co.        October 

July  I  toO.;tob3r    Bl 
Total  both  C omps.       Ojtobjr 
July  1  to  Oclob_'r  31 
Pitts.  Cin.  Ch.  4   St.    L.      Oct. 

July  I  t)  O.-tobl-r  3i 
St.  Loui-s  &  San  Fran.   ...    July 

Southern  Railway  ...     October 

July  1  to  Ojtobsr  31 
Union  Pacific      ...         October 
July  1  to  October  31 

;  Wabash November 

,        July  I  to  November  8)   ... 


Gross  Earnings. 


1913. 


Inc.  or  dec. 


$510,930 
1,?23,8D1 
9,731,520 

43,7o8,733 
7,939,325 

62.653,931 
2,67:i,3)0 

11,103,930 

11,811,0  JO 

7),233.00D 
3,017,933 

15,462.123 
1.312,617 
5,183,107 
3,332,3)3 

11,311,310 

£721,003 

3,970,750 

41,3)0 

219,230 

113,60J 

637,300 

49,700 

232,800 

933,600 

5,086,550 

83,310,117 

2o. 452,633 

3.151,251 

7,533,510 

3,113,917 

11,574,6)1 

2,932,013 

11,793,916 

776,931 

3,569,921 

4,641,333 

17,119,819 

3.369,9)0 

9,807,553 

7,911,2)3 

33,927,371 

4,16),533 

37,193,533 

3,923,517 

6,671,335 
33,673.331 
10,3)1,531 
35.973,103 

2,573,821 
13,821.503 


+  $21,552 
+ 131,183 

—1,011,366 

-3,039,331 
-393,172 
+  301.625 
+  163,603 

+  1,001,033 
-133,000 

+  1,760,030 
+  86,671 
-l-474,490 
-29,359 
+  271.333 
-123,330 
-237,197 

-£2,300 

+ 140,350 

-4,603 

-3,503 

-9  000 

+  11,600 

-303 

+7,403 

- 16,200 

+  157,450 

+  3155,337 

+  1,530,677 

+  431,675 

-109,677 

-323,971 

+  215,06) 

-2.569,213 

-9,603.497 

-21,491 

-56,033 

-148.274 

-103.453 

-1,514.617 

-4.731,831 

-1,662,331 

-5,183,393 

-16.3)9 

+  1,317,613 

+  453,635 

+  3)3,190 
+  637,933 
+  636,93) 
+931,101 
-163,671 
-333,831 


Net  Earnings. 


1913. 


'     Inc.  or  dee. 


9137,889 

462,155 

3,563,115 

16.963,663 

2,107,113 

14,536,731 

964,800 

3,416,703 

4,327,000 

27,212,000 

936,289 

6,122,165 

284,203 

1,444.991 

667,724 

3,203.821 

£116,000 

1.083,700 

Dr.  3,950 

Dr.  20,450 

15,350 

90.250 

6,500 

■  26.0()0 

164,900 

1,181,600 

$1,439,734 

7,318,909 

879.717 

2.563,533 

979,935 

3,512.353 

41,967 

763,693 

156,900 

1 ,075,922 

1,033.333 

5,809,729 

361,309 

Dr.  a3,816 

1,899,542 

5.720,913 

796,406 

5,311,329 

1,404,691 

3,347,035 
7,134,803 
4,618,310 
14,493,818 
517,733 
3,612,616 


-$36,703 
-61,513 
-549,611 
-941,895 

-217,361 
-1,137,148 

+87,000 
+544,700 
-169,000 

+81,000 

-74,347 

+4,996 

-145,460 

-61,9!8 
-121,811 
-304,429 

-X650 

1-95,900 

-5,150 

-24.250 

-4,«» 

-21,650 

-2,900 

+  14,450 

-13,600 

+64,450 

-$93,793 

+  136.076 

-480,069 

-762,187 

-659,669 

-490,973 

-2.355,614 

-7,346,139 

-49,098 

- 195,526 

-457,649 

-1,266,138 

-465,435 

-1,698,653 

-922,684 

-2,963,791 

-330,966 

-3,383,859 

+3.56,373 

+  107,648 
-894,586 
+  279,699 
-1,296,147 
-113,606 
-398,18o 


a  £*nilDg»  reported  in  pounds,  b  in  dollars,  e  in  rupees,  d  in  milxeU,  f  in  sucres,  h   in  drachmas,   «'  i 
*  IncludiDg  North  West  Arfeatiae  Sweden.        t  Including  Berbio«  reoeipts.    t  Including  Indian 

*-  iDcJuding  Cortioba  and  Ras«rio  uid  Cordoba  Ceutra]  B 


1  pesetas,  j  in  Bolivian  ourrenoy  4  in  Mexican  doll»r». 

Midland.     5  Including     receipts  of   leased   lima 
Ay.  Extension. 


February  14,  1914.] 
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£/\/StAND¥mT£ST  DffP  WATER  PORT 


THE  NEAREST  OCEAN  PORT  on  the  East 
Coast  to  the  Coalfields  and  Great  Indus- 
trial Centres  of  the  West  Riding  and  South 
Yorkshire,  Lancashire,  Derbyshire,  Notting- 
hamshire, &c. 

DIRECT  TRANSHIPMENT,  rail  to  ship,  by 
quickest  and  most  economical  methods. 

EXPRESS  RAIL  SERVICES  operating  with  the 
West,  North  and  South  of  England. 


and       storage 


CAPACIOUS      WAREHOUSE 

accommodation. 

DOCK    AVAILABLE  for    largest     ships   at   all 
tides. 

LOWER    GENERAL   CHARGES   to   shipowners 
and  shippers  than  at   other  ports. 

NUMEROUS     VALUABLE      SITES      available 
for     new    works    and     factories    of     every 
i,  description. 


For    Information    app/ji    Creat    Central    Coeds    Agents    or    Port    Master,    Immingham    Doc^,    Crimsb^. 
lllastratei     Brochure     22     and     Map     22     printed     in     English,     French      or      German,     post     free     from     C.C.R.     Puhlicit\)    Office^ 

216.    MarDlebone    Road.    London,    N.IV.  gAM   FAY,   General   Manager. 


Specialise    on    Foundations. 


DIFFICULTIES  which  cannot  be 
overcome  by  oidnLiry  metliods  are 
easily  mastered  by  Stewart'8  system 
of  C-P  Concrete  Piling.  We  have  suc- 
cessfully and  quickly  carried  to  com- 
pletion case  after  case  that  has  baffled 
Ihe  skill  of  the  contractor  engai;?cl  on 
the  work.  Wherever  the  ground  is  un- 
reliable, whenever  the  hard  .stratum  is 
10  feet  or  more  below  the  surface, 
Stewarts'  C-P  Concrete  Piling  is  the 
only  safe  and  permanently  satisfactory 
foundation   consistent   with    economy. 


C-P  PILING.  The  method  can  be 
described  in  a  few  words.  A  heavy  steel 
tube  is  placed  on  top  of  a  loose-cast- 
iron  point  and  driven  into  the  ground 
to  the  necess.ary  depth.  The  tube  is 
then  fdled  with  concrete  to  a  height  of 
several  feet — according  to  length  of 
pile — above  the  level  at  which  it  is 
desire<l  to  finish  the  head  of  the  pile. 
The  tube  is  then  drawn  out, the  concrete 
sinks  and  e.xpands,  and  so  filKs  up  the 
hole  formed,  lliere  is  no  waste,  each 
pile  being  made  just  the  length  required. 


RESPONSIBILITY.  The  burden 
of  responsibility  falls  on  us.  If  we 
un<lertake  the  work,  the  difficulties 
eniountered  are  ours.  We  expect 
difHculties,  we  are  prepared  for  them. 
Conseijuently  when  they  arise  the 
circumstance  does  not  cause  undue 
delay.  We  lose  no  time  in  prepara- 
tion, we  are  equipped  to  handle  the 
most  difficult  foundation  work  without 
delay,  and  we  iindert-ake  to  ■■"■'  it 
Ihruuijh. 

CONCRETE 
PILING  :  : 

(Also  licensees  for  SIMPLEX  CONCRETE  PILES.) 

Tne  Quickest,  Simplest,  most  Economical  metKod  oi 
securing  a  reliable  and  permanent  foundation  in 
unstable      ground,      under      all      possible      conditions. 

Send  for  Booklet. 

J.  &  W.   STEWART,    CAXTON    HOUSE,    WESTMINSTER,    S.W. 

Also  at  GL.ASGOW,  93,  West  George  St.  ;  DUBLIN,    120,  Gt.  Brunsw  i.  k  ^;    :  HI  I.F.AST,  Ormeau  Rd. 


STEWARTS'  C-P 


'4 
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COMPANY    NOTICES. 


Midland  Railway  Company. 
"VTOTICE      is      hereby    given     that     t    e 

W  AimiKiI  General  M.etang  of  tlit-  MkIImikI 
Itiihvav  Companv  will  be  held  nt  the  Station  nf 
the  said  Companv  at  Derbv,  on  Thiuiday.  the  2lith 
day  of  Fehruarv,  1914,  at  Half-past  One  o'clock  in  the 
Afwrnoon,  for  the  transaction  of  the  Gen»ral 
Business  of  the    said  Comiiany 

At  this  Meeting,  which  is  herehy  spooially  convened 
for  the  purpose,  Resolutions  will  he  suhmittrf  (or 
the  i>urposes  hereinafter    mentioned  : — ■ 

(1)  For  authorisingr  the  creation  and  issue  of  new 
Capital  Stock  of  the  Company  under  the 
jirovisionii  of  Section  35  of  the  llidland  Railway 
Act.   1902. 

(2)  For  authorising  the  Directflrs  to  exercise  the 
borrowing  powers  conferred  upon  the  Company 
by   Section   K  of  the   same  Act. 

G.     IH'HK.iT    SMITH, 

Chairman. 
H.    TYLSTOX    HODOSOX. 

Di-putv-Chairman. 
ALEXIS  L.  CHAHLES. 

Secretary. 
Derby.  February  10th.   191 1. 


Midland  Railway  Company. 

NOTICE  is  hereby  given  that,  pursuant 
to  the  Standing-  Orders  of  I'arliament,  a 
Special  or  Extraordinarv  Oneral  Meeting  of  the 
Proprietors  of  the  Midla'nd  Railway  Company  will 
be  held  at  the  Station  of  the  said  Companv  at 
Derhv,  on  Thursday,  the  2(ith  day  of  February,  19U. 
at  Two  o'clock  in  the  Afternoon,  for  the  purpose  of 
considering  the  following  Bills  now  being  promoted 
in  Parliament  :  — 

(1)  Midland  Railway.— "  A  Bill  to  confer  additional 
jiciwere  upon  the  Midland  Railway  Company 
and  the  Cheshire  Lines  Committee  for  the  cen- 
sfruction  of  Works  and  upon  that  Company  and 
Committee  and  the  Midland  and  Great  Northern 
'      Railwavs  Joint  Committee  for  the  acquisition  cf 

Lands  ;'  and  for  other  purposes." 
(3)  North  F,a,stern  E.ailwa.v.— "  A  Bill  to  confer 
additional  powers  upon  the  North  Easteru 
Railway  Company  for  tie  construction  of  new 
Railwavs  and  other  Works  and  the  acquisition 
of  Lands;  to  authorise  the  constniction  of 
Railways  by  the  South  Tork.-hire  .Joint  Line 
Committee;'  and  for  oth.  r  purj.o.-es." 
G.    Ml'KRAT     SMITH. 

Chairman. 
H      TTLSTON     HODGSO>'. 

Depot  v-Gbairman. 
ALEXIS    L.    CHARLES. 

Secretary. 
Derbv,  FebnialT   10th,   19U. 


East  Indian  Railway  Company. 

NOTICE  is  hereby  given  tliat  the 
Registers  of  Annuities  Classes  "  A,'  "  B  " 
and  "  C  "  will  1h-  closed  from  Mmday.  the  2nd.  to 
Tuesday,  the  31st  day  of  March,  1914.  both  days 
inclusive,  for  the  purpose  of  preparing  warrants  in 
res|>pct  of  the  Annuities  "  A."  "  B  "  and  "  C  "  for 
the  si.'C    mon'ths  ending  :!lst  March.   1914. 

Transfers  of  the  above  .\nniiities  will  not  be 
received  at  this  Offlee  while  the  Registers  remain 
clo-ed.  By   Order. 

C.   W.   YOfNG. 

Secix^taiy. 
2.S-:!0.   Nicholas  Lane,   London,    E.C. 
10-h    Fehruarv,    1914, 


Great  Western  Railway  Company. 
"VJ^OTICE      is     hereby      given     that    the 

Xl  .\nnual  General  Meeting  of  the  Proprietors 
of  this  Company  will  be  held  in  Londtm,  at 
I'addingtoii  Station,  on  Thursday,  the  2Sth  day  of 
Fthnlary,  1914.  at  Half-past  Eleven  o'clock  in  the 
morning,  for  the  election  of  five  Directors  in  the 
l>lace  of  the  sami-  number  who  retire  by  rotation  and 
for  the  general  puri>f>se5   of  business. 

The  Directors  retiring  are  eligible  for  re-election 
and  in  compliance  with  a  bye-law  fourteen  days* 
notice  must  be  given  in  writing  to  the  Secretary  of 
the  names  of  any  Proprietors  to  be  nominated  for 
election  as  Directors  at  the  said  Annual  General 
Meeting. 

And  Notice  is  hereby  also  given  that  a  Special 
General  Meeting  cf  the  Proprietors  will  be  held  at 
Paddington  Station  on  the  same  day  at  Twelve 
o'clock  noon  or  as  soon  therteaftier  fits  the  said 
Annual  (ieneral  Meeting  is  concluded  or  adjourned, 
when  the  followin.g  Bills  will  he  submitted  for  the 
consideration  and,  if  thought  fit,  for  the  approval  of 
such    Me^'ting,    viz  :  — 

A  Bill  for  conferring  further  powers  upon  the 
Great  Western  Railway  Company  in  respect  of  their 
own  undertaking  and  upon  that  Company  and  the 
London  and  North  Western  Railway  Company  in 
respect  of  an  underta.king  in  which  they  are  jointly 
interested  and   for  other  purjioses. 

A  Bill  to  empower  the  Fishguard  and  Eosslare 
Railwavs  and  Harbours  Company  to  construct 
additional  harbour  works  at  Fishguard  and  to 
abandon  certain  authorised  harbour  works  and  rail 
ways  in  connection  therewith  and  to  authorise  the 
Great  Western  Railway  Company  to  subscribe  to  the 
Capital  of  the  said  Companv  and  for  other  purposes. 
CHURCHILL, 

Chairman. 
A.     E.    BOLTER. 

Paddington   Station,  Secretary. 

9th   February.   1914. 


Rhondda  and  Swansea  Bay  Railway. 

NOTICE  is  hereby  given  that  the 
Anniml  Ordinary  General  Meeting  of  the 
Proprietors  of  the  .  Rhondda  and  Swansea  Bay 
llnilwav  Company  will  be  held  at  the  Hotel 
Metropide.  Wind  Str«'t.  in  the  County  Borough  of 
Swansea,  im  Saturday,  the  2Ist  day  of  February,  1914, 
at  Twelve  o'clock  noon,  for  the  General  Purjioses  of 
the  UiKlertaking. 

The  Transfer  Books  will  Ije  clo-cd  from  the  9tli 
Fehrimry  to  the  21.--t    Febntary.  both  days   incJusiv-. 

Notice"  is  Hereby  Also  Given' that  a  Special  General 
Meeting  of  the  said  Proprietors  will  be  held  at  the 
Hot"!  Metroiwle.  Wind  Stj-ce*.  in  th"  County  Borough 
of  Swansea,  on  Saturday,  the  21st  day  of  February. 
1914.  at  the  conclusion 'of  the  bu(-ihess  or  ailjourn- 
mcnt,  as  the  ea.se  may  be.  of  the  foregoing  Annual 
Ordinary  General  Meeting  convcncrl  for  Twelve 
o'i'I'ick  noon,  at  the  sanK-  place,  for  the  purpose  of 
submitting  to  the  Proprietors  at  such  Meeting  a  pro- 
posed Bill  in  Parliament  intituled  ■.—"  A  Bill  to  confer 
further  )>owerH  upon  the  Rhondda  a'nd  Swansea  B.iy 
Railway  Company  and   for  otlier  purposes." 

Dated  this  second  day  of  Fehniary.  1914. 
.'  GEORGE  DEKR. 

Cliairman. 
E.    LEWIS   .JONES, 

SivaJisca.  Secretary. 


The  Great  Central   Railway  Company. 

rnllE    Great    Central    Railway    Conipany 
I  are     prepared     to     receive    Tenders     for     t'n- 

supply.  during  the  si.x  months  ending  October  ai-», 
1914  or  during  the  twelve  months  ending  April  :V)  li. 
191.i'  of  the  undermentioned  Stores  and  Material-, 
viz : — 


Mater- 


TENDERS    INVITED. 


The   Madras  and    Southern    Mahratta 
Railway  Company,  Limited. 

THE  Directors   are    prepared   to   receive 
Tenders  for:  — 

About    120    Tons    Steel    Material, 
in  accordance   with   the  spccilicntion.  which    may  be 
si-en  at  the  offices  of  the  Company.    The   charge  for 
thi'   specification    is  One   Guinea,    which  will  not   be 
returned. 

Tendei-s  must  be  sent  in.  addressed  to  the  Secretary, 
not  later  than  2  p.m.  on  Tuesday,  the  24th  February, 
1914,   marked  "  Tender  for  Steel  Material  " 

The  Directors  do  not  hind  themselves  to  accept  the 
lowest   or  any   Tender. 

H.  BOXHAM-CARTER. 

Secretar.v. 
Companv's  Offices. 

9l'.  York   Street.  ■Westminster.  S.W. 
10th   February.   1914. 


East    Indian   Railway    Company. 

THE    East    Indian    Railway   Company 
is  prepared  to  receive  Tenders  for  the  Supply 
and  Delivery  of  : — 

Galvanised  Mild  Steel   Angles, 
as    per    speciflcatiou    to  be    seen    at   the  Company's 
offices. 

Tenders  are  to  be  sent  to  the  undersigned,  marked 
•■  Temler  for  Galvanised  Steel  An.gles."  not  later  than 
Elevin  o'clock  a.m.  on  Wednesday,  the  2oth  day  of 
Kebruarv  instant. 

Ihe  C'ompanv  reserves  to  itself  the  right  to  divide 
the  order,  also  to  decline  any  Tender  without 
assigning  a  reason,  and  does  not.  bind  itself  to  accept 
the  lowest  or  anv  Tender. 

For  each  «i>ecifieation  a  fee  of  One  Guinea  is 
charged,  wliich  cannot  under  any  circumstances  be 
retuined. 

Bv  Order, 
'     C.  W.   YOl"NG. 
Nicholas  Lane.  London,  E.C.,  Secretary 

.      *       12th  February,  1914. 


POSITION    VACANT. 


DRAl'OHTSMAN  and  Chief  Clerk 
Retpiired  fer  the  Gold  Coa.st  Government 
Railway,  for  two  toivre  of  twelve  months,  wilh 
possible  e.\tension. 

Age  2.'i-40.  Salary  £3.=i0.  Free  quarters  and  fir^t- 
clnss  pas-sages.  Two  months'  leave  in  England  on  full 
salarv  after  each  tour,   increased  to  four  if  returning. 

Candidates  who  have  had  pspi-rience  in  railway 
•'iigineer's  offlee  on  maintenance  of  way  should  aj>ply 
at  once  to  the  Crown  .Agents  for  the  Colonies. 
Whitehall  Gardens.  London.  S.W. 


OFFICIAL     ADVERTISEMENTS     for 
insertion    in    the  current  week's   i£sue   should 
bo  received  by   fi  p.m.'  on   Friday. 

All  communications  relating  to  ndvertisementB 
should  be  addres.s<Kl  to  THE  RAn.WAY  TIMES,  12, 
Norfolk  Street,  Strand,  London,  'W.C. 


1.  Ambulanci 

iais. 
2.  Asbestos     Packing, 

Sheets     and     Boiler 

Coverings. 

3.  Baskets,     Brushes, 

Bitish  Handles,   and 
Mats. 

4.  Brass      Sheets       and 

Fittings. 

5.  Buttons.  Badges  with 

Pins.   &c. 

6.  Canvas,  &c. 

7.  Carriage     Trimmings, 

Rugs,    Floor    Cover- 
ing.  &c. 

8.  Carriage  and  Wagon 

Fittings. 
9.  Cement       (Portland) 
and  Salt. 

10.  Cloth.       Serge       and 

Corduroy. 

11.  Coal  Dust,  Gannister, 

Sand  and  Lime. 

12.  Colours      (Dry       and 

Ground  in    Oil.   &c.) 
and  Mixed  Paints. 

13.  Cordage,        Flax, 

Oakum,   &o. 

14.  Drysaltery. 

lo.  Eb'etrie      Light  — 
Wires  and  Cables. 

16.  Electric      Light  — 

Globes  and  Shades. 

17.  Electric       Light  — 

Carbons. 

15.  Electric      Light  — 

Casing,    Accessories, 
and  Lamps. 

19.  Files. 

20.  Firebricks,     Fireclay, 

Crucibles,  &c. 

21.  Fog    Signals. 

22.  Gas   Lamps.    Fittings 

— Incandescent,   &c. 

23.  Gas,     Water,     Steam, 

and  Hydraulic    Tub- 
ing and  Fittings. 

24.  Glass— Plate. 

25.  G  1  a  3  s  —  Embossed 

Plate. 

26.  Glass— Sheet. 

27.  Glass     Lenses,    Lamp 

Chimneys,  &c. 

28.  G  o  1  d    'Leaf    and 

Transfers, 

29.  Hardware. 

:iO.  Harness,  Hames,  &c. 
31.  Hinges 


No. 

33.  Ink. 

34.  Iron  Bars  and  Hcrse- 

shoes. 

35.  Iron      Chains     and 

Slings. 

36.  1  r  o  n     Sheets,     Gal- 

vanised and  "rinncd. 

37.  Keys.    Treenails,   Fer- 

riih^.  Buffer  Bars, 
Fencing.  Tool  Shaits. 
Shunting  Poles,  and 
Sprags. 

38.  Lamps    and    Lamp 

Fittings. 

39.  Leather  and  Beltings. 

40.  Locks,    ice. 

41.  Nails. 

42.  Oil.   Tar,   Pitch,   Tur- 

pentine, &c. 

43.  Oil    for    Ga.s-making, 

Paraffln,  Petroleum, 
&c. 

44.  Oil— Linseed. 

45.  Oil — Lubricating. 

46.  Pipes  —  Earthenware 

Drain 

47.  .Screws — Coach,    Bolts 

and  Nuts,  Washers, 
Pins,  Rivets,  and 
Spikes. 

48.  Screws  —  Iron      and 

Brass,  Wood. 

49.  Signal  Materials. 

50.  Soap  and  Candles. 

51.  Spouting.  &c. 

52.  Steel     Angles.     Bars, 

Spring  Steel  Bars, 
&c. 

53.  Steel  Axles  and  Tyres. 

54.  Steel  Billets,  Blooms. 

and  Forgings. 

55.  Steel  Boiler  Tubes. 

56.  Steel  Buffers. 

57.  Steel     Castings   — 

Wheels  and  General. 

58.  Steel    Plates     and 

Sheets. 
.59.  Steel  'Wire  Ropes. 

60.  Sundrr  Tools. 

61.  Telegraph  Materials. 

62.  Tracing  Paper,  Cloth, 

&c. 

63.  Tarnish,  &c. 

64.  Waste,      Wicking, 

Sponge  Cloth,  and 
Mops. 

65.  Wire. 

66.  'Woollens,       Scourers, 


32.  India  Rubber. 

Samples  and  Patterns  mav  be  seen  from  Monday, 
Fehruarv  23rd,  to  Mondav,  jiarch  2nd,  1914,  inclusive 
between' the  hours  9  a.m.  and  12-30  p.m.,  2  p.m.  and 
5  p.ni,,  Saturday  9  a.m.  to  12  .noon,  in  the  Public 
Hall  of  the  Conservative  Club,  Ckirton  Lane  (comer 
of  Churcli    Lane).   Gorton,   Manchester. 

Pal-ties  are  requested  to  call  and  examine  the 
Samples  before  Tendering. 

No  Samples  will  be  Exhibited  of  Nos.  9,  19,  21,  24, 
26    33,  36,  4i.  53,  54,  55.   56,  57,  and  59. 

S|>eciflcations    and    Foi-ms    of    Tender    can    be    ob- 
tained on  application  by  Post  from — 
MR.   WALTER   WILLIAMS. 

Stores    Sui>erintendent, 

Great   Central  Railway. 

Gorton,    ilanchester, 

and  also  on-  personal  applioationi  at  the  Sampl;.- 
room.  Applicants  bv  post  are  requested  to  g"'e  the 
number  and  the  particular  class  of  Stores  for  which 
they  wish  to  tender,  and  to  enclose  a  fully  addressed 
stamped  foolscap  envelope. 

Sealed  Tenders,   endorsed    "  Tender  for ■■■■ 

to  be  in  the  hands  of  the  undersigned  not  later  than 
10  a  m    on  Tuesdav,  March  3rd.  1914. 

The  .Company  do'  not  bind  themselves  to  accept 
the  lowest  or  a'ny  Tender.  ^^^^.^^    ^    ^^^^ 

Secretary. 

'Marvlebone  Station,  .. 

■   London,  N.W.,  February  9fh,  1914. 


A 


The  Railway  Times,  1837. 

LTBER.AL    Price    will    be     pad 

Copies  of  ■'  The  Railway  Tinies 


13    weeks    of    18;J7. 
Railway  Times,"  12, 


for 

for  the  last 
Adilress  N.  B.,  caiv  of  "  The 
Norfolk  Street,  London,  'W.C. 


Subscription  to  THE  RAILWAY  TIMES. 

Published    Every   Saturday. 
One  Tear— Twenty-five  shillings. 
Six  Months— 12s.  8d. 


A    Journal    of    Finance,  Construction,  and   Operation. 


L\' 


SATURDAY,    FEBRUARY    14,    1914. 


No.  7. 


PRINCIPAL     CONTENTS. 


Articlcs — 

Varvini;  Railway  DivMcnds    .... 

Brilish  Railway'  Eleclrificalion  . . 

New  .Motor  Cars  for  the  Baker 

Street  and  Waterloo 

Money  a\dSiock  .Markets 

HwK  RtTl-RN 

\Vi  IKLV  Traffic  Simmaby 

MintNGS  ANt>  Reports — 

Rohilkuiul  and  Kliinaon  RIy 

H.-iiiMl  iTiM  North  Western  RIy.. 


Pace 

127 

128 


■3' 
129 
130 
130 

133 
134 
134 


P.40E 

138 


Great  Eastern  Railway    .  .- 

Great  .Northern  Railway 

Alexandra   (Newport  and  South 

Wales)  Docks  and  Railway 139 

Metropolitan  Railway 140 

Lancashire  and  Yorkshire  RIy.  ..  142 

Hull  and  Banisley  Railway 143 

Loudon  Klectric  Railway    144 

DiyiDENii  Announcements 146 

Personal  147 

Railway  Notes   148 


THE     RAILWAY    TIMES. 

Established  in  1837. 

PUBLISHED     EVERY     SATURDAY. 

Annual     Subscription     'post  free),     25     shillings. 

All  communications  lor  liic  lollowing  issue  should  be  receivea  not 
later  than  6  p.m.  on  hriclai. 

New  Advertisements  or  changes  in  copy  for  the  inside  pages  must  be 
received  not  later  than  6  p.m.  on  Friday.  Advertisements  tor  ihe 
cover  must  be  received  by  noon  on  Thursday. 

Adveriiscments  of  which  proof  is  desired  should  reach  us  by  the 
second  pest  on  Wednesday. 

Money  Orders.  Cheques,  etc.,  should  be  drawn  in  favour  of 
THE  RAILWAY  TIMES,  and  should  be  crossed  "  National  Bank." 
Telegraphic  Address:  "Altlmetrv,  London."  Telephone:  No.  294S  Cerrard. 
unices:  12,  Norfolk  Street,   London.  W.C. 


THE  BEST   MATERIAL   FOR 

Gauge   Glass    Rings    and    Steam  Packings, 

Valves,    Joint    Rings,    Pump  Cups, 

Ram  Rings,   Packing   Rings. 


W00DITE6&UGE  GLASS  RINGS 

are    extensively    used    on 

HOME    AND    FOREIGN     RAILWAYS, 

and 

LEADING     STEAMSHIP     LINES. 
SEND    FOR    SAMPLE    PAIR. 

SUPPLIED    GRATIS. 

WRITE  FOR  LIST  R  TO 


Woodite  Company,  mitcham  o^mmon. 


VARYING    RAILWAY    DIVIDENDS. 

If  there  is  one  tiling  more  certain  than  another  in  con- 
nection   with   tlie  new  s\-stem   of   annual   accounts,   it   is 
that  it  leads  to  increased  uncertainty  in  rej^aid  to  dividend 
results,  illustrations  of  which  have  been  provided  during 
the  present  week.     The  two  unpleasant  surprises  of  the 
dividend  declarations  up  to  date  have  been  those  of  the 
Caledonian    and    North    British    companies,    in    both    of 
which    instances    declarations    have    been    made    falling 
considerably  short  of  reasonable   anticipations  based  on 
the  gross  traffic  returns,  and  upon  the  dividends  earned 
by  other  companies.     Three  Scotch  companies,  including 
two   which   first   announced   their  dividends,    showed  in- 
creases,  but  on  Tuesdav  last  the  Caledonian  announced 
that  it  would  distribute  on  the  deferred  stock  only  i-  per 
cent,  for  the  whole  year,  as  against  7s.  6d.  for  the  year 
1912.     This  was  something  like   los.   per  cent,  less  than 
had  been  hoped  for,  and  although  the  figures  are  reported 
unofficially  to  be  ver\'  conservati\'e,  and  it  is  stated  that 
writing  down  has  been  practised  on   a  liberal  scale,   no 
official   confirmation   of   this   is  provided.     On  Thursday, 
the    North   British   Company    announced   an   even   more 
disappointing  result,   n.imel\-,    ij    per  cent,  for  the  year 
1913  on  its  deferred  stock,  practically  the  same  as  for  the 
year  1912.     It  is  true  that  £20,000  has  been  carried  to 
reserves  as  against  £30,000  taken  away  from  that  fund 
in  the  previous  year,  and  the  balance  carried  forward  is 
increased  by  £13,000,  thus  accounting  for  about  £63.000 
of    additional    profit.     Making    due    allowance    for    these 
figures,   however,   the  dividend  is  a  very  poor  substitute 
for  the  2   per  cent,  which   had  been  hoped  for  in  some 
quarters.    Indeed,  it  is  suggested,  not  without  some  reason. 
that  the  Caledonian  and  the  North  British  have  gone  out 
of  their  way  to  extend  undue  protection  to  the  interests 
of   their  preferred   ordinary-  stockholders.     On   the   same 
da\-    that    the    Caledonian    chvidend   was   announced   the 
Cjlasgow    and    .South    Western    Company    declared    their 
dividend  on  an  entirely  satisfactory  basis,  namely,  3  per 
cent,  per  annum  on  the  deferred  stock,  making  2;:  for  the 
whole  of  the  \ear  1913,   as  agunst  2|  per  cent,  for  the 
preceding  twelve  months.     On   Wednesday  the  Brighton 
(ompanv's  dividend  was  declared,  and  this  proved  to  be 
the  same  for  the  se.ond  half  of  1913  as  for  the  correspond- 
ing half-\ear.     Allowing  for  the  improvement  established 
in  the  ordinary  dividend  in  the  first  half  of  the  past  year 
the  deferred  stock  will  receive  4^  per  cent,  for  191 3  as 
against  only  4  for  I9i2,its  dividend  being  paid,  of  course, 
annually.     The    Furness    Company    also    maintained    its 
di\idend  for  the  second  half  of  the  year,  namely,  3  per 
cent,  per  annum,  but  as  2  per  cent,  was  paid  for  the  first 
half  of  the  year  against  nothing,   the  year's  dividend  is 
raised  from   li   to  2i   per  cent.     One  of  the  most  satis- 
factory  dividends   that    has  been   declared   for   the   p.ist 
year  is  that  of  the  North  Stafford,  which  is  paying  at  the 
rate  of  6  per  cent,  per  annum  upon  its  ordinary  stock  for 
the  past  si.\  ir.o.iths,  making  5   per  cent,  for  the   whole 
of  the  past  year  as  against  4J|  for  the  \-ear  1912.     This 
was  especially  welcome,  as  the  gross  receipts  of  the  railway 
have  been  by  no  means  conspicuously  progressive  of  late. 
The  year's  dividend  of  5  per  cent,  paid  on  North  Stalird 
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Onlinarv  is  tlie  best  distribution  made  bv  that  conipanv 
since  iJSqo  and  makes  such  chvidends  as  that  declared 
by  the  Caledonian  and  North  British  all  the  more  un- 
intelligible. The  North  London  Compan\-  is  maintaining 
its  dividend  lor  the  whole  year  at  4J  per  cent.  Although 
it  increased  its  dividend  bv  i  per  cent,  for  the  first  half  of 
the  xenT  the  distribution  is  correspondingly  reduced  on 
account  of  the  falling  off  in  traffics  for  the  second  half  of 
the  year.  Yesterdav,  three  important  dividends  were 
announced,  namelv,  those  of  the  Midland,  North  Eastern, 
and  North  \\'estern  companies.  The  first  named  will 
maintain  its  dividend  upon  the  deferred  stock  at  the  rate 
of  5',  per  cent,  per  annum,  making  4J  per  cent,  for  the 
whole  of  the  year  1913,  as  against  3J  per  cent,  distributed 
for  1912.  The  accompanving  figures  are  very  strong,  a 
transfer  of  £200.000  being  made  to  reserves  as  against 
onh-  ^120,000  last  vear,  whilst  the  balance  carried  forward 
of  about  /140.000  is  a  record  figure  and  compares  w'ith 
:('iiq,ooo  at  the  close  of  igi2.  In  addition  to  increasing 
its  dividend  for  the  whole  vear  bv  |  per  cent.,  the  ^lidland 
has  added  about  /loo.ooo  to  its  reserves  and  undivided 
balances.  In  view  of  the  fact  that  in  spite  of  the  coal 
strike  the  dividend  for  1912  was  maintained,  this  is  a  dis- 
tinctly better  result  than  appears  on  the  surface.  The 
North  Western  Companv  will  maintain  its  dividend  at  the 
rate  of  8  per  cent,  per  annum  for  the  first  half-year,  making 
7  per  cent,  for  the  whole  \-ear  1913,  as  against  6i-  per  cent, 
in  1912.  In  addition  the  sum  of  £100,000  is  carried  to 
reserve  funds,  and  /ioi,ooo  is  carried  forward.  This  wa= 
f|uite  in  accf)rdance  with  anticipations.  An  antidote  to 
the  Xorth  British  dividend  was  provided  yesterdav  by 
the  North  Eastern  Companv.  which  announced  its  dis- 
tribution at  the  rate  of  S.\  per  cent,  for  the  past  si.x  months, 
making  7  per  cent,  for  the  \-ear,  against  only  6  per  cent, 
for  1912  In  addition,  the  sum  of  £300,000  is  being  carried 
to  reserve,  against  £140,000  in  the  preceding  -^-ear,  and  the 
balance  carried  forward  has  been  raised  from  £128,000 
to  £135.000  In  one  way  and  another  the  North  Eastern 
Coni])an\'  appears  to  have  earned  an  e.xtra  £500,000  of  net 
profit  in  the  last  year  out  of  a  gross  increase  of  about 
1 1  millions,  and  in  every  respect  its  dividend  is  e.xcellent. 

BRITISH   RAILWAY   ELECTRIFICATION. 

The  fact  that  tlie  tortnightly  meetings  of  the  Institution 
of  Electrical  Engineers  for  the  ensuing  two  months  are  to 
be  devoted  to  the  reading  and  discussion  of  papers  on 
various  aspects  of  the  problems  of  railway  electrification  is 
a  sign  ot  the  times.  The  subject,  of  course  has  been 
fre(|uenll\-  dealt  witii  at  the  Institution,  but  now  we  are  to 
have  a  more  prolonged  stud\'  of  it.  It  is  a  \-ast  and  a 
growing  subject,  and  if  this  country  is  to  keep  al^reast 
of  others  in  the  matter  not  only  our  electrical  engineers, 
luit  our  railway  com])an:es,  must  bestir  themselves.  The 
conditions  here  are.  of  course,  dilferent  from  those  in  other 
countries,  and  thev  require  separate  study.  The  first  paper  of 
the  series  was  read  on  Thursday  night  b\-  Mr.  RogerT.^mith, 
electrical  engineer  to  the  dreat  W'l'stern  Railway  Com- 
pany, a  conipan\'  which  so  far  has  no  electrified  lines  except 
the  short  length  of  the  Hammersmith  and  City  Railway. 
Taking  for  his  suV)ject  "  .Some  railway  conditions  governing 
electrification,"  Mr.  Smith  pointed  to  causi's  which  ha\-e 
hindered  the  change  in  this  countr\-,  and  suggested  con- 
ditions imder  which  the  conx'ersion  of  steam  systems  might 
lie  carried  out  with  advantage,  .\mong  hintlrances  whii'h 
he  mentioned  were  the  dearness  of  mone\-  and  the  demands 
of  lal^iur.  To  th.is  class  of  difficulties  nught  be  atld<-d  the 
fact  that  British  railwa\-s  are  already  very  !iea\ily 
capitalised,  and  that  through  no  fault  of  the  companies. 
It  ;s  quite  probable,  howe\-er,  that  this  fmancial  stringency 
can  be  got  over,  and  even  main  line  Irallic  Ix'  w (irked 
electricaih-  where  desirable,  if  some  of  the  other  conditions 
mentioned  by  Mr.  .Smith  can  be  fulfilled.  In  regard  to 
electrification  of  sul)urban  lines,  the  author  says  tliat  what 


is  required  to  make  it  pay — presumably  that   means  to 
make  it  pay  better  than  it  does  now,  for  it  ks  at  present 
tolerably  successful — is  cither  an  increase  in  the  fares  or  the 
ability  to  purchase  electrical  energy  at  about  one  farthing 
per  kilowatt-hour.     The  latter  point  he  afterwards  carried 
further  by  suggesting  one-eighth  of  a  penny  per  kilowatt- 
hour.     The  proposal  to  increase  fares  on  suburban  services, 
which  are  subject  to  strenuous  competition  from  electric 
tramways  and  motor  omnibuses,  hardly  seems  a  practical 
one.     In  fact,  on  British  suburlmn  lines  which  have  been 
electrified  the  usual  course  has  been  to  reduce  fares  from 
the  old  penny  a  mile  standard.    The  fares  certainly  cannot 
be  put  above  that  standard,  and  the  tramway  and  omnibus 
fares  are  generally  much  below  it.   By  reducing  the  fares  the 
idea  has  been  to  look  for  recoupment  from  the  enormously 
larger  number   of   passengers  carried,    and  evidently   the 
companies  who  have  lowered  the  fares  on  their  electric 
lines  are  satisfied  with  tlie  result.      As  to  getting  energy 
at  a  farthing  per  kilowatt-hour  or  less,  there  hardly  appears 
to  be  much  prospect  of  that  at  the  moment  when  prices 
for  coal  and  other  materials  and  for  labour  are  so  high. 
.A   half-penny  per  kilowatt-hour  seems  to  be   about  the 
present  normal  figure  for  a  large  supply,  but  there  are 
hopes  of    some  reduction,  perhaps  to  a  third  of  a  penny 
from  increased  demand  and  concentration  in  power  stations. 
The  various  railway  companies  working  or  about  to   work 
electrically  in  the  London  district,  with  the  exception  of 
the  Brighton  Compain'.   have  their  own   separate  power 
stations.     Undoubtedly  there  would  be  greater  economy 
if  they  would  co-operate  in  providing  one  or  two  enormous 
generating    stations    from    which    all  their    needs    could 
be  supplied.      In  regard  to  the  main  line  e.xpress  services, 
Mr.   Smith  pointed  to  the  advantage  of  the  steam  loco- 
moti\-e,    in    wl'ich    by    varying   the   cut-oft'     according   to 
the    speed,   practically    constant    outputs    are    obtained 
for  the  same  loads.     In  the  case  of  the  electric  locomotive 
with  series  motors,   the   torque  falls  ofi  with  increase  of 
speed.     The  result,  is,  in  Mr,  Smith's  view,  that  no  electric 
locomotive   yet    built   for    hauling   only   su'^h ,  maximum 
loads  as  obtain  on  British  railways  can  give  anything  like 
the  1. 100  horse-power  at  70  miles  an  hour  which  can  be 
aft'orded  by   a  steam  locomotive.        Electrical  engineers 
may  contest  this,   and    at    any  rate  say  that  if  no  such 
electric  locomotive  has  been  built  they  can  build  it  when 
required.       This  is  a  problem  of  design,  and  so  to  some 
e.xtent     is    the    further    desideratum    mentioned    by    the 
author,    that   the   cost   of   the  electric  locomotive  should 
be   reduced.         Even   with   present   designs   the   cost  can 
be  brought  down  if  the  demand  for  such  machines  increases. 
Behind    all    these    matters,    however,    there    is    another, 
namel\-,  the  talk  which  is  going  on  in  the  country  about 
railway   nationalisation.        The   Prime   ^Minister,   replying 
to    a   dejiutation   from   the    Parliamentary   Committee   of 
the  Trade  Union  Congress  on  Thursday,  once  more  threw 
cold  water  on  the  idea.     .But  the  idea  remains,  and  should 
the  present  Royal  Commission  on  Railwa\-s  report  favour- 
ably on  it.  it  will  receive  a  great  fillip.       In  bygone  days 
train wa\-  companies  declined  to  sp?nd  capital  on  electri- 
fication because  of  the  prospect  ot  the  lines  being  bought 
Up   1a'    municipalities    at    very   low   prices,    and   progress 
was  dela\cd.        Similarh-.    although  any  State    purchase 
of   railwa\-s   would   probaldy   be   carried   out   on   a   juster 
ba'^is  than  was  the  case  with  tramways,  railway  companies 
can    hardly  be   expected  , to   raise   large  additional  capital 
for  ( lecirification  unless  they  have  full  security  of  tenure 
(i\er  a  vir\   long  period.      The  engineer's  business  in  the 
iiK'antime,    however,    is    to   press   on    with   improvements 
both  as  to  the  application  of  electric  power  to  traction 
and  as  to  means    lor    reducing    the    cost    of    electricity 
generation.      In    lliat    way   much   may   be   done   to   hasten 
electrification,  because  proof  of  added  economy  in  working 
must   have  eficct  no  matter  what  changes  of  a  political 
character  ma\-  be   in    prospect   or   carried   out. 
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MONEY    AND   STOCK 
MARKETS. 


Settlement  Days. 

Consols,  Monday,  Mafjcii  2. 

Ticket  Days.  i 

Mines Feb.  24  "1 

General      . .  „  25  J" 

Mines I 

General      . .  „  1 1  l' 

Mines „  24  1 

General      . .  „  2  5  ( 

Our  usual  comparison  of  the  present  position  of  the 
Bank  of  England,  the  l\Ioney  Market,  the  Foreign  Ex- 
changes, etc.,  with  the  position  last  week,  and  at  the 
corresponding  period  of  last  year,  is  given  below. 


Continuation  Days. 

Atines    Feb.    23 

General     ....  „     24 

Mines    Mar.     9 

General     ....  ,,    10 

Atines    ,.     22 

General     ....  „     ^3 


Pay  Day 

Feb. 

26 

Mar. 

12 

Mar. 

26 

At  Present. 

T,a.st  Week. 

Same     Week 
Last  Year. 

Bank's  Coin  and  Bullion 

^43, 154,292 

A3. 355, 136 

.^30,99 1,1 74 

Total  Reserve 

;i33.494.742 

;£33.3('6.04i 

i27.76o,3''4 

Proportion     of     Reserve 

to  Liabilities 

53.46  p.c 

5336  p.c. 

45.81  p.c. 

Notes  in  Circulation 

^28,109,550 

;£28,439,o95 

;£27,68o,8io 

Bank  Rate*    

3  p.c. 
li  p.c. 

3  P-c. 
iH  pc. 

5  pc. 
5  pc. 

Open  Market  Discount 

Bankers'  Clearing  House 

/'322, 789,000 

;^442, 414,000 

£291,581,000 

Silver  bars,  pet  oz.  (spot) 

26Jd. 

26^„d. 

28rtd. 

Consols  (account)       .... 

77l 

75* 

74  i 

French  3  per  cent,  (ace.) 

86f.     50c. 

86f.     50c. 

88f.     50c. 

Paris  Cheque  exchange . . 

25f.   i8c. 

25f.   19c. 

25f.  245c. 

New  York  60  days  ditto 

$4.85i 

S4.84i 

?4-83i 

Rio  de  Janeiro  exchange 

i6„'id. 

I63q,d. 

lOJid. 

Valparaiso  90-day  exch'e 

9yd. 

9i?.d. 

lo^^jd. 

Calcutta  transfers      .... 

IS.  44d. 

IS.  4-3,d. 

IS.  4^.d. 

Hong  Kong  transfers  . . 

IS.  lojd. 

IS.   io|d. 

2S.    Oi'V,d. 

Shanghai  transfers    

2s.     7d. 

2S.   -Id. 

2s.  9gd. 

Bank 

Rate  Fluctuations  1909  to  Date. 

per  cent . 

Apr.  14, 

1909 

3i  per  cent. 

June  1,  1910 

3}  per 

cent.  Feb. 

8, 

1913 

3    „ 

Oct.    7, 

1909 

3      ..       .. 

Juno  8.  1910 

3     „ 

„     May 

e. 

19r2 

■•    .. 

Oct.  14, 

1909 

4     „ 

Sep.  29,  1910 

4     „ 

„     Aug. 

», 

l9ia 

5     „ 

Oct.  21, 

1909 

5     „ 

Oct.  20,  1910 

5     „ 

„     Oct. 

n, 

1^113 

*i  ..         .. 

Dec.    9, 

1909 

4i    „        ., 

Nov.  30,  1910 

41   ,. 

„     Apr. 

n. 

191:! 

*    ,. 

Jan.    5, 

1910 

■•      „ 

Jan.  25,  1911 

5      „ 

„    Oct. 

1, 

1913 

84  „        .. 

Jan.  19, 

1910 

3i    ..         ,. 

Feb.  15,  1911 

4J    .. 

.,     Jan. 

8. 

1914 

8    „       .. 

Feb.  10, 

1910 

3     „        „ 

Mar.     9,  191 U 

4       ,. 

,.    Jati. 

•li 

1!I14 

*   „ 

Mar.  17, 

1910 

.4     ..        „ 

Sept.  20,  1911 

3      „ 

„    Jan. 

!iy, 

1914 

Europi'  for  purposes  of  compnrison.  the  following  averages, 
based  upon  figures  recently  published  in  the  Matin,  will  be 
useful  to  readers  : — 

Average  Bank  Rates  over  the  Past  Eleven  Years. 


The  Bank  Return  this  week  shows  £962.000  was  with- 
drawn on  foreign  account,  of  which  the  major  portion  was 
destined  for  India  and  Egvpt.  Against  this  jf45q.ooo 
came  in.  while  the  internal  demand  for  coin  contracted  by 
£304,000,  and  the  active  circulation  of  notes  fell  off  to  the 
extent  of  £330.000.  The  Reserve  consequently  increased 
by  £129.000,  which  leaves  it  nearly  six  millions  higher 
than  it  was  at  the  corresponding  date  of  last  year.  Public 
Deposits  rose  £1,724.000,  owing  to  the  collection  of  ta.xes. 
This  item  is  still  some  eight  and  a  half  millions  lower  than 
obtained  twelve  months  ago,  so  that  the  market  resources 
are  likely  to  be  considerably  curtailed  from  this  cause  in 
the  near  future  Private  Deposits  fell  bv  nearly  the  same 
amount  during  the  week,  being  £1.597,000  lower  at 
£5o.ic)(),ooo.  To  reach  last  year's  level  this  item  has  over 
ten  millions  to  fall.  Thus  the  collection  of  ta.xes  which 
must  absorb  much  of  the  surplus  funds  now  seeking 
employment  in  the  market  for  day-to-day  money  and 
short  loans  is  not  likely  to  have  much  influence  ori  rates 
of  discount.  Government  Securities  and  Other  Securities 
;ire  practically  unaltered.  As  the  result  of  all  changes 
the  ratio  of  the  Reserve  to  the  Liabilities  of  the  Bank  is 
about  a  tenth  of  a  point  higher  at  53V  per  cent.  The 
outlook  for  money  remains  exceptionally  favourable, 
whither  regarded  from  the  position  occupied  by  the  Bank 
ot  E  igland  or  the  witler  platform  ah"orded  by  thejContinent. 
The  latter  aspect  becomes  every  year  more  important  as 
the  great  centres  of  finance  become  more  closely  linked 
together.     In  noting  the  recent  changes  of  .Bank  Rates  in 


Paris 3.>8 

Brussels      3.O6 

Amsterdam 3.70 

London .  3-74 

Berne      4.10 

St.   Petersburg....  4.35 

Madrid   4.47 


Berlin     4.05 

Vienna   5.1  j 

Bombay     5.36 

Bucharest      5.4'> 

Calcutta     5.51 

Rome      5.51 

Lisbon    5.74 


On  the  Stock  Exchange,  business  has  fluctuated  a  great 
deal.  Prices  have  in  few  instances  maintained  any  par- 
ticular tendency  for  more  than  two  days  together,  and  the 
general  tone  has  been  one  of  hesitation  which  in  the  opinion 
of  many  is  only  preliminary  to  another  strong  upward 
movement.  Cheapness  of  money  is  the  great  factor 
operating  in  favour  of  higher  prices.  The  antagonistic 
influences  are  two-fold  :  as  concerns  fixed  dividend-paying 
securities,  the  creation  of  new  loans  ;  as  concerns  the 
junior  stocks  and  ordinary  shares  of  trading  companies, 
the  contraction  of  trade.  In  the  latter  category  are 
included  Home  Rails  and  to  the  play  of  opinion  upon  the 
relative  importances  of  these  several  factors  are  due  the 
variations  in  general  level  of  quotations  which  have  occurred 
from  day  to  day. 

Last  Saturday  the  depression  of  the  previous  day  con- 
tinued and  deepened,  there  were  few  rises  to  be  recorded 
in  any  market,  and  Home  Rails  shared  in  a  general  decline. 
The  approach  of  the  Settlement  no  doubt  intensified  the 
pressure  of  sales,  but  on  ^londay.  while  the  account  had 
still  a  day  to  run  a  sharp  recovery  took  place.  The  change 
was  based  upon  the  information  that  the  amount  of  stock 
to  be  carried  over  would  be  very  moderate  and  less  than 
had  been  anticipated.  In  gilt-edged  stocks  the  rally  was 
somewhat  spoilt  by  the  announcement  of  £4,000.000  four 
per  cent,  loan  for  the  Union  of  South  Africa.  The  next 
day,  although  the  carry-o\'er  fully  answered  to  the  hopes 
reposed  upon  it,  both  as  to  the  volume  of  stock  to  be  dealt 
with  and  the  rates  charged,  the  markets  were  not  happy 
Home  Kails  sufiered  by  the  announcement  of  the  Cale- 
donian dividend  recommendation,  which  was  only  i  per 
cent,  on  the  deferred,  for  the  six  months,  against  |  per 
cent,  last  year.  On  Wednesday  a  ralh^  occurred  in  United 
States  Railways  which  had  been  drooping  back  for  some 
days  owing  to  sales  from  .Amsterdam.  Argentine  Railways 
were  also  weak,  the  wheat  crop  being  small.  Home  Rails 
again  sagged  from  some  disappointment  with  the  Brighton 
dividend  announcement,  but  the  following  day  a  strong 
Bank  Return  again  reduced  discounts  and  put  nearly  all 
the  markets  better.  Home  Rails  included,  though  the 
North  British  Di\idend  announcement  of  ij  per  cent, 
caused  much  disappointment. 

On  Friday  Home  Rails  received  particular  attention, 
dividend  announcements  for  the  London  North  Western, 
the  North  Eastern  and  Midland  Railways  being  due. 
Details  of  the  figures  announced  are  given  elsewhere 
and  their  reception  by  the  market  may  be  judged  by  the 
effect  on  quotations.  Londonjand  North  Western, which  had 
declined  to  137^,  rose  to  138}.  North  Easterns  showed 
a  rise  of  2i  to  131J,  and  Midland  deferred  responded 
with  a  rise  of  f  to  77=?.  Movements  on  the  day  were 
nearly  all  favourable.  North  Westerns  being  i  up,  North 
Easterns  4i  up,  and  Midland  deferred  i\  up.  Great 
Western  also  rose  2  and  South  Eastern  deferred  J,  while, 
Great  Easterns  and  Hull  and  Barnsley  were  ;{  liigher. 
Other  rises  were  in  smaller  fractions,  but  none  of  the  more 
active  stock>  failed  to  record  an  advance.  Consols  shov  ed 
great  activity,  and  rumour  associated  the  improvement 
here  to  a  belief  that  a  satisfactory  settlement  of  the  L'Ister 
difficulty  had  been  privately  reached.  Canadas  rose  i. 
Trunk  3rd  Pref.  ^,  and  United  States  railways  generally 
improved. 
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Th?    mfjvemeuts    on  the 
lollovving  table : — 
Name  of  Stock.             Rise.  Fall 

Brilish  Funds. 

Consols.  2  J  per  cent.         i    ••  — 

Do.   (ace.)  2  J  per  cent.  }   . .  — 
British  Railways. 

Barry  Deferred    ....   —   . .  — • 

Caledonian —    .  .  4 

Do.   Pref.  Con.  Ord.     —    . .  i  i 

Do.   De(  Con.  Ord.      —    ..  2  J 

Central  London    ....   —   .  — 

Da  Deterred —   . .  — 

City  and  S.  London.  .   —   ..  — 

East  London  Con.  . .   —   . .  I 

Fumess —   . .  — - 

Great  Central  Pref,       —    .  .  J 

Great  Eastern — •  xd  i  J 

GtNUm.Pref.Con.Ord   —   . .  — 

Do.     Def,  Con.  Ord.       J    . .  — 

Great  Western i      . .  — 

Hull  and  Barnsley  ..   —   ..  ij 

LancashireA Yorkshire —   ..  li 

London.  Br, &  S,Coa5t  —   ..  i 

Do      Deferred     ....    • —    . .  i  ] 

London  Chat.&Dover.     J    ..  — 

London  &  N,  Western  —    . .  i| 

London  &  S.  Western  —   . .  — 

Do,         Def.  Con,    , .   —   .  .  J 

Metropolitan —   .  .  j 

Metropolitan   District  — ■    .  .  i 

Midland  Def.   Ord...      i    ..  — 

North  British  Pref. Ord.—    . .  i 

Do.     Def.  Ord —   .  .  3  ^ 

North  Eastern  Cons,    3^    . .  — • 

North  Staffordshire..    2      ..  — 

South  Eastern      ....    —  xd  i) 

Do.      Deferred     ....      -   .xd  i  J 

Tafl  Vale —   . .  — 

Underground  Electric  —   . .  J 

Do      4J   p.c.    Bonds  — ■    . .  — 

Do.     6  p.c.  Bonds. .   —    . .  — 

Colonial  Railways. 

Canadian  Pacific      . .   —    . .  i 

Grand  Trunk  of  Canada^  ..  | 

Da  4  p.c.Guaranteed  —   . .  i 

Do.   I  st  Preference      —   . .  — • 

Do,  2nd  Preference     —   . .  — 

Do,   3rd  Preference.     —  . .  J 


week    are   set    out     in     the 


Name  of  Stock.        Rise 
American  Railways. 

Atchison  Common  . .  — 
Baltimore  and  Ohio. .  — 
Chesapeake  and  Ohio  — 
Chicago  Gt.  Western  — 
Chicago  MU.&  S.  Paul 
Erie  Common 

Do.      ist  Preference. 

Do,  2nd  Preference 
Illinois  Central  .... 
Louisville  &  Nashville 
Missouri  Kans.&Texas 
New  York  Central, . . 
N.Y.,  Ont.  &  Western 
Norfolk  &  Western .  . 

Do.     Preferred   .... 

Pennsylvania     ...... 

Reading  Common  . . 
Southern  Pacific  Com. 
Southern  Common  . . 

Do.     Preferred   .... 
Union  Pacific 


Fal 


—   xd 


-xd   -, 


■4.' 

t 

I 


U.S.  Steel  Corp.  Com.     J    , . 
Do.  7  p.c.  Cum  Pref.  i     xd 


Foreign  Railways. 
Antofagasta  Def.  Ord,  4 
Argentine  Gt,  Western  —  . 
BuenosAyres  &  Pacific  —  . 
BuenosAyres  Gt.Sthrn  —  . 
Buenos  Ayres  Western  —  . 
Central  Argentine  . .  — •  . 
Cent.Uruguay  of  Mont. —  . 
Cordoba  Cent.  Ord. . .   —    , 

Do.      ist  Pref —   . 

Costa  Rica    —   . 

Cuban  Central      ....   —   . 

Leopoldina     I    . 

Mexican  Ordinary,...   —   . 

Do.   1st  Pref.,  8  p.c.  —   . 

Do.  2nd  Pref.,  6  p.c.  —  . 
Nitrate  Ordinary. .. .  —  . 
Ottoman(Smyrna  to  .\idin)- 
Un    of  Havana  Ord,  —   . 


BANK  RETURN. 


'Jlic  n'turn  <:f  Ihv  Bank  t,i  Enj^land  for  ihc  wwk  ended 
Wednesday,  Februarv  11,  c(>ni|»:i)r«l  with  'that  for  the  pruviuii^ 
\vcf;k,  sJu»\vs  the  followin.g  oliimgie.s  : — 


Feb  12, 

)9ia 

BANKING 
DEPARTMENT. 

Feb    4, 
1913. 

Feb.  11, 
1914. 

Increase. 

Decrease 

S.535,217 
20.903,278 
89  6fl2,-281 

Ltabilitiei 

Sesl  

Public  Depo»U«   

Other       do 

£ 

3..->30,722 

10,T22,B.'j8 

51,73j,690 

15,321 

ll,2-,5.n98 

3i.i'a2,7,V2 

32.372,780 

i»J3,26l 

33,800,041 

53.3fi  P.O. 

3  p.e. 

U  P.O. 

£ 

8.533,9'.3 

12,416,227 

50,196.141 

17,311 

U,2!i5,99.a 

35.995,885 

32,417,230 

1,077,512 

33,491,742 
53.46  p.c. 

S    P.O. 
li    p.-. 

£ 

3.191 
1,721,169 

2,023 
Decreaae. 

£ 
l,5b7.319 

17,335 

I  Day  Billn      

lS,0.1S.4f« 

;r7.«»,2H4 

26,702,^00 
997,»G1 

AtsetB. 

iovl.  Seruritlett  

Uhor        do 

>J()tes  

lold  and  SllTor    

Increase. 

3,133 
44,450 
S4,25\ 

1,729,363 

Increaofi, 

128.701 

1,729,S83 

37.780,361 

Decreatte. 

45.81  p.o 
S      p.c. 
4tJ  p.c 

tatlo    

Unk  Rate    

^arki't  Rale  

- 

IS 

h(;k  Drti'AKi.'.nENi'. 

1   Increase. 

Decrease. 

«S.903,6IO 
5I.443,C;0 

Coin  and  Dallloa 

£ 
43,381,875 
60,811,875 
28,139.035 

£ 
4 ',076.780 
60,526,780 
28,109,550 

£ 

z 

* 

285,095 

S7,6^,K19 

Circulation   

329,515 

The   Ottoman   Kailway  from  Smyrna  to  Aidin The  Council  of 

Admiiiislralion  will  rccoiiiniend  Iho  sh.-ireholdcrs  at  ihe  half- 
yearly  nKx-linij  to  hi'  held  on  March  31  n<>xt  a  dividend  ot  ids. 
per  ordinary  .shar«-  for  the  half-year  endi'd  Dooinber  31,  1013. 
making,  vvilh  the  dividend  of  8,s.  fw-r  share  declared  in  Si  ptt  ni- 
bi:r  last,  a  dividend  of  6  per  cent,  for  Ihe  vear  11)15,  c.irrvins^ 
forward  about    ,{..  77,o<xj. 


Weekly  Traffic  Summiry. 

The  summary  of  the  official  traffic  returns  of  the  fifty 
principal  railways  of  the  United  Kingdom  for  the  week 
ended  February  8  gives  a  total  of  ^^'2, 090, 130.  which  was 
earned  on  22.017  niiles,  being  at  the  rate  of  /()5  6s.  qd. 
per  mile  of  line  open.  For  the  corresponding  week  of 
1913  the  receipts  of  the  same  lines  amounted  to  £2, 093. 582, 
with  21,951  miles  open,  or  £95  7s.  6d.  per  mile.  Thus  there 
was  an  increase  of  £5.548  in  the  receipts,  an  increase  of  6fi 
in  the  mileage,  and  a  decrease  of  9d.  in  the  receipts  per  mile. 

Thirtv-si.\  of  the  returns  distinguish  between  the  receipts 
from  passenger  and  goods  traffic,  and  these  show  an  increase 
of  £8. 894  (or  6s.  id.  per  mile)  in  the  pissenger  receipts 
and  a  decrease  of  £3. 888  (or  7s.  2d.  per  mile)  in  the  receipts 
from  goods  traffic.  The  aggregate  increase  of  the  thirty- 
si.x  railways  for  the  si.\  weeks  in  the  pissenger  receipts 
has  been  £66,892,  while  the  aggregate  decrease  in  the 
goods  traffic  was  £16,655.  The  aggregate  receipts  of  the 
filt\'  railwa\-s  for  si.x  weeks  (December  28  to  Febttiary  S) 
amounted  to  £12.578.64'.),  in  comparison  with  £12,534.430 
last  \-ear.  an  increase  of  £44.210.  not  including  receipts 
fn.im  ix-rtain  canals,  etc. 

hJex   Nj  nb:r3  ot  i^aiUiy  Dibaniuris 

Our  Inde.K  Numbers  for  the  prices  o(  be^.t  ilehentures  of 
English  Railways,  based  on  the  a\'erage  yifid  obtained 
from  these  stocks,  are  repeated  b;do-.v  and  bi'OJght  up  to 
date.     The  rate  of  interest  is  assuii3 1  to  bj'3[  par  cent. 


Year. 

Inde.K 
Price. 

Month. 

Index 
Price. 

1871 

79 

End  of  February,     1913 

81 

1881 

92I 

March 

81. 1 

1S91 

106 

April 

83I 

1896 

128 

Jlav 

83} 

190 1 

no 

June 

82 1 

1906 

975 

July 

82 

1908 

95i 

August 

82  \ 

1909 

93 

September 

82 

1910 

90 

October 

81 

1911 

88  i 

November 

80  h 

1912 

85^ 

December 

Soh 

1913 

82 

January,        1014 

8s 

ROYAL  COMMISSION   ON   RAILWAYS. 

At  a  sitting  ot  the  Koyal  Commission  on  Kailways  in  London 
on  Februarv  6th,  the  first  witness  was  Mr.  B,  P.  Wilson,  vice- 
president  of  the  Ossett  Chamber  of  Commerce,  who  also 
represented  the  associated  Chambers  of  Commerce  for  the 
district  and  a  large  number  of  coal  merchants  in  the  north. 
He  said  the  question  of  the  recent  heavy  increases  in  railway 
charges  had  been  carefully  considered  by  his  Chamber  and 
the  associated  Chambers,  and  they  ielt  very  strongly  that  the 
increases  were  unreasonable  and  far  in  excess  of  those  con- 
templated when  the  Railway  -'\ct  of  1913  was  passed.  He 
suggested  that  some  simpler  method  of  settHng  disputes 
with  the  railway  companies  should  be  set  up,  and  he  com- 
plained that  the  canals  were  not  being  used  as  they  might 
be  for  transit,  and  attributed  this  to  the  railway  companies 
being  interested  in  the  canals  and  fixing  the  rates  too  higfi. 
.Mthongh  in  his  representative  capacity  he  had  no  authority  to 
advocate  State  purchase  of  railways,  he  considered  it  very 
desirable, 

Mr,  Robert  Morland,  on  behalf  of  the  Liverpool  Corn  Trades 
Association,  said  that  in  1900  Liverpool  took  42I  million 
cwt.  of  corn,  and  in  1912  that  quantity  had  been  redticed 
to  30 J  million  cwt,,  and  his  association  attributed  that  falling- 
of£  to  the  heavy  charges  imposed  on  Liverpool  and  Birkenhead 
by  the  railway  companies  for  the  carrying  ot  the  corn  to  the 
!\Iidlands  and  other  important  districts, 

Mr,  William  Rawson,  who  represented  associations  of  fruit 
importers  of  tlie  Hull  district,  complained  that  railway  com- 
panies owning  steamships  gave  foreign  fruit-growers  a 
preference  on  the  .sea,  enabling  them  to  undersell  the  English 
importers.       The  Commission  adjourned  until    February    19. 
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NEW  M.TJR  CARS  Hi  THE  BAKER   STKEIT   AND   WATERLOO. 

.\  In.il  Hi  )  was  made  on  Wednesday  by  a  train  consisting 
mainly  of  the  new  motor  coaches  that  have  just  been  com- 
pleted for  the  haUer  street  and  Waterloo  J^ailway.  These 
cars,  which  arc  practically  all  of  steel,  embody  a  number  of 
new' features  that  will  undoubtedly  be  much  appreciated  by 
the  public.  Not  only  are  the  interiors  more  pleasant,  but  the 
riding  has  been  improved  by  the  use  of  anti-vibration  material 
fitted  under  the  springs  on  the  spring  plank. 


lamps  each,  in  parallel,  supply  current  to  a  relay.  So  long  as 
the  current  flows  in  one  ol  the  circuits,  the  relay  is  held  over, 
but  if  the  current  fails  in  both  circuits,  cither  through  a  lamp 
failure  in  these  circuits,  or  through  a  general  failure  of  the 
power  supply,  the  relay  cuts  in  a  1 2-volt  accumulator,  which 
supplies  current  to  special  lamps  mounted  in  the  roof  of  the 
car.  Oil  lami>s  have  been  dispensed  with  in  the  car  tail 
lights,  and  an  emergency  lamp  fitted  in  one  of  them,  so  that 
should  the  current  fail,  a  red  tail  lamp  is  still  available.  Two 
tail  lamps  have  been  fitted,  one  on  each  side  of  the  car. 


New  Type  of  Motor   Car  with  Ceotre  Doors — Baker  Street  and  Waterloo  Railway. 


.Vnothcr  and  more  striking  feature  is  the  use  of  hinged 
middle  doors,  which  swing  inwards.  The;;c  doors  arc  con- 
tnillod  by  the  gateman  on  the  platiorm.  \\  hen  the  train  is 
running,  the  doors  are  locked  and  an  electric  indicator  on  the 
platform  then  shows  a  grocn  signal  to  the  gateman,  who  thus 
has  the  assurance  that  the  central  doors  are  properly  locked. 
On  reaching  a  station  the  gateman,  in  unlockin'-  his  gates, 
automatically  unlocks  the  central  doors  l)v  electrical  con- 
nections, and  a  red  indica- 
tion is  then  shown  in  the 
signal.  The  central  doors  can 
then  easily  be  opened  by  the 
passengers,   and    they     close 

automatically.       When     the 

gateman  shuts  his  gate,  if  the 

middle  doors  are   closed,  the 

locks    drop    and     the   green 

signal  appears.     If,  however, 

the    middle    doors    are     still 

o|)cn,  the  red  signal  continues 

and    it    does    not   disappear 

until    tl\c   doors    are    closed, 

and  the  bolts  are  down.  The 

central    doors  do  not     quite 

meet,   but   there  is  a  rubber 

edgini>  covering  the  aperture. 

It  is  thus  impossible   for  the 

clothing  of  pas.sengers  to  be 

caught    between     the    doors. 

There    is    a    switch     on    the 

indicator   box    whereby     the 

gateman  can  cut   the  middle 

doors  out   of   operation,    and 

can  then  work  his  gate  inde- 

pencU'utly,  while  the  same  switch  placed  in  another  position 

will  enable  the  gateman  to  lock  and  unlock  his   doors  with- 
out his  gate.  The  doors  are  shut  automatically  by  Bardsky 

door  checks  made  by  Nettlefold  and   Sons,  mounted   under 

the  floor  of  the  car. 

For  lighting  the  cars   in  emergency,   two  circuits  of   five 


Interior  of  New   Motor  Car. 


The  new  cars  have  arched  roofs,  instead  of  the  famiUar 
clerestory  design.  This  increases  the  interior  air  space,  and 
has  made  it  practicable  to  design  the  middle  doors  without 
interfering  with  the  roof.  Ventilation  is  obtained  by  the  use 
of  air  ducts  from  the  front  of  the  motor  car  running  along 
each  side  of  the  roof,  with  grids  placed  along  for  the 
admission  of  air  to  the  car  body.  The  seats  and  backs 
arc    constructed    of    woven    wire,    and  are     upholstered    in 

moquetto  velvet,  and  fitted 
with  arm  rests  projecting 
from  the  seat  backs.  These 
seats  are  a  great  improve- 
ment  upon  those  of  rattan. 

Another  detail  that  will  be 
appreciated  is  the  replacing 
of  leather  straps  hangers  by 
a  new  sanitary  strap  recently 
introduced  to  the  British 
market  by  Watlington  and 
Company,  of  Britannia 
House,  Milton  Street,  Lon- 
don, E.C.  The  strap  is  made 
of  draw  n  steel  tubing,  covered 
with  porcelain  enamel,  a  type 
now  extensively  used  in 
.\merica  and  Canada,  and  it 
is  certainly  a  great  improve- 
ment. A  sanitary  fireproof 
jointless  cement  composition 
called  "  Sanit  "  is  used  as 
flooring,  in  place  of  wooden 
slats,  and  is  laid  on  top  of 
the  steel  flooring.  The  cars 
arc  entirely  constructed  of 
steel  and  other  metals,  except  for  a  small  portion  of  wood, 
which  has  been  rendered  fire-resisting. 

The  electrical  equipment  of  the  cars  is  similar  to  those  at 
present  in  use  except  that  G.E.  12  two  motors  are  fitted. 
These  motors  are  of  the  same  horse-power  as  the  present  G.E. 
69  motors  which  are  fitted  with  interpoles.     The  new  motor 
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trucks  were  built  by  the  Gloucester  Railway  Carriage  ami 
Wagon  Companv,  the  new  trailers  by  the  London  Electric 
Railway  Companv,  while  the  car  bodies  were  built  by  the 
Brush  Electrical  Engineering  Company,  all  the  work  being  to 
the  design  of  Mr.  W.  A.  Agnew,  mechanical  engineer  of  the 
London  Electric  Railway  Company.  Each  of  the  new  motor 
coaches  of  which  there  are  two  on  each  train  cost  £2,300  and 
weighs  25 i  tons. 

The  trial  trip  was  made  from  the  London  Road  depot  to  the 
new  station  at  Paddington.  The  party  was  accompanied  by 
Messrs.  Z.  E.  Knapp,  chief  engineer  of  the  London  Electric 
Railway  Company  :  ^^'.  A.  Agnew,  mechanical  engineer;  J.  P. 
Thomas,  traffic  superintendent;  A.  R.  McCallum.  assistant  to 
the  mechanical  engineer,  and  \V.  E.  Blake,  superintendent  of 
the  line.  Metropolitan  District  Railway.  The  party  were 
afterwards  entertained  to  luncheon  at  the  Cireat  \Vcstern 
Hotel.  Paddington. 

GERMAN  EAST  AFRICAN  RAILWAY. 

Il  w.i>  .•innnuncfd  in  Berlin  on  Mondax  that  tlic  (ic-rman 
East  .\fr;c.in  Kaihva\  has  reach<'d  Kigoma,  on  Lakt-  Tan- 
ganyika. The  new  line  is  776  miles  Umg,  and  a  throui;li  train 
will'  be  al)le  to  accani"|jlish  the  journey  in  two  days,  wIktci..- 
formerly  forty-two  days  were  required  to  re.ich  Lak-e  'I'an- 
ganvik;i  from  the  sea  Ijv  the  caravan  route.  The  work  uf 
construct'iin  was  besun  at  l),n--es-.S.-iIaam  in  February,  11105, 
and  the  tirst  section,  ,is  t.ir  as  Moroj^oro  was  euenrd  in 
October,  11)07.  .\  Hill  was  i)as'.ed  l.>y  ;i  larf,'e  majority  in  the 
Reichstag-  in  .M.i\,  ujo.S,  empowerini^  the  government  to  con- 
tinu<'  the  railwav  to  T.-ibura  and  lo  .acquire  the  whole  line  for 
the  St.-ilv  bv  the  purcli,i.--c  of  all  the  shares.  The  necessary 
fun<ls  were  provided  !)>■  .1  loan  raised  by  the  East  .Mrican  IVo- 
tect<;rate  under  guaranti-e  of  tlir  Empire,  and  in  July,  ii)i2, 
the  line  w.as  op-ened  to  tr.iflic  as  far  as  Tabora.  It  is  antici- 
pated tli.ii  ihe  who'.e  line  from  l)ar-es-SaIaam  to  Kii^eni.-i  will 
ix;  opened  lo  tr.itTii  in  .1  few  months'  time,  and  it  is  hopni  ih.il 
shortlv  .afterwards  thi-  lir>l  (■rrnian  steamer  will  ply  on  L.ik.- 
Tanganx  ika. 

RAILWAY  CONSTRUCTION  SCHEMES. 

Alaska. — The  L'nited  States  Senate  has  passed  by  46 
votes  to  16  the  A_laska  Railway  Bill  directing  President 
Wilson  to  purchase  or  construct  a  thousand  miles  of  railroad 
in  Alaska  at  a  cost  not  exceeding  £8,000,000,  says  Jieuter 
from  Washington. 

Chh-I. — The  Senate  and  the  Chamber  of  Deputies  ha\e 
passed  the  Bill  reorganising  the  Chihan  Railway  .system, 
providing  for  improvements  in  the  .service,  and  deahng  with 
the  manner  in  which  expenditure  is  to  be  met.  The  two 
Houses  have  also  adopted  a  measure  authorising  the  expendi- 
ture of  £4,70,000  for  the  purchase  of  material  and  the  con- 
struction of  new  lines. 

China. — -A.t  I'ekin,  on  January  21,  a  preliminary-  agreement 
was  signed  for  the  construction  of  400  miles  of  railway  from 
Yunnanfu  to  Chungking,  which  will  provide  a  most  important 
strategic  link  of  the  French  railway  from  Haiphong,  and  the 
Franco-Belgian  line  from  Tatung  with  the  Lanchow-Hai- 
menting  railway  arid  the  trunk  line  of  the  Peking-Hankow 
railway,  giving  F'rcnch  and  Russo-Belgian  interests  an  im- 
mense system  of  4,000  miles.  It  is  stated  that  the  French 
take  the  view  that  the  British  interests  in  the  iSg6  agree- 
ment have  been  annulled  owing  to  the  relinquishment  of 
French  ])articipation  in  the  Pukovv  Sinyangchow  railway. 

OKUiNTAL  i<AtLWAVs. — The  Construction  of  a  railway  95 
kilometres  long  connecting  the  (ireek  system  with  the  (_)riental 
Railways,  to  be  completed  within  18  months  at  tlie  latest, 
has  been  given  to  the  Societe  de  Construction  des  Batignolles. 
The  contract  was  signed  on  January  25.  The  line  is  to  be  in 
working  order  within  18  months,  it  will  be  of  the  ordinary 
gauge  and  its  length  will  be  60  miles.  After  its  construclioii 
the  journey  from  Paris  to  .Vthens  should  he  reduced  to  about 
60  hours. 

Russia. — It  was  reported  from  Paris  on  January  28  that 
an  agreement  for  a  Russian  railway  loan  had  been  signed 
between  the  Paris  group  of  banks  and  the  Russian  Ciovern- 
ment,  with  the  sanction  of  the  French  Covernment.  The 
amount  of  the  loan  is  ()70,ooo,ooofcs.,  and  the  issue  will  be 
made  shortly. 


RAILWAY  NATIONALISATION, 


DeI'U  lATIOX    TO    THE    PRIME    MINISTER. 


Six  hundred  and  fifteen  delegates,  reyresenting  215  societies 
were  present  on  Saturday  last  at  a'Conference  held  in  the) 
Memorial  Hall,  London,  on  the  question  of  railway  nationali- 
sation. The  gathering,  which  had  been  convened  by  the 
Railway  Xationalisation  Society,  was  presided  over  by  Sir 
7.  Conipton  Rickett,  M.P.,  who,  in  his  opening  remarks, 
maintained  that  there  were  unmistakable  signs  thar  nationali- 
sation of  railways  was  coming.  The  following  resolution, 
proposed  by  IMr.  E.  Davies,  seconded  by  Mr.  C.  Bathurst, 
M.P.,  was  carried  ; — "  That,  having  regard  to  the  importance 
of  cheap  transit  and  transport  to  all  sections  of  the  community, 
and  in  view  of  the  fact  that  any  advantage  that  may  have 
accrued  from  competition  between  the  railways  is  now  ex- 
hausted, this  conference  is  of  opinion  that  a  national  unified 
system  would  make  for  economy,  better  service,  and  public 
safeb,-."  Mr.  G.  J.  Wardle,  I\LP.,  and  Mr.  R.  D.  Z'enman, 
M.P.,  spoke  in  support  of  a  resolution  in  which  the  opinion 
was  expressed  that  a  national  system  of  railways  was  the 
only  one  by  means  of  which  the  interests  of  the  community 
could  be  reconciled  with  those  of  the  railway  workers. 

C)n  Thursday,  a  deputation  from  the  Parliamentary  Com- 
mittee of  the  Trade  Union  Congress  presented  to  the  Prime 
^linister  a  resolution  in  favour  of  railway  nationalisation 
passed  at  the  last  Congress.  Mr.  Asquith,  in  reply,  said  that, 
speaking  as  the  deputation  did  as  the  exponents  of  the  interests 
of  Laliour,  they  must  admit  that  when  those  wdio  had  sub- 
scribed the  capital  for  the  creation  and  maintenance  of  those 
great  undertakings  liad  received  a  fair  compensation,  the 
divisible  funds  must  depend  very  largely  upon  the  earnings  of 
the  nationalised  system.  On  the  other  hand,  the  increased 
facilities  to  be  given  bv  the  nationalised  system  to  the  public 
must  depend  very  largely  on  the  extent  to  wdiich  the  claims 
of  Labour  for  better  conditions  and  higher  pay  were  regarded 
as  reasonable  and  such  as  ought  to  be  recognised.  Therefore 
it  was  not  by  any  means  a  simple  problem.  He  did  not  say 
that  those  interests  might  not  in  the  long  run  prove  to  be 
reconcilable.  The  Government  had  appointed  a  Royal 
Commission  which  was  going  into  the  whole  question  of  the 
relations  between  the  railway  companies  and  the  community. 
The  would  await  with  great  interest,  and  consider  with  the 
utmost  possible  respect,  any  >ronouncement  which  that 
Commission  might  make.  They  might  leave  the  further 
consideration  of  what  was  not  an  easy  problem  until  they  had 
the  advantage  of  the  inquiry  and  the  report  of  that  body. 

THE  PERMANENT  WAY   INSTHUIION. 


Following  a  council  meeting  the  evening  before  at  .\nderton's 
Hotel,  Fleet  Street,  the  annual  winter  meeting  of  the  Per- 
manent Way  Institution  held  at  the  Institution  of  Civil 
Engineers,  on  Saturday  afternoon,  January  31,  and  was  well 
attended.  Thirty  new  members  were  elected  to  various 
classes,  among  them  as  "  Fellows  "  being  Messrs.  Yen  Te 
Ching,  managing  director  Canton-Hankow  Railway,  and 
Jeme,Tien  Vow,  AssociateDirector-General  Huknang Railway. 
This  brings  up  the  number  of  members  to  over  1,400.  The 
usual  business  was  transacted,  and  besides  four  vice-presidents 
for  the  United  Kingdom,  three  others  were  elected  for  India, 
the  Malay  States,  and  South  Africa.  The  council's  annual 
report  disclosed  a  very  satisfactory  state  of  things,  and 
it  was  decided  to  hold  the  summer  convention  in  Paris  at 
he  beginning  of  June.  It  was  announced  that  the  French 
authorities  were  going  to  give  exceptional  facilities.  The 
retiring  president,  Mr.  George  J.  Sibbering,  chief  engineer 
Taff  Vale  Railway,  inducted  to  the  presidential  chair  for  the 
current  year  Mr.  Win.  Cleaver,  engineer-in-chief  Port  Talbot 
Railway  and  Dock  and  delivered  an  eminently  practical 
address.  The  annual  winter  dinner  was  subsequently  held  at 
Anderton's  Hotel,  all  three  meetings  being  well  attended. 
Three  past  presidents  sent  excuses  for  non-attendance; 
those  present,  besides  the  two  mentioned  above,  were : 
Messrs.  W.  Willox,  J.  B.  Ball,  S.  L.  Murgatroyd,  S.  F. 
Higginson,  and  Major  G.  Hurlstone  Hardy.  Owing  to  the 
artists  arriving  late,  three  members  of  the  Institution 
g;  llantly  stepped  into  the  breach  with  most  satisfactory 
results. 
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MEETINGS  AND  REPORTS. 


Feb.  17  {Tiies.).- 

Feb.  17  {Tues.).- 

Feb.  17  (r»es.).- 

Fcb.  17  {Tiies.).- 

Feb.  18  (IVerf.).- 

Feb.  IS  iWed.).- 

Feb.  iS  {Wcd.).- 

Feb.  iS  (»e</.).- 

Feb.  iS  iWed.).- 

Fcb.  19  (r/iHfs.).- 


Feb. 

nj  (Thurs.).- 

Feb. 

13  {Thurs.). 

Feb. 

19  (Thurs.). 

Feb. 

19  (r/>i«»-s.). 

Feb. 

19  (TAi(»-s.). 

Feb. 

19  (TA«>-s.). 

Feb. 

20  (Fci.).- 

Feb. 

20  (Fri.). 

Feb. 

20   (Fm.). 

Feb. 

20  {Fri.). 

Feb. 

21   (So/.). 

Feb.  2j  {Moil.). — ■ 


Feb.  24  {Tites.).- 

Feb.  25  (H'erf.). 
Feb.  25  [Weil.).- 


FORTHCOMING  MEETINGS. 

-Beliast    and    County    Down    Railway  (Annual), 

Ouecn's  (,nui\ .  liiltast,  at   ii.jc'- 
-Great    North     oJ    Scotland    Railway     (Annual), 

So,  ('.mill  Slriit.  Alurdci-ii.  at   12. 
-Hull  and  Barnsley  Railway  (.Annual),  Liverpool 

Strict   Hotel,   K.C,   at   12.     Followed  by 

an  ICxlraoriUnary  Meeting. 
-Whiteohapel  and    Bow    Railway   (llal(-}-carly), 

41.    Tniiity  Siiiiaro.   IM  ..  at  2.45. 
-City    and     South     London      Railway    (Annual), 

Westminster  i'ala..-  i.oirl.  S.W..  at  12. 
-9reat    Northern     Railway   (Ireland),     (Annual), 

li  -llasl,  at    IJ.  ;ii. 
-Great  Southern  and  Weitern  Railway    (Anfiual), 

Kiiv^sliriclne   ■|irininns.    Iiulihn.   at  2. 
-Lancashire     and    Yorkshire     Railway   (.\nnual), 

liuin  s  jJaiik.  Maiiiliester,  at  12. 
-Port  Talbot  Railway  and  Docks   (Annual),    Great 

Western  Royal  Hotel,  Paddington,  W.,  at 

12.       Followed     by      an      Extraordinary 

Meeting'. 
-Breoon   and    Merthyr   Tydfil  Railway  (Annual), 

I  f4,  I'almersloii  House,  liishopsgate,  E.C., 

at  12. 
-Central      London      Railway      (Annual),      Wcst- 

ntiuster   I'alaee   i.otel,   S.W..   at    2.^0. 
-Cork,     Bandon      and      South     Coast      Railway 

(.Xnnuali.    Imperial  Hotel,  Cork,  at  12. 
-Farness  Railway    (.\nnual),    14,    Great  George 

Street,  Westminster,  S.W..  at  12. 
-London     Electric      Railway      (Annual),     \\  est- 

minster  Palace   Hotel.   S.W".,  at   i. 
-Metropolitan   District   Railway  (Annual),   West- 
minster Palace  Hotel.  S.W.,  at   12. 
-Midland     Great    Western    oS  Ireland  (.\nnual), 

liroailslone  Termmus,   Dublin,  at    i. 
Great   Central  Railway   (.\nnual).  London  Hoad 

Station.    Mantliester.   at    12. 
-North    Staffordshire   Railway  (Annual),  Cannon 

Street    Hotel    P.C..   at    1. 45. 
-Rhymney     Railway     (.Annual),      Angel     Hotel, 

(  arditt.  at    1.'. 
-Taff     Vale    Railway      (Annual),    Royal   Hotel, 

Colle;4e  Green.   Pristol.   at   2. 
-Rhondda    and  Swansea  Bay   Railway    (Annual), 

Hotel    Metropole,  Wind    Street.   Swansea, 

at  12. 
Assam  Railways  and  Trading    (K.xtraordinary), 

Blomtield     House,     London    Wall,     E.C., 

at  12.30. 
Caledonian       Railway     (Annual),     30,    George 

Siiuare.   Glasgow,   at    1.30. 
Highland  Railway  I.Vnnu.ili.   Inverness,  at   11. 
London.    Brighton     and    South    Coast      Railway 

(.Annual),    London    Bridge,    S.E.,    at    12. 

Followed  bv  an  Extraordinary'    Meeting. 


Feb. 

20 

{Thurs.). 

Feb. 

26 

{Thurs. 

Feb. 

26 

{Thurs.) 

Feb. 

26 

{Thurs.). 

Feb. 

2() 

{Thurs.) 

leb. 

26 

{Thurs.) 

Feb. 

27 

(Fri.). 

Feb. 

27 

(Fri.). 

Feb. 

27 

{Fri.). 

Feb. 

27 

(Fri.). 

Railway     (.Annual), 

(Annual),  Paddington 
11.30.     Followed     by   a 

Southampton     Railway 


Feb.     25     (Wed.). — Maryport       and     Carlisle 

Mar\port.  at   12. 
Feb.     26  (Thurs.). — ^Great  Western  Railway 

Stati(m.    W..    at     1 

Special   Nieeling. 
— 'Didcot,     Newbury     and 

(.Annual).  Westminster  Palace  Hotel,  at  12. 
).-  Great  Western   Railway  (.Annual),  Paddington 

Station.     W..     at      11.30.     Followed     by 

a    S]>ecial   Meeting. 
— ^Manchester    Ship     Canal   90,  Deansgate,  Man- 
chester, at  II. 
— Midland     Railway     (.Annual),   Derby,   at   1.30. 

Followed  by  an  Extraordinary  Meeting. 
— Neath   and   Brecon   Railway    (.Annual),  Charing 

Cross  Hotel.  S.W..  at  3. 
— North     London      Railway      (Annual),     Euston 

Station.  X.A\..  at   i. 
— London   and   North   Western    Railway  (.Annual), 

luiston   Station.   N.W..   at    1.!. 
— London    and    South  Western    Railway  (.Annual) 

Waterloo  Station.  S.l-"..  at  12. 
-North     Eastern      Railway      (.Annual),     Festival 

(  on.  .  It    h'.ooni.   \  ork.  at   12.1=;. 
-Wimbledon     and      Sutton     Railway     (.Annual), 

Electric     Hailwav     House,     Westminster, 

S.W'..  at  I. 
March  5    (Thurs.). — Underground       Electric     Railways     of     London 

(.\unual).  Westnunster  Palace  Hotel,  at  II. 
^March  31  (Tues.). — -Ottoman  Railway  from  Smyrna  to   Aidin  (Half- 
yearly),    Winchester    House,  E.C..    at   12. 


ROHILKUND  AND  KllMAON  RAILWAY. 

The.fioth  half-yearly  ordinary  general  iin-etiiijf  of  the  stock- 
holders was  held  on  Tuesd;iy,  February  lolh  at  the  oflices,  237, 
Gresham  House,  Old  BriwiU  Street,  E.C.,  Col.  T.  Gracey, 
C.S.L,   R.E.  (chairman  of  the  company)  presiding. 

The  SixuKT.ARy  {.\Ir.  J.  Llj^htfoot),  having  read  tlie  notice 
convening  the  mecliny  and  the  auditors'  re|X)rt, 

The  Cli.MRMAN  said  :  Gentlemen,  -Vou  will,  1  presume,  take 
the  re|X)rt  as  read.  Vou  all  received  the  interim  dividend  and 
bonus  of  2  i>er  cent,  for  the  qaarter  endiny  March  31,  1913,  in 
July,  and  we  are  now  met  to  deal  with  the  accounts  and  declare 
a  final  dividend  for  the  nine  months  ending  September  30  last. 
The  resulLs  of  the  nine  months'  worldng,  though  sitisfactory,  are 
not  quite  so  good  as  for  the  corresponding  period  of  the  |3revious 
year.  On  the  open  system  there  was  an  increase  ot  above 
300,000  in  the  number  of  p.isscngers  carried,  with  a  corre- 
sponding increase  of  about  Rs.  one  lakh  in  the  earnings,  but 
there  was  no  improvement  in  the  goods  earnings.  'Ihe  working 
expenses  iiicrcased  by  about  Rs.  one  lakh,  so  that  the  net 
earnings  remained  the  same,  whilst  the  aver.a^e  mileage  o|x-n 
for  traffic  increased  by  21  miles.  The  increase  in  the  working 
expenses  is  mainly  due  to  some  relaying  with  50  lb.  rails  having 
been  carried  out,  and  to  more  sleepers  having  been  replaced, 
the  renewals  of  sleepers  in  the  previous  year  having  bin  low 
owing  to  the  difficulties  ex|}erienced  in  getting  them.  The 
ratio  of  working  expenses  to  gross  earnings,.  40.13  per  cent., 
is  satisfactory. 

The  company's  share  ol  the  net  earnings  is  about  Rs.24,000 
less  than  (or  the  corrcspondmg  nine  months,  the  State  lines 
having  dona  rather  better  than  the  company's. 

The  prospects  of  the  current  half-year  are  not  favourable. 
There  was  a  failure  of  the  late  summer  rains  in  the  whole 
tract  ot  country  served  by  your  railway,  and  practically  no 
wir.tr.-r  rains  have  fallen.  As  a  consequence  the  crops  are 
everywhere  poor,  and  in  some  places  have  altogether  tailed, 
so  Itiat  there  will  not  be  the  usual  export  in  locxl  grains  and 
sugar  upon  which  the  railway  is  largely  dependent  tor  traffic. 
On  the  other  hand,  the  passenger  tralViC  keeps  up,  and  there 
will  be  some  traffic  in  imported  fcodstulfs  and  in  lodder  Irom 
the  torest  tracts.  The  timber  trafiic  is  also  promising  w^ell. 
It  is  difficult  to  make  any  forecast  of  what  'he  result  ot  the 
next  year's  working  will  be,  but  1  ihink  vour  usual  dividend 
is  quite  sale,  and  that  possibly  a  bonus  will  :il30  be  paid. 

The  extensions  that  we  have  been  constructing  are  practically 
all  open  lor  trafii,;  and  doing  fairly  well,  and  W"  are  now  asking 
your  sanctioii  to  construct  about  So  miles  of  additional  line,  of 
which  50  miles  will  be  an  extension  ol  th(>  Dudwa  branch  of 
the  State  line  to  open  out  the  country  between  the  Sardnh  and 
Gogra  rivers,  and  30  miles  an  extension  of  the  company's 
Moradabad-Ramnagar  line.  It  is  proposed  to  construct  both 
these  extensions  as  cheaply  as  possible  with  second-hand  rails 
obtained  from  the  relaying  of  the  Lticknow-Baroilly  railway, 
where  the  increasing  trafiic  calls  lor  he.-ivier  rails 

Preliminary  surveys  are  also  being  made  for  extensions  of 
the  conipanv's  lines 'to  Agra  and  Delhi  to  ascertain  :heir  cost, 
but  nothing  has  yet  been  settled  with  Government  about  them. 
I  do  not  think  there  is  anything  calling  tor  special  remark, 
but  if  anvone  wishes  for  further  information,  1  will  try  to 
"•ive  it;  and  I  will  now  move;— "That  the  report  of  the 
directors,  dated  Janu;u-v  31,  1914,  together  with  tJio  audited 
statement  of  .accounts  and  ijalance-sheot  for  the  nine  months 
ended  September  30,  1913,  1h\  and  they  ;ire  hereby  received, 
approved   and   adopt«l." 

Coi.  Sir  Wm.  Bisskt,  K.C. I.E..  R.K.  :  I  have  much  pleasure, 
<rcnllemen,    in  seconding-   that  proixxsal. 

The  CnAiRM.\N  :  Would  any  gentleman  like  to  ask  any 
uuestions  or  make  anv  remarks?  . 

A  SiiAKKHOi-DER  :  Is  there  likely  to  be  any  increase  of  capital 
for  these  extensions?  .     ,.,    ,  i 

The  CiiMR.MXN  :  I  di>  "ot  'hink  there  is  liktMy  to  be  any 
immediate  increase.  If  there  is  an  increase  of  capital,  ot 
course,  it  will  be  raised  in  the  form  of  joint  debenture  stock. 
One  does  not  like  to  make  any  definite  forecasts  about  capital; 
if  vou  can  ,<jet  capital  on  easv  terms  vou  take  it. 

the  resolution  was  then  put  and  carried  unanimouslv. 
The  Ciiair-man:  I  beg  to  move-"  That  a  fin.al  dividend  of 
/Ti  per  cent,  and  a  bonus  of  £1  per  cent,  for  the  nine  months 
.^.ded  .SeptembtM-  30,  .9.3,  on  the  ordinary  stock  of  the  ^om- 
panv,  free  of  Indian,  but  subject  to  ■-."'^''^'^•.  '";■""'^^'•^•  X', 
and  the  same  are  hereby  declared,  m'-'k'"^-.;;^''^  \'^'^ -^^^"'f""' 
dividend  of  a  and  bonus  of  ^  per  cent,  paid  on  July  28.  iQjj. 
a  total  dividend  of  £i.  i>er  cent,  for  the  nine  months,  equivalent 
to  .1  rate  of  A'8  wr  wnt.  ix-r  annum. 

Col    Sir  W-    B.ssKT  :  I  h.ave  much  pleasure  in  seconding  that 

resolution.  ,  .    ,         .     ._„ 

The  resolution  was  put  and  carried  in  m.  coii. 
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Thf  CiiAiKMAN  :  I  have  furtliei-  to  propose— " That  Mr. 
I  ,HiiKirtl  11.  Cohen  be,  and  is  hereby  re-flect<>d  a  director  of 
the  eonipanv."  1  am  sorry  to  say  that  Mr.  Cohen  rs  in  bed 
ana  not  ablt-  lu  be  present  at  the  ji.eetinj^.  lie  lis  generally  one 
of  the  most  regular  attend;ints  at  all  our  meeUngs. 

Mr.  G.  B.  .Allen  :  1  beg  to  second  that. 

The  resolution  was  put  and  unanimously  agreed  to. 

Col.  Sir  \Vm.  Bisset  :  I  have  also  a  resolution  to  propose 
with  'ret;ar<l  to  the  re-eleetion  of  our  worthy  and  excellent 
chiirman  1  do  not  think  it  needs  any  recommendation  to 
voLi  The  prosperitv  of  the  company  has  been  great  under  his 
Iruidance,  and  is  going  on  to  further  greatness.  I  beg  to 
move-"  That  Col.  T.  Gracey,  C.S.I. ,  R.E.,  Ix-,  and  is  hereby 
re-cl<'ct<'tl  a  <lir<--ctor  of  the  company." 

Mr.  .\LitN  :   I  Ix-g  to  second  that  resolution. 

The  pro])os!iion  was  put  and  carried  new.  dis. 

The  Ci!MUM.\n:  Gentlemen,  1  am  much  obliged  to  you  tor 
tlvis  renewal  of  vour  confidence,  but  I  am  afraid  that  I  CfJ"- 
lu.t  claim  an\  credit  for  the  prosix-rity  of  the  company.  Ihat 
i.,  entirely   due   to   my   friend  on    the  right   (.Mr.    I/at|  and   the 

staff.         '  ,      ,  .  . 

.Sii;(,i-:()N-M.\JOR  C.MMi-K  :  I  liave  much  pleasure  in  proposing  . 
"Tint  M<ssrs.  Gerard  \'an  de  l.inde  and  Son  and  Messrs.  R.  J. 
Si-M.ns  and  Co.  be,  and  ihev  are  hereby  re-elected  auditors  for 
Ui<-  <nsuiiig  \ear,  and  tluiL  their  renumeration  be  fixed  al. 
resprcliyelv     thirty  guiiu'as  jxr  annum." 

.Mr.  T.  .Soi'Kk  :'l  have  much  pleasure  in  seconding  tliat. 

The  re-olullon   was  i)Ut   and  carried  Tjn;inimous;y.  ^ 

Tile  Cumnman;  The  last  of  our  resolutions  is  one  asking 
vour  .•li.iri  val  to  these  new  extensions.  1  move  :— "  That  this 
m.-.Tin-  approves  .and  sanctions  an  arrangement  ^vlth  the 
Secretary  ol  Slate  in  Council  of  India  for  the  construction  and 
workin"'  by  this  company  of  both  or  either  of  the  following 
lini-s  or  extension,,  namely;  (1.)  .\  line  from  Kashipur  to 
K  ili<i:irh  a^  jiarl  of  the  company's  extensions.  (2.)  An  exten- 
viuii  Hf  the  Dudw.i  Branch  from  Belraien  to  Dharrahra  as  p.irl 
„f  ih.  S  rite  Hue-.  .\nd  the  sanction  of  the  company  is  accord- 
i|.„lv  her.  by.  under  and  pursuant  t..  tile  proviMon-,  of  clause 
1  .'^  of  lb-  \rliele,  of  .Xssici.ition  of  the  company,  given  to  the 
din  dors  in  ihe  name  of  th.'  company  <ntering  into  such  con- 
t,:,cl  or  conlr.-icis  with  the  .Secivtary  of  Slat<-  in  Council  ol 
India  fin-  tile  construction  and  working  of  tile  said  lines,  or 
<ilher  c]f  them,  uiion  such  t.rms  in  all  respecls  ;is  may  lie 
arr.an^ed  b<-t\\een  the  directors  and  ihe  said  Se-cretary  of  State. 

.Mr.  .\lijs  ;  1  beg  to  second  th.it  resolution. 

Till-  resoliiiion  was  jiut  .and  un.mimously  agreed  to. 

Tlu>  Chairman  :   That,   gentlemen,  concludes  the  business  ol 

the    meeting.  .      •        ,  r  ,, 

Sur"eon-.\lajor  Cautkk:  Mr.  Cb.iirm.m.  it  is  du<'  Irom  the 
shareluiyiers  to  give  credit  to  yourself  and  the  board  and  the 
slj'iff,  especially  at  .his  trying  time  in  India,  for  the  results  you 
have'  .achieved'.  We  .ill  think  we  are  much  indebted  to  your- 
selv<-s  and  the  staff,  and  the  smallness  of  the  number  of  share- 
la, Id. m-s  .Ulending  this  meeting  1  think  is  an  increased  indic^ition 
of  the  satisfa.'tion  of  the  shareholders  generally.  They  look 
upon  Ih.-ir  attendance  as  unnecessar\ . 

Mr.    Soi'LK  : 
Chairman. 

The  resolution    was   jiut   and  carried   unanimously. 

The  Chairman  :  Gentlemen,  I  Ix-g  to  thank  you  on  behalf  of 
the  directors  and  the  staff   for  the  vote  of  thanks  that   you   nave 
'jasS!Hi.     I  cannot  s.ay  anything  about  the  meeting,  but  I  think 
;he  attendance  gets  smaller  and  smaller. 
•  '   Thi>  proceedings  then  terminated. 


com[)anv,  viz.  : — "  That  the  Bill  [iroposed  to  Ix'  introduced  into 
Parliament,  entitled  '  .A  Bill  to  empower  the  Beng.il  and  North 
Western  Railway  Comijany,  Limited,  to  redeem  a  portion  of 
its  existing  capital,  and  for  olher  purposes,'  be,  and  the  same 
is  hereby  "aiiproved,  subject  to  such  additions,  alterations  or 
variations  as  Parliament  may  think  fit  to  make  therein." 

Col.  Sir  William  Bisset,  K.C.I.E.,  R.E.  ;  1  have  much 
pleasure  in   seconding  that  resolution. 

The  resolution  was  ]jut  to  the  vote  and  carried  un.mimously, 
.and   the  proceedings  then  terminated. 


I    s<-cond   that    with    viry   nuuh    pleasure. 


.Mr. 


BENGAL  AND  NORTH  WESTERN  RAILWAY. 

.\n  i'Xtra(,rdinar\  general  m..  ling  ol  the  iiioprietors  was  held 
on  Widni-sdav,  K.bruar)  nth,  .H  ibe  offices,  J37,  Greshani 
House,  Old  Broad  Stn-cf,  EX.,  lor  the  purpose  of  confirming 
ibi'    sp;cial   r.'soluuon    jLissid   al   ihe   ordinary    general   meet  in; 

hrld  on  the  ->7lh  ult.     Col.  T.  Graclv    '■■'"      "  '"    '   '^   ' 

of   the  com|ianv),   pri  sid.  d. 

The    SULKIARV    (.Mr.    J.     l,ii;blfo.,l), 
convening   ihi-  nn'cting. 

The   CiLMRMAN    s.aid  :    Genll.nien,    I 
risoliition    submitlod    to   the    ordinarx    ,,  ... 

the  pref<  rence  stock  .and  dibenturi'  sie.ckholders,  held  in  Win- 
chester House  on  lh-»  27th  January,  was  duly  passi^d  as  an 
<'Xlraordinarv  resolution,  and  that  it  is  now  n<  cessary  to  con- 
firm it  .at  ihis  meeting  as  a  spicial  resolution  of  the  comp.any. 
I  will,  therefore,  jjropose  that  the  following  resolution,  which 
has  been  duly  passed  as  an  exlraordinarv  resolution  at  the 
ordinary  g.neral  meeting  of  the  company,  held  on  27th  January, 
1914,  \k-  .and  is  hereby  conlirna  d  .as  a  speci.al  res(dution  of  tin* 


C.S.L,  R.I-:.  (chairm.in 

lia\ing    ri  ail    the    notice 

lia\e    lo    ie|iori    th.at    llie 
.'(•iliTal    meetini;'    an<l    lo 


MERSEY  RAILWAY 

PciSSUiLE    UlXI-LUI'MLXTS. 

Mr.  Ja.mrs  Falconer,  presiding  at  the  annual  meeting  of 
the  Mersev  I'Jailwav  Company  held  on  Tuesday  in  \A'orcester 
ll.ius,-,  W'allbrook, 'London,  in a\-ed  the  adoption  of  the  report. 
I  le  said  that  it  was  gratifying  that  the  figures  of  the  accounts 
disclosed  a  well-maintained  steady  progress  in  the  development 
of  the  traffic  on  the  company's  railway.  The  receipts  showed 
.in  increase  of  £.'s.04i,  corinpared  with  those  of  1912.  The 
i-xpenses  also  showed  an  increase,  mainlv  due  to  increased 
cos;  of  coil  and  wages  of  ^:3,5i7,  so  that  ih.'  increase  in 
net  revenue  \\,is  ,Aj,-;24.  Since  electric  traction  displaced 
steam  on  the  raihvav  in  igo2,  the  number  of  passengers  per 
.annum  had  increased  bv  141  per  cent,  and  for  1913  stood  .at 
16.524,000.  'Ihe  receipts  of  £:i22,63i  showed  an  increase 
compared  with  1002  of  practically  100  per  cent.  In  regard  to 
Ihe  n.t  revenue  for  the  past  year,  it  was  sufficient  to  pay  the 
full  inter,  si  oil  ih,'  debenlure  sUicks  .it  iSbO,_  iS?!)- 
,ind  i,SS2-3-5,  le.-iving  a  surplus  for  payment  of  interest 
;,n  B  di»ben'.ure  stock  of  £^1,735,  which  was  equal 
l.>  I2S.  4d.  iier  <-ent.  on  that  stock.  They  had  thus  now 
r.'.-iched  the  stage  when  they  were  pa\ing  some  interest  or\ 
the  last  deljcnture  stock.  In  regard  to  discussion  of  the  last 
few  montlis  as  lo  additional  means  of  carrying  jiassengers 
.across  the-  Mersev,  the  Mersey  R.ailway  occupied  the  best 
]K)sition  both  on  tlie  Liverpool  and  Birkenhead  sides.  It  would 
n.it  now-  be  possible  to  lay  out  another  approach  which  would 
be    equally    con\-enient.      The  tunnel    was   large,   with 


a  do'uble 
line  i.f  rails,  and  drainage  and  ventilation  arrangements  were 
r.ini|de'.e.  The  tunnel's  stability  was  shoavn  by  the  fact  that 
notwilhstantling  that  it  had  bt-en  open  for  twenty-five  years 
lite  cost  of  maintenance  was  nil.  The  arrangements  -\vere 
adequate  for  dealing  with  a  large  volume  of  tr.ifiic.  The  facilities- 
afford.'d  b\-  ihi'  rai1wa\-  were  almost  if  not  quite  unrivalled, 
rmd  the  far.-s  were  if  anything  too  low.  The  company  would 
be  prepared  l.>  make  and  work  conm-ctions  wath  other  rail- 
ways, for  which  pireliminary  ]3royision  was  already  made  in 
lb.-  s'.ruclure  of  the  tunnel.  'The  railway  was  capable  of 
dealing  with  thn-e  times  the  present  volume  of  passenger 
ir.iffic.  The  directors  were  satisfied  .also  that  the  railway 
was  capable  of  handling  all  the  goods  traffic  likely  to  come 
for  ni.anv  years  provided  that  proper  connections  were  made. 
The  bo.ard  had  .alw.iys  looked  forward  with  confidence  to  face 
am  development  that  might  take  place,  and  they  would  be 
pn  pared  to  carry  out  any  arrangem.ents  that  they  were 
likely  to  be  calU'd'on  to  make  in  the  interests  of  the  company- 
The  report  wa."-.  adopted. 


Cavan  and  Leitrim  Railway — The  report  states  that  the  gross 
receipts  for  thi-  whole  undertaking  amounted  to  ;6"i4'.'ij2,  com- 
p.ired  with  ;tri 3,404  in  the  previous  year,  and  the  gross  expen- 
diture .amounted  lo  £13.325,  compared  with  /i3,oi5,  showing 
.111  increase  of  receipts  of  £'92.S.  and  of  expenditure  of  £.310. 
■The  profit  in  respect  of  railway  working  amounted  to  £1,085, 
while  the  net  profit  on  the  whok'  undertaking  amounted  to 
/."i,oo().  This  sum  has  been  placed  to  the  credit  of  the 
giiaraiiloiing  baronies,  as  compared  with  £388  for  the  year 
i()i2,   showing  an  increase  of  £(>i.S. 

Rental    Dooars    Railway .'\t     tlie     annual     meeting    held     in 

Gresham  liousi-.  Old  Broad  Street,  E.C.,  on  February  5,  -Mr.  R. 
.Miller,  who  i)resid<-d,  said  the  traffic  returns  had  continued  to 
sh.nv  st(>ady  im|irovement.  They  had  been  very  little  troubled 
bv  ffood  d'.amage  during  the  nine  months,  and  were  now 
reaping  the  benefit  of  the  heavy  expenditure  which  had  been 
incurred  in  the  past  in  order  to  protect  banks  and  bridges  froin 
the  i)erio<lic.al  rising  of  the  rivers.  They  felt  justified  in 
anticipating  a  continuation  in  the  traffic  improv<'ments  and  ihe 
gener.al  deWdopment  and  iirosix-rily  of  the  country  traversed  by 
iheir  lines.— .\  shareholder  put  in  a  plea  for  an  extra  i  percent, 
dividend. —The  chairman  said  that  the  matter  had  been  dis- 
cussed at  the  board,  but  they  considered  th.at  the  best  interests 
of  the  company  would  be  seized  by  the  ipostponement  of  sn 
increase  in  the'  present  rate  of  dividend  until  the  works  th.;y" 
had   in  hand  were  coiup'eted.— The  rt-tiort  wa.s  adopted. 


February  14,  1914.] 
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GREAT  EASTERN  RAILWAY. 

The  first  annual  ),'(  rural  mn  lin^  nf  ihc  proprutors  was  held 
in  the  Hamilton  Hall,  C.r.at  Kasieiji  Hotel,  Liver|X>ol  Street 
Station,  K.C.,  yeslerdaj'  (Friday),  Kebruary  ij,  Lord  Claud  J. 
Hamhton,  M.I'.  (chairman  of  iJic  company),  presiding. 

Tlie  Skckeiakv  (Mr.  I'.  Lomas)  having  read  the  notice  con- 
veninj;  the  meeting'-. 

The  Chairman  said  :  Ladies  and  Gentlemen,  as  stated  in  the 
notice  convening  the  meeting,  this  is  our  first  annual  meeting 
under  the  new  .\ct  of  Parliament,  and  we  are  dealing  with  a 
.set  of  accounts  prepared  in  an  entirely  ntw  form.  That,  there- 
fore, renders  any  detailed  comparison  with  the  previous  year 
an  impossibilitv.  I  will,  however,  so  far  as  lies  in  my  power, 
give  vou  such  figures  as  will  enable  you  to  judge  of  the  per- 
formance of  the  railw.ay  during  the  past  year.  .\s  regards  the 
new  form  of  accounts,  they  are  intricate  in  the  extreme — 
(hear,  hciir) — and  very  puzzling  to  those  who  have  become 
accustomed  to  the  form  in  which  they  were  usually  presented. 
I  think,  however,  you  will  find  that  in  the  interests  of  the 
sh.ireholders,  and  in  the  interests  of  the  general  public,  the 
new  form  will  be  a  distinct  improvement  upon  the  old  one. 
(Hear,  hear.)  Now,  I  may  tell  you/  that  we  have  had  some 
28,000  shareholders,  .ind  that  these  new  forms  which  we  have 
had  to  send  out  weigh  in  bulk  4.1  tons,  and  they  cost  ;£Ji75  in 
their  postage.  However,  I  think  on  the  whole  they  are  an 
improvement  on  the  accounts  that  were  formerly  submitted 
to  you.  Now,  the  first  thing  I  should  like  to  explain  to  you 
is  why  we  adopted  the  course  at  the  half-year  <'nding  June  of 
announcing  a  dividend  without  giving  you  any  figures  what- 
ever. I  know  lli.it  we  were  severely  criticised  in  the  press, 
and  parlicularlv  in  the  financial  press;  but  our  action 
\\\is  dictated  Axholly  by  Av^hat  wc  l)elie\ed  was  to  be 
the  action  of  all  other  railway  companies.  At  the  meeting  of 
the  Railwav  .Association  held  in  November,  1912,  it  was  agreed, 
though  no  formal'  resolution  was  passi'd — it  was  virtually 
agreed  that,  having  regard  to  the  coal  strike  in  that  year,  and 
also  to  the  necessity,  under  the  new  .\ct,  of  saving  as  much 
as  possible  in  clerical  labour,  it  would  be  desirable,  in  declaring 
our  interim  dividend,  to  give  no  figures  whatever,  but  merely 
to  follow  the  course  of  all  insurance  companies.  In  this  matter 
— and  I  am  sure  you  will  agree  with  nu — I  think  there  should 
be  uniformity  on  Ix-half  of  all  railw.iy  ctvmpanies — (liear,  hear) 
— and  I  and  my  board  loyally  followed  the  understand- 
ing arrived  at ;  but,  in  order  to  be  sure  ithat  we  were 
acting  in  accord.ince  with  the  course  to  be  adopted 
by  the  other  large  railway  companies,  we  took  the 
course  of  consulting  some  of  the  otlier  companies,  and 
we  were  infornnxl  that  they  were  going  to  adhere  to  the 
arrangement  made  in  November,  1912.  Now,  what  happened? 
V\'e  announced  our  dividend  to  you  as  arranged,  and  we  were 
severely  criticised.  The  Great  Northern  Railway  Company 
took  Irhe  same  course  as  ourselves  because  the  chairman  of 
the  Great  Northern  and  I  myself  think  that  when  an  under- 
standing has  been  arrived  at  it  should  be  obser\ed,  but  the  other 
companies  found  the  course  unpopular,  and  adopted  different 
lines,  and  we  were  left  to  be  reviled  bv  the  press  for  not  giving 
figures.  My  view  is  that  the  Railway  Companies'  .\ccounts  and 
Returns  .\ct  of  191 1  provides  for  a  svstem  of  uniformity 
in  accounts,  so  that  ever\-  shareholder  can  see  how  the  accounts 
of  his  company  stand  in  comparison  with  those  of  other  com- 
panies; but  so  far  as  desiring  to  conceal  anything  from  the 
shareholders,  it  was  the  last  idea  in  our  minds.  (Hear,  hear.) 
I  trust  that  when  next  June  arrives  we  shall  act  in  a  uniform 
manner,  so  that  every  shareholder  in  every  railway  company 
shall  be  treated  alike.  (Hear,  hear.)  The  total  receipts  arising 
from  traffics  during  the  year  1913  were  ;£r5,942,2o8,  but  the 
total  traffic  from  all  sources  was  ;£r6,S3S,4oo,  and  the  total 
expenditure  was  ;^4, 6(15,070.  The  increiise  in  the  gross  revenue 
for  1912  was  ;£r249,i42,  whilst  the  increase  in  working  expenses 
was  ;£r226,o59,  leaving  an  increase  in  net  revenue  of  ;^23,oS3. 
Now  some  of  you  may  well  ask  whv  were  n«it  our  receipts 
higher  as  compared  with  the  receipts  of  the  hea\T,-  lines,  and 
there  is  also  another  very  r<>as<inable  question  to  ask — whv 
were  our  working  expenses  so  high  ?  Now,  I  niav  .sav  that 
as  regarils  our  Iratlic,  both  passengers  and  g<iods,  there  wore 
increases  from  every  source,  except  as  regards  our  suburban 
system.  Tlie  increases  as  regards  our  s<\aside  traffic  were 
excellent,  as  were  those  of  every  single  item  from  which  we 
draw  revenue,  excepting  our  suburban  traffic,  with  regard  to 
which  I  will  give  you  some  detailed  figures.  I  will  say  that 
as  regards  our  passenger  tr.-iffic  we  have  now  arranged  that 
there  shall  t>e  a  new  and  improved  .sor\ice  between  Norwich 
.ind  Txindon,  sl.irling  on  Vpril  i  next.  It  will  entail  the 
departure  of  ;m  early  breakfast  train  from  London  to  Norwich 
to  enable  pi-ople  to  reach  Norwich  in  time  for  business  pur- 
poses, and  then  there  will  be  a  return  train.  I  think  at  about 
2.p,  on  the  same  day.  The  business  people  of  Norwich  have  long 


expressed  a  desire  for  such  a  service,  and  1  think  in  meeting 
their  wishes,  though  it  may  not  Ix-  the  case  in  the  first  year, 
we  shall  l>e  instituting  a  service  which  will  be  profitable  to  the 
company.  (Hear,  hear.)  .Another  fast  train  which  we  are 
hoping  to  run  will  be  to  the  watering  place  of  Hunstanton, 
where  there  has  for  long  been  complaint  that  we  did  not  give 
them  jidequate  service  considering  that  they  have  spent  large 
sums  of  money  there  with  a  view  to  making  the  place 
more  attractive.  Now  1  will  give  you  the  suburban 
traftic,  which.  I  think  you  will  adrnit,  is  the  weak 
spot  of  our  whole  )?\'.stem.  Passenger  traffic  shows  ^  a 
decrease  of  2,601,430  persons,  rejiresenting  ;/(r40,867.  The 
season  ticket  holders,  on  the  other  hand,  represented  an 
increase  of  477,402  persons,  and  an  increase  in  receipts  of 
/'6, 145.  Still,  the  total  figures  show  a  decrease  of  2,124,028 
[person's,  and  a  decrease  of  /.■34,722.  Now  that  is  a  very  serious 
matter,  and  it  has  Ix-come  more  serious  in  the  last  few  years. 
We  ihave  endeavoured,  and  with  success,  to  meet  t'he  com- 
petition of  llhe  t^am^va>■s  by  a  large  reduction  of  our  'fares 
extending  nearlv  over  the  whole  of  our  suburban  system,  and 
a  year  or  two  ago  it  answered  our  puq>ose ;  but  now  we  are 
coiifronted  with  a  now  difficulty  in  the  shape  of  a  very  severe 
competftion  which  it  is  extrem<'ly  difficult  to  cope  with  with  any 
succe.'is,  and  :hat  is  the  competition  of  the  motor  'buses.  The 
ilitVicullv  of  dealing  with  the  motor  'bu.ses  is  that  they  may 
establish  a  line  of  'buses  on  one  part  of  your  systen.  one  week, 
and  take  it  off  shorth'  afterwards.  They  are  not  bound  to 
.1  route  like  linos  of  rails  are— they  can  shift  about  as  they 
like  in  order  to  suit  their  purix).se.  Therefore,  when  we,_  the 
railwiav,  have  reduced  our  fares  .so  as  to  meet  the  competition 
then  t'hev  cm  remove  those  ^uses  and  attack  \ou  in  another 
very  vulheraiHe  part  of  vour  .s\-gtem.  Now  that  is  a  very 
iK-ri'oiis  matter  for  railwavs  having  a  large  suburban  traffic. 
It  is  difficult  to  know  how  to  deal  with  it.  Now  these  'buses 
which  take  out  a  small  licence  costing  a  couple  of 
pounds,  pay  no  r.ites,  but  they  destroy  the  roads  over  which 
they  run,  lus  vou  must  be  well  awarei.  However,  for  the 
pi-esent  momenit  t!h;Te  seemis  to  be  no  remetly  for  dealing  with 
them,  but  I  think  that  in  the  interests  of  the  public  as  a  whole 
thev  shoiuld  b<-  compt^lcd  to  pay  their  fair  share  of  the  rates 
or  tax.ation.     (.\pii>I;mse.) 

.\    Shareholder :   Whv  don't   the   railways   rim   motor   omni- 
buses ? 

The  Chairman  :  Well,  a  railway  companv  should,  as  far  as 
possible,  adhere  to  its  proper  function.  I  am  sure  th.at  if 
shareholders  knew  the  expense  of  running  a  line  of  opposition 
motor  'buses  thev  would  shake  their  heads  if  they  were  asked 
to  face  it.  Then  there  is  another  difficulty  with  regard  to 
tramwavs.  We  are  the  largest  ratepayer  in  Stratford,  which 
is  in  the  borough  of  \\'est  Ham.  Our  rates  and  taxes  there 
up  to  March  31  of  this  year  will  be  ;^45,ooo.  Now,  the 
borough  of  West  Ham  has  a  serv^ice  of  tramways  which  has 
proved  totaWv  unremunerative.  .Those  tramways  run  in 
opposition  to  the  Great  Eastern  Railway.  \N'heri  the^•  become 
unremunerative  we  have  to  pay  our  share  of  their  loss  in  com- 
petition with  ourselves,  and  now  I  see  there  is  a  proposition 
to  be  submitted  to  the  borough  council  of  West  Ham  for  the 
sale  of  these  tramwavs  which  have  become  so  unremuner.ative. 
if  ever  there  was  a  combination  of  the  dire  results  of  municipal 
tr.iding  I  cannot  imwigine  a  stronger  case.  Now  I  will  deal 
w  ith  the  4  ix-r  cent,  "increase  which  was  allowed  by  Parlia- 
mentarv-  enactment,  and  which  was  supposed  to  be  a  set-off 
bv  Parliament  as  against  the  increased  cost  of  labour.  A 
great  deal  of  nonsense  was  talked  in  the  House  of  Commons 
ab<iut  the  onerous  nature  of  the  advance  in  rates.  It  was  pre- 
dicted that  it  would  bring  ruin  among  traders,  and  that  in 
its  o[ieration  it  would  press  very  hardly  upon  the  industries 
of  the  countrv.  I  knew  all  the  time  that  it  was  nonsense, 
but,  after  all.'manv  things  are  said  in  Parliament  which  are, 
in  "fact,  nonsense.'  (Hear,  hear.)  We  have  most  carefully 
estimated  what  that  increase  in  our  rates  will  bring  us  in  in 
revenue,  and,  in  the  course  of  the  w^hole  year,  we  find  that  if 
we  applied  the  maximum  of  4  per  cent,  to  our  rates  whenever 
we  were  allowed  to  do  so,  the  total  amount  we  should  receive 
in  return  is  only  ;^46,ooo  per  annum.  Now,  these  rates 
applv,  not  only  to  ordinary  traders,  but  also  to  f.armers,  and 
therefore  to  agricultural  produce.  Now  what  I  am  going  to 
sav  emanates  entirely  from  myself,  because  I  hn\-e  not  had 
an'(>p|x>rtunitv  of  s|)e.aking  to  tlie  bo,ard  about  it.  I  have  grave 
doubt  in  mv  mind  whether  it  is  wise  or  politic  fiM-  usto  impcsc 
this  4  per  cent,  increase  on  agricultural  prixluce.  \o\i  know 
ho\y  largely  we  are  dependent  for  our  receipts  on  the 
farmers  "and  .agricultural  people  in  the  district  which  we 
serve.  You  know,  owing  to  the  low  agricultural  prices,  many 
o(  these  people  have  a  hard  struggle  for  life.  We  carry  an 
increasing  quantity  of  n.ilU   everj^   year,   and  it  is  a  question 
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wlM-th<-r  it   is  wise  to  disri>urai,'-c    that   dev<-lo|Miin-nit  by  an   ini- 
posilion  of  the  increasied   ratr.     (Hear,  hear.)     At  all  eveniLs,  it 
is  a  matter,   I  may  tell   \iai,   that  several   members  of  Pariia- 
mctit,   when  the   Houm-  .met.   came  to  me  and  urj<ed  upon  me 
.his  qiiestic»n,   because   the   farmer's   honestly   believe  the  trade 
w  ill  n<»l  lic'ar  it.      I  mentic.n  this  so  that  my  remarks  Jii.ay  reach 
the  public  through   the  press,   and  I   will  promise  you  that   tlie 
matter   shall    reeeive  the  carefitl   attention  of  the   board.     The 
tr.il.al    iniorease    in    our   expenditure   during    the   pa,Ht    year   was 
;£^2.;6,o50,  and  leaving  out  the  three  primcipal  items  of  increase, 
\'i'..,   \vai,''i's,  coal  raid  stores,   amounting   to   ^^"iji.ooo   of  that 
figure,  and  the  cost  of  insurance  ;£ai.35S,  it  leavesonlyabalynce 
of  ;£'45,7oi  of  extra  expenditure  fi.r  \\  liich  we  are  respo-nsible. 
As  to  the  incrtTjise  in  wages  and  coal  and  increase  in  materials, 
we  cannot  be   resi)i>nsible  for,  and  we  are  nci  respcinsihle,   but 
it  is  a  charge  we  are  ei>nipened  to  meet.     And  now  I   will  tell 
vou  of  a    fact    whieh   may   sound   paradoxie.d,   .ind   which    may 
Siound   hard    to   believe  ;    buil    it    is    a    fact   that   what   is  called  a 
biHwn  in  tr.'ide,  such  .is  we  liave  witnessed  during  tlie  last  two 
yeuirs,   cxtentliing  o\er   the  north  of    England,   lis  not  good    for 
■the  interests  of  tli'e  Great  Eastern  Railway,  and  for  this  reason. 
We   htive  so    few   manufacture*  of   a    heavy   character  in    our 
diiistriot  'that   we  g.ain   little    fron.   the  extra    wages  and  profits 
that    are    paid;    on    the    contrary,    we    have    to    pay    such    an 
increased    price    for   materials    we    require    that    the    increased 
price  swallows  up  more  than  wh.at  we  derive  from  the  'boom  in 
trade       ITierefore    we  do    not    like   booms   in    Ir.ade.    _  Normal 
times    are   best   for    us,    when    we    can    work   oin-    r.ailway    to 
the   best    advantage  ;ind   oibtain   our   material  at   a    reasonable 
cost.     You   ma\'  sav,   is  there  to  be  no  cess.ation  of   this  ever- 
increasing  expenditure  on  our  parr?     I   think  I  may  say  there 
is.      In  coal   and  all   other  malerials  necess;iry    for  the  railway 
a  diminution  in   prices   has  alr<'ady   begun   to  .show   itself,   but 
the  imme<liate  effect  of   it  will   not  be   felt  by  this  railway  for 
a  short   period  ;  and  I  think,  also,  I  may  promise  there  \yill  be 
a  certain  decrease,  not  in  m.aintenance  of  oiu'  ro.id,  but  in  the 
purchase  mid    carriage  of   >lag    which    we   have   put    into   the 
road  for  the  last  ten  years.     1  should  like  you  to  be  acquainted 
with  what  we  have  done  for  our  road  during  the  last  ten  )  ears, 
because    the    first    duty    of   a    railway    company — especially    in 
these  davs — is  to   see    that   their   road   is   in    perfcxrt   order.      I 
should  s.iv   we   have  to  get  our  slag   from    Northamptonshire, 
and  then   carrv  it   over   the  Great  Eastern.      We   have  put   in 
during   the  la.st   ten   vears   1,168,292  tons  of   slag  in  our  road- 
wav   at   a  cost  of  ;£72 11,5(13.     That  is  an   avemge  of  ;(^2i,isb 
per  annum,  but  during  each  of  the  last  two  years  we  have  put 
no  less  than   £zg,ooo   worth   of  slag   into  tlie   road.     Now  we 
should  have  bv  the  end   <.>f   this  year  the   whole   of   our  fast- 
running   ro.-ids'made   up   into   first-class  running   condition    by 
this   sl.ig,   and  thus   we   shall   be  able  to  avoid  the  expense  of 
purchase  and  carriage  of  tile  enormous  amount   of  slag  which 
is    brought    into    our    dislri<-l.        Now    you    may    Hke    to    have 
a     <\)[n|)arison     of     tlv     ,iiii<>unt     six.-nt     by     various     railwa\s 
during        1912       on        their      [)erm:ment        way.        We       are 
not     a      rich     company,     'but      we      ha\c      full     regard      for 
the      maintenance      of      otu-      road      and      the     safety      of      the 
levelling     public.       1     t.ike     fir,>t     the     Great     Western,     per 
mile    of     single    rimning    road.       They    h.ave    spent    ;£'326.49  ; 
Umdon    and"    North    Western,    x.'i"7-^^'-    Midland,     jCi^7-Ss; 
Great    Eastern    Kailw.ay,    ^r347.95  ;    st>    you    will    see    that    as 
regards  the  ordinary  m.ainten.anix-  of  our  road,  we  have   -pent 
more  upon  it  during  the  year   1912   than  <-ither  of  ll'.ose  three 
great  companies  whose  figures    I    h.ave   quot<'d.      Now   I_  have 
said   thai   vou  m.ay  expect  savings  in  co.al  ;md  material  in  the 
future,   and   in  thi'  purchase  of  slag,  and  now   ]    conic  to  the 
on<'  question   which   causi'S  me   .and  your  board,   .and  you,  also, 
anxietv,  and   that  is  the  demand  of  laibour.  _  'I'liere   is   nothing 
in   industrial  and  commercial  life  ,so  harassing  as  uncertainly, 
and   e.si)eciallv   uncertainty  as  regards  the  fulure.    and  on    this 
question  there  must  necessarily  be  much  uncertainty,  and  there 
h.is    been    much    uncertainty    sinix>    the    discn'dit.able  surrender 
10  the  forces   of  disorder  on    the   pari    of   r.iilw.iv   comp.anies  in 
.\ugusl,    uiii.      (Hear,  hear.)      1   do   not   think   1    have   lold   \ou, 
but   1   m.iv  lell  vou  now,  Ih.at  I   .and  tin-  whole  of  my  board  w<Te 
r<-sohnelv   oppos<'d    to  that    surrender,    bul,   .is    men    of   honour, 
we  were  bound  to  follow  tlw  lead  of  other  railway  companies. 
1    h.avi'    never   ceased   regretting    Ih.at    surrender,    .and    I    exjiect 
that    ni\    views   are   shared    in   secret  by    tin-   ch.iirnien    of  olher 
iailw,i\    companies.      Now,  that   surrender   wa-,   followed  b\    the 
fornialion  of  concili.ilion  boards,  ;iik1  w<' desired  that  we  should 
be   represented,   not  by   a   chief  olVicial   of   the   conip.any,   bul   by 
oiii-  of  our  directors,  and  Mr.  Willi.im  ji  hii-on  (iallow.ay  under- 
took  kindly  that  exceedingly   invidious  and  dilVieuIt   duty.     He 
has    performed    th.at    dutv   with    much    tact    and   great    ability, 
and  I  .1111  bound  to  sav  for  our  men— bectuise  I  Ihink  it  should 


lie  known  where  it   is   the  case — we  have  been  met   in  tlie  most 
agr«'able,    lo}'.;d   and  conciliatory  sjjirit.        Mr.    Galloway   has 
nothing   but   praise  for  the    attitude   of   our   staff.     (Applause.) 
I    don't    iiie;in    to    say    that    we   consider    in    all    respects    their 
demands  are  retisonable  ;    naturally  we  look  through  one  kind 
of    spectacles  and   they    look    through  another.     But    it   is    the 
maiiiuT    in    which    those    demands   have   been    presented    that 
enables  me  to  s;i_\-  I   feel  proud  of  a  staff  that,  although  moved 
in    the  background   by    forces  over   which    we  have  no  control, 
li.i\e  acted  In    such  a   considerate   and  loyal   manner   to    their 
employers.     It  is  diflicult  to  say  what  may  be  the  demands  of 
labour  in   the  future,   but   there  is  this   one  item,   that,   so   far 
as  I  am  aware,  the  employees  on  all  railways,  except  our  own, 
li.ivi'  given  notice  of  the  termination  of  the  conciliation  scheme 
at    the  end   of    November.     Our  men,    .acting  independently  by 
tliemselves,   have  onlv  given  notice  for  a  revision  of  the  terms 
under    that    Conciliation    Board    Act.      That     is     decidedly     a 
friendly  attitude  on   the  part   of  our  men.     I  cannot  say  what 
Ihi'V  may  demand  as  to  revision,  but   1   think  I  should  mention 
that    llieir  attitude    in    asking   only  for  ;i   revision,    and   not   a 
lei  niination,  is  a  proof  of  the  value  of  these  conciliation  boards, 
and  an    appreciation    of   tlie  method   in   which  the   matter   has 
been  conducted  by    Mr.   Galloway   in   dealing    with    the   men. 
(.Vpplause.)     Now,   there  will  be  an  increa.se  in  our  capital  ex- 
penditure   during  the   current   year,    and    this    will    be   entirely 
on    extra    accommod.ilion    for    goods   trafiic,    which   is   always 
reiiiuner.ative.     \\'e  h.ive  to  enlarge  Uishopsgate  goods  station, 
and  wr  Iru-t  ihat  the  enlargement  of  that  station  will  be  com- 
pleted by   No\ember  next,   so  as  to  allow   for  dealing  with  the 
large    increase    in    foreign    goods    which    is    expected    at    that 
period     of    the     year.      We    also,     in     view    of     the    increased 
trade    at    Ipswich,    lia\(     to    spend    a    large   amount    of  money 
in     our     goods     \  ard     there,     and     at    Lowestoft     the    fishing 
,ind     general     trade     of     the     port     compel     us     to     spend     a 
considerable  sum  in  improvements,  but  I  think  you  may  take  it 
that    all   these  improvements   will  be  proifittible.     Now,    I    have 
to  .speak   at    considerable  length    about   a    matter    which    is  of 
vital   interest   to  yourselves   and  to  the  future  of  this  railway. 
You    will    have   noticed    in    the   newispai>ers   that    Mr.    M'alter 
Ihde,    tlie   general  manager   of    this  company,    has   intimated 
te>  us  his  desire  to  retire  from  the  office  which  he  holds,   and 
th.it  we  have  accepted  his  lesignation.     I  will  say  of  Mr.  Hyde 
that  he  entered  the  service  when  a  youth,  and  he  has  rendered 
to    tlie    coin|janv    most    loyal  and    valuable   service    for    which 
we  thank  him.     (Applause.)     I   may  say  further  that  when  he 
leaves  us  he  will   retire  with  the  goodwill  and  best  wishes  of 
e\-ery  meniber  of  the  board  and  of  every  member  of  the  staff. 
Now'-,  we  had  to  look  about  for  a  new  general  manager,   and 
it  is  no  easy  matter  to  find  a  gentleman  fully  qualified  to  fulfil 
.all    the  duties  attaching    to   the    office,    especially     on     a     line 
like   ours.      It   is  a   subject   of  great   regret   lo  my  mind,  and 
t<.  the   minds   of   all  ch.airnien,    that   on    our  English    railway 
systems     at     the     present     time     there     is     an     acknoyvledged 
dearth     of     first-class     men     coming     to     the     front     capable 
of     fulfilling     the    duties    of     general     man.agers.       But     this 
iln<-s     not     ap]jly    merely    to    the    office    of    general    manager. 
There    is    a  dearth  of  iirst-rate  men   coming   to   the    front   'for 
even    our   minor    ap]K>in'tments.      Now    what   is    the    cause    of 
th.at.'      I    am    certain    in    the^e    days    of    education    there    are 
heaps  of  young  men    in  the  ranks  of   the   r.ailway  companies. 
Win-  tlo    they   not    come    to   the    front?     \\'hy   are    not    Oippor- 
tunilies  given   them  lo  come   to  the   front?     I   have  been   long 
coming  round  to   the  ibelief  that  there   is  something  essentially 
faulty   in  our  system.     In  the  first  place — and  this  is  a  matter 
over  which  we  have  no  control — we  are  overdone  with  Govern- 
ment   supervision    and  Ci-overnment   trammels.       We    are  quite 
'unatile    to    conduct   our    business    on    really    sound  commercial 
princi[>les,   because  we  are    allowed  'no   el.asticity    whatever   as 
111  rales   .and  charges  and   other  matters.     That  must    tend   to 
restrict    the    scope    of   action    and    interfere    with    the    mental 
a.ctivitv  of  men   working   Iheir  way   up  in   the  railway  service 
Bul   there  is  .another  reason,   and  there  we  are  responsible.      I 
heliexe  the  system  in  vogue  at  the  present  time  on  all  our  rail- 
wavs   h.is  outgrown    its   usefulness.     Our   r.ailw.ay   systems  are 
divided   into  what   I   may   call   water-tight  compartments.     You 
h.ive    Ihe   traffic   deiKirtment,    the    goods    department,    the   en- 
gineers' department,  .and  other  departments,  and  they  are  kept 
so  .ip.irl   th.it,   as  ,a  rule,  there  is  very  little  exchange  from  one 
to  the  other  on  ihe  p.irt  of  young  men  who  form  the  majority 
(if    Ihe   clerks  'lielonging  to   those  departments.       Wh.at   is   the 
inevil.iMi-    <-lfiri    of    th.tl?     It   nmst    remove    the    incentive    to 
new    ideas    .and    new    metho'ds,    aU'd    wh.at   does    il    open    u])    to 
lliem?       Nolliing  but  ;i  mere  vista  of  endless  uniformity.       It 
reduces     these     young     men     lo     mere      human     .autom.itons ; 
they    begin     in    a    department    .and     they    will    end    their    life 
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ihciv      'I'liat  is  a  svstcm  not  advantageous  to  railways  in  the 
nrosi-iu  clav,   and  it' is  not   foUowcil  in  the  United  States.     In 
ihe  Iniled   SlatLS  the  presidents  and  genenil  manasers  kinAv 
every  rising  voung   man  on  their  svslein,   because  under  their 
system   voung   men   are   inttrehangeahle   from   one  department 
to  another.    "Most  men  at  lieadquartvrs  Ivuow  all  about  it,  and 
at-anv  moment,   to  meet  his  p.irlieular  requirement,  he  is  able 
lo  suiumon  one  of  those  voung  men  lo   his  aid.      I    think   as 
rc'-ards  our   Hnglish  railways,  that  is  a  matter  which  requires 
rerarrangeuK'nt,'   and    that    without    delay.     There    is   another 
matter    antl   1    speak   of    k    with   some    diffidence.      It   is  the 
uueslio'n  of  seniority  versus  merit.     I  am  somewhat  of  a  senior 
mvself,  and  1  speak  with  batetl  hreath.  but  there  is  a  tendency 
to'  s..crirue  merit   at    the  expense  of  seniority.      I    do   not  say 
•mvthin''-  a'Minst  seniority,  but  if  you  wish  to  go  ahead  with  the 
limes,  .md  if  vou  wish  things  to  ]>rogross,  you  must  have  merit 
like   a   front 'se.it  and  seniority   a   back  seat.      (Applause.)     It 
is  on  our  railways  that  men  o(  meri/t  may  never  bo  found  out, 
■md  it  is  because  in   the  L'nited  States  ihey  always  recognise 
'merit     before     seniorif,-    that    they    produce    such     marvellous 
results      1  do   not   like  to   mention   other  railways,  but   I   may 
lead  up  to  a  point.     Take  our  neighbour,   the  Great  Northern 
Railway,  presided  over  bv  a  gentleman  of  great  ability  and  a 
thorough  business   man.  '  He   has  had  lo   appoint,  during  the 
past    15  years,  three  successive  general  managt'rs.     In  not  one 
case  couid  he  find  a  general  manager  within  the  ranks  of  his 
own     company,     and      in     one     case     he     had     to     go     to 
South    Vmorica  even  when  he  required  a  secretary— he  was  not 
able  U>  lind   one  in  the  Great  Northern  Company.     Thirty-five 
years  ago  the  staff  of  the  tireat  Northern   Company   was  con- 
sidered.'^in  position  ;md  station   and  ability,  ;second  to  none   in 
the  Kingdom.     Is  it  possible  after  these  years  tlial  you  cannot 
find  a  iiTan  fit   to  take  the  office  of  general   manager  or  secre- 
t.irv?     Then  take  the   London   and   North    Western   Comjiany. 
■Pheir   manag^er    is  about   to  retire.     Tliey  have    had   to  go   to 
South  .Vmerica  to  obtain  a  general  manager— a  gentleman  who 
no  doubt  was  brought  up  in  their  midst,  but  he  left  them  on 
promotion    to  go  to   South    .\n,<-ric.a.     Now  that   is  a   serious 
cimdition  of  affairs.     Now  1  not  only  lately,  but  for  some  years, 
have  been  U  oking  throughout  England  in  the  luvpe  of  finding 
\oung  men   who   would  ibe  competent,   shculd    occasion   arise, 
to  undertake  tihe  duties  of  general  manager  of  this  company. 
1  have  only  found  two  men  of  great  resources,  but  not  having 
sufficient  e'x,|>erienee  as  tt>  -t.ake  'the  position.    My  colleagues  were 
very  good,  and  I  think  they  acted  wisel)-  when   I  told  theni  I 
coii:d'not  find  a  gentleman  in  the  United  Kingdom,  and  tney 
said,  "Go,  if  vou  like,  to  the  United  States,"  and  I  did.    I  ai^icer- 
tained  through  the  good  offices  of  a  railway   man,   in   whom   1 
have  the  utmost  confidence,   that  there  was  a  gentleman  in  the 
United  States  who,  in  his  opinion,  would  be  admirably  qualified 
to   fulfil    the  duties    of   generail    manager    of   this    railway.     I 
cabled  to  him  ;it  once,  subject  to  leave  .froim  his  Presidemt,   to 
cross  the  Atlantic,  and  with  the  i>romptitude  which  characterises 
our  .\merican  cousins,  he  came  by  the  first  available  boat.     He 
has-been  here  a  fortnight  ;  he  h;is 'been  over  the  system,  and  has 
carefulK-    watched    our    -aiibairlvan    traffic,    and    has    been    fre- 
quently inier\-iewed  by  my  co-directors  and  myself,  and  yester- 
day we  appointed  him  general  manager. 

A  StiAKi;i lot. DICK  :  I  am  sorry  to  hear  it.     Why  should  not  we 
have  a  man  from  our  own  railway? 

The  CiiAiR.MAN  :  Perhaps  you  will  listen  to  what  I  have  got 
to  say  before  you  criticise.  (Hear,  hear.)  I  should  add  that, 
in  my  opinion,  one  of  the  evils  attending  the  appointing  of 
general  managers  in  England  during  the  past  twenty  years,  at 
all  events,  is  that  they  have  usually  passed  the  most  active 
portions  of  their  lives  before  their  appointment — not  as  regards 
intellect,  but  as  regards  their  physical  jjowers,  for  in  these 
davs  a  general  manager,  to  be  a  successful  one,  must  be  here, 
there  and  everywhere,  and  he  must  be  in  the  prime  of  life  if  he 
wishes  to  fulfil  his  duties  with  efficiency.  'I'he  gentleman  in 
question  is  Mr.  Henn'  W.  Thornton,  the  general  superintendent 
of  the  Long  Island  railway,  which  works  under  the  authority 
of  the  Pennsylvania  Railroad  —  the  premier  railway  of  the 
United  .Slates,  and  I  might  also  say,  the  premier  r.ailway  of  the 
world.  He  is  41  years  of  age,  has  been  for  twenty  years  in  the 
s<'rvice  of  the  Pennsyhania  Railroad  Co.,  and  his  career  has 
been  one  succession  of  intellectual  and  milw^iv  triumpihs.  He 
comes  to  me  with  the  following  letter  froii,!  the  President  of  the 
Pi'iinsiilvania   R.ai'Iro.id  : — 

Nly  Lord, — Mr.  Henry  W.  Thornton  has  advised  me,  con- 
fidentially, of  your  request  th.it  he  come  over  to  see  vou, 
and  I  understand  that  it  h.ad  been  intimated  to  him  that 
you  might  desire  lo  offiT  him  the  general  managership  of 
the  Great  Eastern  Railway.  May  I  take  this  opportunity 
to  express   my  keen  appreciation  of  the   fact   that  you   have 


even  under  consideration  a  plum  of  this  kind  which  may  call 
for  the  services  of  an  .Vmerican  and  an  officer  of  the  Pennsyl- 
vania  Railroad  system. 

I  need  not  say  that  we  should  be  very  reluctant  to  lose 
Mr.  Thornton  from  our  servict-.  He  has  been  with  us  for 
twenty  years,  and  has  displayed  ability  of  a  very  high  order. 
Th<-  responsibility  attaching  to  the  positions  to  which  we 
have  promoted  him  indicates  our  opinion  of  the  value  of  his 
services  lo  us. 

My  kiKXVvledge  of  the  operating  conditions  on  the  Great 
Eastern  Railway,  however,  and  also  of  their  similarity  with 
many  of  the  conditions  of  the  Long  Isl.-ind  Railroad,  leads 
me  to  believe  ihat  Mr.  Thornton  would  be  peculi.irly  fitted 
to  undertake  such  a  work  as  I  assume  you  have  in  mind  for 
him  in  England.  Thus,  while  regretting  to  lo.so  Mr.  Thorn- 
ton our-elves,  \\f  should  l>e  very  h;ii>py  at  the  thought  that 
an  opportunity  had  come  lo  him  to  do  such  .aver)-  important 
work   for  which  he  is  so  well  fitted. 

With  assurances  of  my  very  best  wishes  for  the  continued 
success  of  the  Great  Eastern  Railway, 

I  .am,  yours  faithfully,  'SAMfEl.  Ni:o,   Pn'sident. 

The   following  letter  is  from  his  immedi.ite  president   of  the 
Long   Island   Railway  : — 

.\Iy  dear  I-ord  Hamilton, — Mr.  Thornton  h.as  told'  me  oT 
tihc  propo.ijition  th;it  may  result  from  his  visit  to  lx>n<lon  in 
response  to  your  ca blegnan. .  While  wc  do  not  want  to  lose 
Mr.  Thornton,  we  cannot  stand  in  the  way  of  his  advance- 
ment, and,  therefore,  'have  given  him  leave  of  absence  to 
make  his  visit  to  you. 

If  he  should  decide  to  make  an  engagiMiient  with  your 
company  voiu  will  secure  one  of  the  best  of  the  young  rail- 
road mi'ii  in  the  country.  In  addition  to  his  training  in 
engineering  and  in  the  oiperaling  d<'parlment  of  railroads, 
he  has  .always  devoted  a  great  deal  of  thne  to  the  traffic 
depart ment,  and  t;he  cultivation  <vf  closie  rekntions  with  the 
tratlic  producens. 

He  has  served  under  or  with  me  for  nearly  >ci  years,  and 
I  have  never  found  'him  wanting  in  any  of  the  qualifications 
ni  c(  ssary  to  the  successful  rai!ro;id  officer. 

We    .should    regret    to   lose    him,    but    will    rejoice   in    his 
advancement    shouild    he    make    an    eng.agement    with    you. 
(.Vpplause.) 
I  said  that  Mr.  Thornton  is  40 — he  is  4i-     Mr.  Thornton  will 
lo-day    sign    an    agreement    with    us  :    ho    will    return    to   the 
United  States  to-morrow,  a,nd  he  ho[]es  to  be  over   h-:-re  with 
iiis   f.amilv  and  settlcxi  in  ofiice  during  the  first  week  in  April. 
Now  I  s:iid  to  him,  "You  are  coming  over  here  and  you  will 
find   a  good   deal,  no  doubt,    which   is  very    difTerent  to  your 
•svstem,    and    I    trust   you  Will   not  do  anything  in   a   hasty  or 
autocratic  manner."    He  said,  "Certainly  not;   I  .should  begin 
in   >-our  service  by  endeavouring  to  enlist  the   confidence  and 
support  of  every  member  of  the  staff  from  top  to  lx»ttom,  and 
having  done  that    I    should   endeavour  then   to    lead    them    to 
follow  and   support  me   in   such   reforms   as   I,   in  concurrence 
with  the   directors   of  the  company,   may  consider   desirable." 
Now     Mr.    Thornton    operates    at    the     present    time    in    his 
capacity  of  general  superintendent  of  the  Umg  Island  railway 
— ^the  longest   suburban   sy.stem   in    the   United   .States,    and   it 
is  worked  by  electricity,  aiid  it  is  desirable  that  we  should  h.ave 
a    gentl(>m.an   who   thoroughly  understands   electriciU'   and   the 
miethods  of   its  working.      I   know   tiiat   our  appointment    will 
be    criticised.      I    know    when    Mr.    .Mlx^rt    Stanley    was    first 
appointed     to    the    I'nderground    Railways    that    his    appoint- 
nunt  w;is  much  criticised,  and  adversely  criticised  in  England. 
Hut    what    has   been   the   result?     Mr.   Stanley    has  proved  a 
consi)icuous  success.     I  am  quite  prepared  for  this  appointment 
to  be  .severely  criticised,  but  my  board  and   I   are  prep;ired   for 
•that    critici.siii,    so  certain   are    we   that    we   have    selected    the 
right  man.     (.Xpiplause.)     All  I    have   to  do  now   is  to  ask  the 
staff  to  give  their  undivided  and  loyal  supjxirt  lo  their  new  chief, 
and   to   ask    the  shareholders  to  endorse   the   action    which  we 
h.ave  taken   and    which   we   believe    in  your   interests    we    have 
rightly   taken,     (.\pplau.se.)     1  now  beg   to   move: — "That  the 
directors'  re|x>rt,   together  with  the  statement  of  accounts  Jiow 
presented,  be  received  and  adopted." 

The  Right  Hon.  Sir  Ailwvn  Fki.i.owes,  K.C.V.O.  (deputy- 
chairman),  seconded  the  resolution. 

Mr.  W.  R.  Lawson-  said  the  chairman  had  referred  to  an 
i.m|i«rtant  question  which  affected  them  all.  and  he  was  glad 
lo  .say  that  he  was  able  to  saipport  him.  The  appointment  of  a 
general  manager  from  the  outside  was  an  entirely  new  move, 
and  was  an  experiment.  The  chairman  had  surpris<^d  him 
when  •iipeaking  about  the  dearth  of  officials  of  talent  on  British 
r.iilwavs.  He  spoke  strongly  on  the  matter,  but  there  was  one 
point  \\hich  he  might  have  'added,  and  that  was  that  the  cause 
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of  the  dearth  was  in  consequence  of  there  being  no  eflorts  to 
<^ft  educated  \oung  men  from  the  Universities  or  other  places 
To  enter  the  'service  of  the  companies.  Ho  knew  of  cases 
where  very  intelligent  young  men  who  had  wished  to  become 
civil  engineers  had  been  aslied  to  pay  a  premium  of  /jou,  and 
those  that  could  not  do  so  had  'been  looking  foi"  work  for  mans 
months.  He  stronglv  recommended  that  the  board  should  adopt 
the  American  practice  of  getting  youths  from  .American  colleges 
or  University  men  who  were  very  well  educated,  and  make 
them  acquainted  with  the  general  requirements  of  the  traffic. 
He  cordiallv  acquiesced  in  the  experiment  of  getting  .Mr.  Gal- 
loway to  act  as  a  kind  of  minister  of  labooar,  because  when  the 
men 'knew  they  could  at  once  go  to  a  director  they  were  very 
well  satisfii-d. 

Mr.  J.  H.  IloRTON  asked  whenher  it  was  true  that  the  Great 
Eastern  and  </ther  lines  Avere  really  rated  on  the  same  system 
as  ordinary  houses. 

The  Cii.URMAS  >aid  the  company's  lines  were  rated  accordmg 
to   the   profits   of    the  traffic  on  each   particular   section. 

Mr.  LoNi;  thought  it  would  be  as  well  to  consider  whether 
any  increase  in  rates  Should  be  charged  on  agricuUural  produce. 
.Sir.  W.  S.  Wf.iuier  thought  there  was  no  need  to  go  ti-> 
.America  for  a  general  man;iger,  as  all  that  was  necessitr)' 
was  to  encourage  voung  men  of  intelligence  to  come  forward. 
Mr  BiM.L  a'sked  whtther  the  £:7o,o<jo  which  had  teen 
allocated  to  the  East  London  Railway  had  been  productne, 
and  whether  electricity  was  contemplated  on  the  Great 
Eastern   Railway.  .        ,      r-         i        . 

The  Cu.MRM.w,  in  replv,  said  the  money  for  the  hast  London 
Railwav  was  provided  bv  the  six  les.see  companies,  and  this 
compan'v  simplv  paid  its  proportion.  It  was  impossible  to 
sav  whether  the  East  London  liiK'  was  at  present  remunerative, 
as  under  electricitv  it  had  t)niv  been  in  operation  since  -Apr:!  last. 
Mr.  Bl-li.  thought  it  would  be  advisable  for  the  company  to 
start   motor   omnibuses. 

The  Ch.mkman  said  that  motor  omnibuM>  h.id  Ix-en  started, 
and  were  successful  in  some  places,  but  in  the  majority  of  cases 
they  were  unsuccessful,  and  had  been  withdrawn. 

Mr.  Bl'LI.  then  called  attention  to  the  various  benevolent  and 
other  funds  provided  for  the  company's  servants,  and  said  he 
thought  that  thev  might  be  brought  to  an  end,  otherwise  there 
would  be  verv  little  left  for  dividend  to  the  shareholders.  He 
thought  the  same  remark  might  be  applied  to  the  building  of 
cottages  for  workmen. 

The  ClIAlR.M.\N  said  that  unless  housing  accommodation  were 
provided  for  the  men  in  certain  districts  they  would  not  be 
able  to  obtain  workmen,  as  cottages  were  very  scarce  in  many 
parts  of  the  companv's  district. 

In  reply  to  a  shareholder  who  called  attention  to  the  item 
of  miscellimeous  and  other  expenses, 

The  .\ccoi-NTANT  said  the  item  applii-d  to  certain  separate 
abstracts  which  had  not  been  allocated  to  the  acciaints  of  the 
principal  departments. 

The  resolution  was  then  put  and  carried  unanimously. 
On  the   motion  of   the   Chairman,   seconded  by    Sir   Ailwvn 
Feli.owf.s,     the     retiring     directors,     the     Rt.     Hon.     Viscount 
Kpollvs  and  .Sir  .Arthur  Lawson,  Bart.,  were  re-elected. 

On'  the  proposition  of  Mr.  EMiiLiNC,  seconded  by  Mr.  I.K 
Hl-ANC,  the  r.liring  auditor.  Sir  W.  B.  Peat,  was  also 
re-ap|)oinled. 

Special  Gener.\l  Meeting. 
.\  spe<-ial  general  meetiing  was  then  held  for  the  purpose  of 
conisidering  .a  Bill  now  before  Parliament  for  conferring  further 
powers  upon  the  Great  Eastern  Railway  Company  ;  for  extend- 
ing the  time  liimiited  by  f<vrmer  .\cts  for  the  ct^mpletion  of  works 
and  the  ))urcha.se  of  kind  by  the  comiKiny,  and  for  the  pui^chase 
of  lands  by  the  Greiat  Northern  .and  Great  IC.asteriii  Join.t  Co-m- 
n.ittee,   ami   for  other   purposes. 

On  the  motion  of  the  Chairman,  .s<-conded  by  Sir  .\n.wvM 
1-'ei.i.owks,  the  Bill  was  approved,  the  Chairman  remarking  that 
there  was  nothing  material  in  it  which  required  <xplan,ition. 
Mr.  J.  II.  lIoRioN  projKused  a  vote  of  thanks  to  thi-  chairman 
and  dm-ctors  for  their  past  services,  .and  .said  he  thought  the 
shareholders  might  well  leave  the  matter  a!  the  appoinlmenl  of 
;i  gener.il  m.mager  to  the  board. 

Mr.  J.  C.  Hl-OXiiA.M  (-econded  th 
jdeasure,  especially  as  the  duties  of 
had  l>een  gn-.ator  than   u.sunl. 

The  rnsolution  was  put  and  c.irri<-d 
'Hie  Chairman,  in  acknowledging 
sh.ari(Oiold<'rs  for  their  confidence  in  the  Bo.ard  who,  he  said, 
h.-id  passed  tltrough  a  ver\-  anxioirs  time  latelv.  The\-  -firmh' 
believed  they  had  adopted  the  right  course  in  regard  to  the 
general  m;ui';iger,  but  tln.e  alone  would  pro\-e  whether  it  was 
correct  or  not".  In  the  meantime,  he  ho|>ed  the  .shareholders 
would  give  the  board  their  confidence,  and  they  would  no 
tUniibit   find  that  all  was  well.  _ 

The  proceedings   then  tcrminatc-d. 


resolulioii     with    much 
the    ch.iirm:ui     that    d.i\ 


■unaniimously. 
the    vote,    thanked 


the 


GREAT  NORTHERN  RAILWAY. 

TlIK     OuEMHiN     i>l      1-1    11  Kl.    ('(■M1'AKMI\  E    SlATEMENTS. 

The  Rt.'llon.  Lord  .Mlerton,  the  cliairman  of  the  board  of 
directors,  presided  vesterdav  (Friday)  at  the  .i34lh  (or  first 
aiiiiu.il)  ordinarv  general  meeting  of  proprietors,  supported  by 
his  colleagues  and  the  principal  officers  of  the  company. 

Mr.  E.  BiRROWS,  secretary,  read  the  notice  convening  the 
meeting. 

The    Chairman,   in    moving   the    adoption   of  the   report    and 
accounts,   said  on   December  31  last  the  number  of  proprietors 
was  ',s.66i,  an  increase  of  1,900,  which  was  accounted  for  by  the 
addit'ional  stock  issued.     The  statement  of  accounts  was  in  the 
new    form    prescribed  bv    the    Railway    .\ccounts  and   Returns 
.Vet,    iQii.     The  gross  i'ncrease  in   revenue   was  ^^444,282,  and 
the  gross  increase   in  expenditure   was  ;6358.ooo.     Wages   had 
increased    bv    ;il'i  15,000,     and    Government     duty,     rates    and 
National  Insurance" accounted  for  an  increase  of  ;£'20,400,  and 
£"48,000  increase  on  the  joint  lines.     Coal  cost  /^85,ooo  more, 
and  renewals  ;£r40,ooo  m.ore.     The  passenger  receipts  increased 
by  ^7140, 500,  ordinarv  excursion  fares  £7ioi,ooo,  season  tickets 
£:i,5oo,    and   jjarccls'  £^34,800.     The    goods   train    receipts    in- 
creased by  £22-.     Thev'carried  a  million  and  a  half  more  tons 
of    coal   and    750, (XK)  e'xtra   tons    of    ordinary    goods.      ;£:2,6oo 
increase  on    los.ses  paid   on    goods   was  a    serious   matter.     He 
could  not  understand  it,  and'thought  there  must  be  some  care- 
lessness somewhere.     The  total  of  Government  duty,  rates  and 
National  Insurance  was  £7264,000,  and  represented  4I  per  cent, 
on    total   traffic  receipts,    a  very   heavy   charge.     (Hear,    hear.) 
Dealing  Avith   the   general    balance,    he    said   this  would   [be   of 
.some  special   interest,  as  it  gave  information   which  previoijsly 
could  not  be  easilv  obtained  from   the  accounts,  and  exhibited 
for   the  first   time'  the  amount    standing    to    the  credit   of    the 
several  provision  funds.     In  the  conduct  of  the  business  of  the 
magnitude   of    this  railway   it  was  only   prudent    to  make  pro- 
vision for  ever\  thing  likelv  to  arise,  and  no  doubt  many  of  the 
proprietors,  like  hiniself,  would  have  been  glad  to  see  the  figures 
doubled.      They     had     been     trying    during    recent     years     to 
strengthen  and   improve  the  accounts  in  even,-  w-ay.  _  Changes 
were    continuallv    taking    place    in   plant    and    machinery    and 
everxthing   in  connection    with   the  operating  of   the  company. 
New   inventions  were  doing  a  great  deal  to  destroy  the_  life  of 
a   large    -portion    of  the    stock,    which    might   be    described  _  as 
obsolescent  rather  than  dead.     However,  they  had  tried  to  im- 
prove the  position   of   the  company    all   round,  and   the  results 
of  their  policy  were  to  be  seen  in  the  steadiness  of  the  rate  of 
dividend  and  also  in  the  price  of  the  stock,  which  had  beeri  more 
or  less  maintained.     He  explained   that   the  sums  standing   to 
the  credit   of    the  contingency,    casualty,   general    reserve,    fire 
insurance,    and    special    renewals,    amounted    in    all    to   about 
£600,000.     This  iwas   not  too  large,  and   he  hoped  they  would 
encourage  the  directors   to  make  additions  to  it  whenever  the 
board    thought  it   desirable    to  do  so.      .Some  uncoinplimentarv 
conunents  had  been   made  about   the   interim   report   and   divi- 
dend.      There    had    lx»en    a    sort    of    understanding    amongst 
railway  companies  that  it  was  undesirable  to  go  to  the  cost  of 
attempting  to  give  comparative   figures   which    would   be  quite 
useless.     .Any   figures    that   could    have    been    given    would    not 
have  had  even  anv  a]>proxlmate  value  and  they  could  not  have 
drawn   anv   sound  conclusion.     He  was  unrejx'ntant,  but    with 
regard  to  the  future  the  question  was  entirely  different,  because 
then   it  would  he  possible  to  gi\-e  comp;irative  figures   without 
e.NCessive  cost,   if  there  were  no  specially  disturbing  factors  to 
take  into  account.     The  particulars  of  working  would  be  given 
with  the  interim  dividend  if  the  board  thought  it  desirable  to  dosa. 
.\nolher  thing  was  that  they  proposed  by  shortening  the  period 
of  closing   the  ibooks  to   be   able   to  pay  the   interim   dividend 
a    few    days   earlier    than    last    year.     \\'ith    regard    to   future 
])ros|)ects,  he  did  not  wiiih  to  prophecy;  but  they  could  not  look 
to  coal  for  any  reduction  of  expenditure  for  the  first  half  of  the 
year,    as    contracts    would   not   expire,    Ibut   they   might    get   a 
iillle  relief  in  the  second  half-year.     That  reniained  to  Ix-  seen. 

is  THE  W'av  oe  Electkific.xtion, 
Then-  was  a  tendency  for  raw  materials  to  fall,  and  ihey 
would  not  gel  the  benefit  of  that  in  the  first  half-year,  -\vhich 
would  be  a  verv  bad  one.  .Another  item  was  the  wages  bill, 
.-ind  he  w.-irned  tlK-m  that  in  1913  they  had  by  no  means  felt 
the  full  maximum  charge  as  a  result  <»f  increases  and  advant-es 
which  had  taken  plac<'.  No  one  must  think  the  -wages  bill  in 
the  accounts  r<-presented  the  maximum,  or  they  w-ould  ibe 
dis-ipiK)inted.  I'-rom  that  source  they  could  get  no  relief. 
.\n(<ther  thing  w.-is  that  notice  had  been  given  to  determine  the 
conciliation  scheme  at  the  end  of  the  year.  \S"hat  that  might 
bring  he  could  not  say  ;  there  might  ibe  troublous  times,  but 
the  impression  on  his  mind  was  that  in  every  industry  there  w-as 
distinct  e\-idence  that  both  employers  and  employed  were 
beginning  to  realise  that  the  re.ser\-oir  was  getting  very-  nearly 
empty.     That  would  have  its  effect,  and  he  yvas  hoping  that 
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wise  counsels  woulU  prevail  and  tliat  the  enormous  waste  \\hnli 
loolc  place  when  the>o  tmublos  arose  would  be  avoided.  A 
Railway  Commission  had  lK(;n  ap|K>inted  to  consider  the 
relation's  of  the  Slate  with  railways.  In  due  course  the  railway 
companies  would  be  represeiitetl  before  the  Conuiiission.  .So 
far  as  he  could  see,  only  two  kinds  of  [K-rsons  had  },nven  evi- 
dence. First,  those  broujrht  most  into  contact  with  the  rad- 
wav  companies,  the  traders,  and  their  view  was  dcxridedly 
against  nationalisation.  But  the  people  who  were  in  favour  of 
nationalisation  were  apparently  those  who  had  the  least 
experi<-ncc  or  dealing  with  railway.s,  and  were  not  liUely  to 
have  any  more  in  the  future.  It  would  be  found  in  the  end 
of  the  Commission  that  there  was  not  any  unanimous  opinion 
in  favour  of  nat':on.ilisation.  He  did  not  think  an\one  would 
deny  that  as  regards  equipment  and  working,  the  facilities 
alTo'rdt-d  .by  that  companx  were  never  so  good  and  gireat  as 
at  the  pre's<nt  time.  In' concluding,  his  lordship  releircd  to 
the  retirement  from  the  deputy-chair  of  Sir  Leslie  Trobyn  and  to 
the  election  of  .Mr.  F.  L.  Steel,  and  mentioned  that  during  the 
next  two  vears  the  estimated  capital  of  the  company  would 
be  alK>ut  a' million  and  a  half.  The  Ijoard  inlendiil  to  coiMimie 
its  policy  of  the  p;isl,  which  had  been  a  wise  one  ,ind  had 
met   with   the  approval   of  the  proprietors. 

.\ir.  F.  I.KmiKl.L  Stkkl,  deputy  chairman,  formally  srcoiuled 
the  motion. 

.Mr.  Rkt.\i.i..uk  referred  to  the  increasing  electrification  of 
railwavs,  and  asked  for  the  chairman's  views  upon  it.  He 
also  advocated  the  inst;dlation  of  long  open  carriages  in  place 
of  .separate  comp.irtnu-nts,  especialh  on  local  lines,  as  it  gave 
ladies  more  confidence  in  travelling. 

The  Cii.MRM.w  said,  in  reply  to  these  and  olhn-  (.|U<stions, 
the  investments  of  the  company  apiX'aring  in  the  balance-sheet 
were  appraised  at  to-day's  value.  Kleclrification  was  a  very 
large  question  and  had  been  before  the  directors  more  than 
once,  and  he  did  not  think  he  could  say  anything  positive  about 
it.  .So  far  as  thev  could  judge,  for  passenger  service  electrifica- 
tion was  the  most  effective  service,  but  when  they  came  to 
consider  doubling  the  cost  of  th<'ir  line  and  the  amount  of 
income  they  would  earn,  the  question  was  very  serious.  No 
light  had  vet  been  thrown  on  the  problem  of  what  they  were 
going  to  do  with  their  goods  trains.  His  belief  v>as  that  an 
electrified  railwav  must  be  appropriated  to  passenger  trains 
whollv,  and  if  tiiev  were  going  lo  take  two,  three  or  fotir  of 
their  fixed  lines  and  electrify  them,  the  matter  was  dilVicult 
when  they  looked  at  the  tunnels  just  outside  King's  Cross.  Of 
course,  if  thev  were  all  Ix'ginning  dc  novo,  electrified  lines 
would  be  adopti^l,  but  change  of  system  of  traction  w.is  not  a 
thing  which  could  be  ru-shed. 

.Mr.  STEMiU'Tr  presented  a  petition  on  behalf  of  2,700  share- 
holders, praving  the  directors  to  etTc'Ct  a  diminution  of  .Sundav 
traffic. 

Some  general  discussion  took  [>lace  and  the  well-Unow  n  argu- 
ments were  used. 

The  Chairm.w  replit-d  that  the  matt<-r  would  be  again  con- 
sidered, the  difficultv  being  that  thiv  often  had  to  work  on 
Sund<iys  in  order  to  get  ready  for  Mondays.  But  they  did  not 
have  more  men  at  work  than  was  necessary  in  order  to  keep 
the  railway  going.  He  ilid  not  believe  they  would  ever  be  able 
to  stop  Sunday  work  on  English  railways,  and  said  the  j)uiblic 
demand  h.id  to  be  considered.  They  often  received  applica- 
tions from  philanthropic  institutions  to  run  morei  .Sundav 
excursion  trains  so  lliat  the  working  classes  could  get  into 
the  country. 

The  report  and  statement  of  accounts  were  adopted  unani- 
mously, the  dividends  declared  as  recomimended,  .-md  ,il  a 
sjx'cial  me<>ting  subsequently  the  company's  livi-  HilK  now 
befori'   P.irlianiint   were  approved. 


ALEXANDRA    NEWPORT  AND  SOUTH  WALES 
RAILWAY. 


DOCKS  AND 


Maryport  and  Carlisle — The  report  for  the  year  1913  states 
that  the  amount  available  for  distribution  is  ;£.'5i.<)75.  from 
which  must  be  deducted  j(j2^,2yfi,  the  amount  of  the  interim 
dividend  paid  on  .\ugust  2,  leaving  an  undivided  balance  of 
^.26,697.  The  directors  recommend  a  dividend  at  the  rate  of 
6.5  per  cent,  per  annum,  carpiing  forward  a  balance  of  ;£"i,4iS. 
The  working  exjX'nses  have  l>een  53.70  per  cent,  of  the  traffic 
reci  ipts. 

Brecon  and  Mcrtli>r  Railway — The  gr<>ss  receipts  for  the  year 
1913  were  ;^I46,499,  an  increase  of  .^23,127,  while  the  gross 
expenditure  was  ^"88,247,  an  increase  of  ;£r9,382.  The  balance 
of  revenue  is  /r58,252,  an  increase  of  ^"13,745.  After 
deducting  fixed  charges  and  interest  on  debenture  stocks  and 
a  special  appropriation  of  .^4,000  in  reduction  of  suspense 
accounts,  a  balance  o!  ;^i3,85o  is  available  for  dividend.  The 
directors  recommend  the  payment  of  a  full  dividend  of  4  per 
cent,  per  annum  upon  the  first  and  second  preference  stocks 
for  the  year   1913,  carrying  forward   ;£ri,375. 


The  forty-ninth  ordinars  i^eiieral  iiK-eting  was  held  on  Thurs- 
day, 12th  inst.,  ai  14,  -St.  .Mary  .\xe,  I^mdon,  F.C.,  Sir  Henry 
.Mather  Jackson   (chairman   of   the  company)  presiding;. 

The  .Sixni;i.\KV  (.Mr.  W.  G.  Flanders)  having  read  the  notice 
convening  the  meeting, 

The  Cli.\lK.\:.\N  said  that  before  dealing  with  the  accounts  he 
would  refer  to  the  great  loss  the  company  had  sustiuncd  by 
the  death  of  Lord  Tred<-g;ir,  the  chairman,  and  Mr.  E.  ^L 
L'nderdown,  the  deputy-chairman  of  the  company.  Both  had 
be<-n  connected  with  the  company  for  many  years.  The 
company  had  had  a  record  year,  the  increased  export  and 
import  tonoiage  amounting  to  no  less  than  1,023,248 
tens,  or  an  increase  ot  16.76  jK-r  cent,  over  1912  and 
14.49  I'c  cent,  over  1911,  the  previous  highest  year. 
Coal  accounted  for  782,000  tons  of  the  increase,  and 
general  merchandise  ifor  241,245.  The  principal  increases  in 
im|>orts  were  in  iron  ore,  pitwood  and  steel  bars,  and  in 
ex]jorts,  iron  and  tin  plates.  It  was  very  gratifying  to  observe 
such  a  striking  increase  in  the  general  traffic  as  apart  from 
co.il.  'Jhe  s[)ecial  efforts  made  to  develop  that  business  were 
meeting  with  success,  and  with  the  increased  facilities  now- 
being  provided,  that  part  of  the  company's  business  should 
continue  to  increase.  The  gross  receipts  of  the  undertaking 
amounted  to  ;f35i,46i  as  compared  with  ;63"S'f*79  f'^""  >9'-' 
an  increase  of  15  per  cent.  The  working  expenses  amounted 
to  _£,'2o6,();9,  or  58.85  per  cent,  of  the  gross  revenue,  as 
against  58.62  per  cent,  for  1912,  and  he  thought  they  might 
look  upon  that  as  satisfactory  and  as  evidence  of  the  firm  grip 
which  their  new  general  m;uiager  had  got  of  the  position. 
The  balance  of  rev^enut,  ^^144,716,  with  ;^I2,627  brought 
forward,  amountetl  to  ^157,343,  as  against  .£.^138,753  in  1912  ; 
rent  charges,  debenture  and  general  interest  absorbed  ;£-43,057, 
as  compared  with  /Jy).U2y  in  the  previous  year,  which  left 
a  Ixdance  of  ;£,'i  14,280  for  appropriation,  as  against  ;£"99,i27 
in  1912.  The  full  dividends  on  the  "A"  and  "  B  "  preference 
absorbed  ;C'^~<-37'  leaving  ;£,'32,o49  for  further  appropri.ition. 
Interim  dividends  were  paid  in  .August  last  on  the  "A"  and 
"  B  "  st<x-ks.  The  direi'tors  desired  to  strengthen  as  f;ir  as 
possible  the  financial  position  of  the  company  in  view  of  all 
that  was  before  them,  and  they  had  therefore  first  placed 
£.'3,773  to  the  credit  of  renewals,  thus  finally  wiping  out  th.nt 
suspense  account,  £76,ooo  io  the  cn-dit  of  a  reser\-e  for 
renewals  .account,  and  a  further  £^10,000  to  a  general  reserve 
account,  carrying  ft)rward  an  amount  of  £^12,276.  During  the 
year  £.I28,5<15  had  been  spent  on  capital  account,  the  bulk  of 
w  hich  was  connecte<l  with  the  new  lock  entrance.  The  cipital 
ex[xiiditure  on  works  in  progress  and  unproductive  during 
the  year  amounted  to  £,^823,051,  and  wh<'ji  they  considered  that 
figure  they  would  agree  that  it  was  all  the  more  satisfactorv 
that  they  had  90  large  a  disposable  babince,  and  afforded  a  very 
good  augury  on  the  position  in  which  thev  might  hope  to 
find  themselves  as  soon  ;is  that  unprtxiuctive  capital  became 
productive  by  the  opening  of  the  new  lock  entrance.  The 
n<-w  lock  entrance  was  approaching  completion  and  it  was 
hoped  would  be  ready  for  opening  in  Jul\'.  The  new  kn-k 
was  no  less  than  i,o(K)  ft.  long  and  100  ft.  ^vide,  and  was  the 
largest  of  its  kind  in  the  world,  .\inerica  could  go  one  better 
in  some  of  her  locks  on  the  Panama  Canal,  but  .so  far  as 
entrances  were  concerned  they  certainly  stood  first.  ITie  depth 
of  the  outer  sill  was  45  ft.  below  high-water  mark  of  spring 
tides,  which  was  10  ft.  deef)er  than  the  outer  sill  of  the  present 
entrance  to  the  .South  d<xk.  He  was  happy  to  infomi  the 
iiK'eting  that  II.R.II.  Prince  .\rthur  of  Connaught  had  been 
graciously  pleased  to  signify  his  willingness  to  open  the  new 
lock  entrance  on  Tuesday,  July  14  next.  The  dredging  of  the 
deep  water  channel  to  the  lock  was  also  progressing,  and  if 
no  unforeset^n  contingency  arose,  it  was  expected  to  be  finishevl 
Ix'fore  the  (^[xniing  of  the  Uxk  entrance.  The  new  pumping 
and  power  station  in  the  lock  entrance  h.ad  been  completed, 
and  the  pumping  and  electrical  plant  had  been  erected.  Tlie 
official  tests  of  the  plant  were  not  yet  finished,  but  it  was 
satisfactor)'  to  know  that  as  far  as  the  ex[X'rimental  running 
hail  procec"tled  everything  had  worked  well.  The  board  were 
so  well  ^.iilisfied  th.it  there  would  be  a  larifo  increase  in  the 
tonnage  at  the  diK'ks  that,  to  prepare  for  it,  thev  decided  in 
June  last  to  order  three  .additional  hoists.  Eight  .addition.al 
cranes — six  3-tons  and  two  of  10  tons  each — ^were  also  orderetl 
in  June,  some  of  which  would  .soon  be  in  position  on  the  Now 
South  Quay.  The  widening  of  Mencklgief  Bridge,  the  bottle 
neck  of  their  railways  to  tJie  docks,  was  completed  in  July 
last,  which  would  enable  a  much-needed  reorg-anisation  .and 
improvement  of  the  yard  to  be  carried  out  at  th.tt  sptit.  The 
whole  of  the  company's  insurance  arrangements  had  been  over- 
hauled, and  had  been  put  on  a  much  inore  favourable  basis 
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for   tile   future,    with,   at    the    same    time,    the   securing  of   an 
ini|X)rtanl   ccon<iniy. 

In  spite  of  the  spirit  of  unrest  in  labour  circles  all  wer  lh<' 
countrv,  thev  had  fortunately  kept  comparatively  free  from 
serious  labour  troubles  during'  the  ye.ar.  In  these  days  it  did 
not  do  to  be  loo  ojjtimistic  on  labour  matters,  but  th<?  board 
belie\ed  there  w.as  evidence  of  a  better  understanding  with  the 
staff  as  a  whole  than  had  existed  for  a  long  time,  for  which 
they  gave  great  credit  to  Mr.  Vickery,  and  it  was  ho|)ed  that 
this  improvement  would  continue  hi  order  that  there  might  be 
no  hindrance  to  the  development  of  trade  at  N'ewi)ort  to  the 
benefit  of  the  company  and  everyone  engaged  -at  the  docks. 
Unfortunatelv,  the  exjx-nses  for  labour  showed  a  considerable 
increase  there  as  elsewhere,  and  that  was  a  direction  in  which 
it  was  difficult  to  hold  out  much  hope  of  economy.  One  <«f 
the  inducements  held  i>ut  to  the  railway  companies  when  the 
Government  intervened  to  put  an  end  to  the  railwav  strike 
of  191 1  was  that  they  should  have  power  given  them  to 
increase  their  rates,  and  whilst  most  companies  had  been  able 
to  secure  additional  revenue  by  this  means,  this  company, 
owing  to  its  small  r.-iilway  load,  had  derived  little  or  no 
advantage,  and  had  consequently  not  been  able,  like  others, 
to  lecoup  iteelf  for  tlie  increased  wages  bill  it  had  to  meet. 
The  com[Xiny  had  a  I5ill  in  Parliament,  the  object  of  \vhi<h 
was  to  keep  alive  the  powers  obtained  in  191 1  for  the  con- 
struction of  a  line  to  Nine-Mile  Point,  where  it  was  proposed 
to  join  the  London  and  North  Western  Company.  Important 
modifications  had  been  made  with  the  object  of  lessening  the 
capit.al  expenditure  involved,  a  leading  feature  of  which  was 
the  use  of  the  Brecon  and  Merthyr  Railway  for  a  short  dis- 
tance at  Bassaleg,  thus  avoiding  an  expensive  tunnel.  A 
.slightly  different  cour.se  had  also  been  mapped  out  for  t!ie 
line  as  between  Kisca  and  Nine-,Mi!e  Point,  giving  a  much 
better  gradient  and  a  reduced  estimiited  cost  ;  also  enablinj.^: 
a  much  better  junction  to  be  formed  with  the  London  and 
North  Western  Rail\va\'  and  greatl\  f.aciMtating  the  formation 
of  the  necess,ary  interchange  sidings.  Their  position  ne;irer 
to  the  Midlands  than  any  other  port  in  the  Bristol  Channel 
was,  h<'  thought,  beginning  to  be  appreciated,  and  the 
exctllent  sites  they  [losses.sed  c»n  the  dock  property  and  that 
existed  in  immediate  proximity  to  that  property  made  it  pr^^- 
bal)le  that  in  tlie  immediate  future  thev  would  see  large 
developments,  which  would  be  of  inunense  benefit  to  tlieir 
underljdiing. 

The  CllAlRM.w,  in  conclusion,  moved  the  ado|)tinn  of  the 
report  and  accounts,  which  was  .sc-conded  bv  LoKi>  Tkkdec.ak, 
and  carried  umaninioush . 

The  retiring  directors  and  auditor  were  duly  re-e'ected  and 
the  proceedings  terminated. 

.'\t  a  subsequent  special  general  meeting  a  resolution  was 
paissed  unanimously  ajiproving  the  company's  Bill  in  Parlia- 
ment. 


The  accounts  for  the  year  ended  December  31,  1913,  were 
issued  last  week.  As  the  accounts  are  drawn  up  in  accord- 
ance with  the  new  fonn  required  by  the  Railway  Cotnpanies 
(Accounts  and  Returns)  Act,  1911,  no  comparison  with  last 
year's  figures  is  practicable.  We  append  a  summary  : — • 
Capital. 
Total  expenditure 

Total  receipts  (allocated  as  follow)  :- 
Ordinary  stock 
Con.  Stock  A    ist  Pref. 
Con.  Stock  B   2nd  Pref. 
Debenture  stocks 
Br.l.  of  premiums  and  discounts 
Balance  to  debit  of  capital  account 
The    capital    expenditure    during 
l\  28,565,  of  which  /7,337  was  on  lines  open  for  traffic  ;    £8,631 
on   additional   lines   and   sidings;     ;fi,i62   on    rolling    stock; 
/7,476  on  docks,  harlxjurs,  etc.  ;    and  /io3,95()  on  docks  in 
course  of  construction. 

Estimated  further  expenditure — In  the  current  year, 
;^i8o,ooo  ;  subse<iucntly  until  completion,  uncertain  ;  capital 
powers  and  other  available  assets,  ^668,371. 

The  summary  cf  the  revenue  receipts  and  expenditure  is 
as  follows  : — • 


•  •   /3.52o.7y9 
3,202,207 
/1, 336. 250 
(182,750 
1,000.000 

511.787 
Dr.  32.S.5S0     — — 

•■       £318.592 
the    year    amounted    to 


ailway 

ocks,     harbours, 

wharves 

and 

Gross 
receipts. 

•  £75.893 

•  275,567 

Expendi- 
diture. 
■•    £57.338 

•  •     149.591 

Net 
receipts 
••    £18,555 

■  •     125.97'J 

Total 

•  £35i>4C'0 

•  •  £206 

929 

••£144.531 

Miscellaneous  receipts  (net) — - 
Rents  from  houses  and  lands 
Other  rents 
Transfer  fees     . . 

Total  net  income 

ArrROPRiATiON  OF  NEr  Income 
Balance  from  last  account 
Net  income 


Total  

Deductions — • 

Rent  charges  (Royalties) 
Interest  on  debenture  stock 
General  interest 


Balance  after  payment  of  fixed  charges  .  . 
Appropriation  to  reserve  and  other  special  purposes — • 
New  works  and  special  renewals     .  .  £3.773 

Reserve  account  . .  .  .  . .  10,000 

Reserve  for  renewals  . .  . .  . .  6,000 


£''9 
60 

55 


NCOME. 

■•  £144.715 

..    £12.627 
■  •    144.715 

£14 
20 

8 

•■  £157.342 

156 
472 
429 

£"4.285 


19.773 


Balance       ..           ..           ..           ..           ..           ..  £94,512 

Dividend  on  cons,  stock  A  1st  pref.  at  4  J  p.c.  per  ann.  £37,236 

Dividend  on  con.  stock  B  2nd  pref  at  4.^  p.c.  per  ann.  45,000 

Balance   carried   forward   to   next   year's   account    ..  12,276 


Total  £94.512 

The  total  of  single  tiack,  including  sidings,  is  io8^(  miles, 
and  in  addition  23^  miles  are  run  over  by  the  company's 
engines. 


METROPOLITAN  RAILWAY. 

The  meeting  i.l  ill.-  .Nhliopnlitaii  Ix.iilway  Company  was 
held  i>n  Thursday,  the  chairman,  tile  Right  Hon.  Lord 
AhiTconway,  P.C.,'  presiding.  In  the  course  of  a  long  address, 
the  Cn.MRMAN  said  that  there  were  increases  under  several 
he.ads  of  expenditure,  including  ^^12,000  in  running  expenses, 
.md  also  ^76,600  in  traffic  expenses,  due  to  the  necessary 
increase  in  .stall  to  work  the  East  London  service,  and  to 
enhanced  wages  paid  to  the  men.  They  had,  however,  re- 
ceived ^.'15,000  more  for  work  done  on  behalf  of  other  com- 
panies. Passenger  receipts  showed  a  decrease  of  ;£.-'5.7"". 
the  falling  off  lieing  confined  to  the  short  distance  traffic,  and 
was  caused  h\  the  increased  motor  omnibus  coniipetition. 
Their  season-ticket  traffic,  however,  showed  an  increase  of 
;tbout  £^4,500,  and  the  longer  distance  traffic  was  steadily 
increasing,  while  goods,  mineral,  and  coal  continued  to  show 
a  satisfactory  <leyelopment.  With  regard  to  the  Cireat 
Northern  and  City  line,  since  they  had  taken  it  over,  in  the 
four  months  to  December  they  had  effected  a  saving  of  ;^i,6oo 
in  working  expenses,  as  compared  with  the  previous  year.  . 
'\\v  traffic  showed  a  slight  falling  ofl,  but  the  revisions^  in 
lares  made  since  Januarx  i  were  having  the  effect  of  improving 
the  earnings.  During  the  past  year  they  had  had  many 
difficulties  to  contend  witii,  and  there  had  been  many  circum- 
sttinces  oper.ating  against  them,  but  by  the  closest  attention 
to  working  expenses,  and  taking  every  opportunir\-  of  opening 
up  new  sources  of  revenue,  they  had  been  able  to  keep  up  their 
net  receipts  to  practically  the  same  level  as  in  1912.  It  was 
never  s<ife  to  prophesy,  but  they  had  reason  to  believe  that  in 
the  current  vear  their  working  costs  would  be  more  favour;'.ble 
in  many  directions,  and  that  their  traffic  -prospects  were  better. 
The  available  balance  was  £"64,829,  and  they  propo.sed  to  p;iy 
a  dividend  for  the  .second  half  of  the  year  at  the  rate  of 
i:'j  per  cent.,  following  the  dividend  of  \\  per  cent,  for  the  first 
half-year. 

The  new  gener.iting  plant  .at  Neasilen  had  now  been  com- 
pleted, .and  iIk'  economies  ruiticip.ated  by  the  change^  were 
being  fulK  realised.  They  were  continuing  their  policy  of 
utilising  .and  developing  their  surplus  hands  .and  open  spaces 
.along  the  route  of  the  line.  The  alterations  at  Baker  Street 
■St.ation  were  now  practically  completed.  .\s  to  the  Great 
Norlhi  I  n  and  Citv  line,  which  liad  been  .acquired,  a  joint  com- 
mittee of  the  Metropolit.an  .and  Great  Northern  Companies 
wiiuld  W  formed,  to  whom  they  would  lease  the  line  at  a  rent 
equal  to  the  dividend  they  h.ad  undertaken  to  pay  the  sh.ai^e- 
holders  of  th<>  old  G.reat  Northern  and  City  undertaking.  This, 
it  would  be  recognised,  was  an  advant.ageous  arrangement  for 
the  company. 

Lord  .-Vberconwav  thin  de.ill  with  the  circular  issued  last 
we<.k  b\-  Mr.  Pownall,  which  he  declared  contained  many 
inaccuracies.  A  result  of  it  had  been  that  the  board  had 
reoeived  an  unprecedented  muiiber  of  proxies  in  support  of  their 
policy,   representing    over   ;£r3, 000,000  of   stcxrk  for  the   board 
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as  against  onlv  ;^307,8oo  f>.>r   Mr.   Powiiall,   or  more  than  ten 

to  one  -i^ainst  him.  ,      ,     ,.        c    .      -.i.    n        i 

Mr.  Povvwix  made  a  long  speech,  dcahng  first  wilh  alleged 
share  trnnsiactions  of  the  chaiirman  and  his  son,  and  also  with 
the  iwsition  of  Sir  Clarendon  Hyde  on  the  board. 

•\  vote  of  "  no  confidence  "  in  the  chairman  (Lord  Aberconwav) 
and  his  son  Mr.  F.  McLaren,  was  moved  by  .Mr.  Pown.m.l  ;ind 
seconded  bv  .Mr.  IIkugks.  A  .scene  ensued,  and  on  a  show  of 
hands  the, vote  was  lost.  Mr.  Pownai.l  then  demanded  a  poll. 
The  report  and  accounts  were  carried,  but  the  re-election 
of  -Sir  Clarendon  1  Ivcle  as  ii  director  was  lost,  amid  a  sceiu- 
of  uproar,  the  Cii.mrmw  demanding  a  |X>1I.  .\  motion  agreeing 
to  the  proposed  increase  of  capital  was  also  lost,  and  a  i>oll 
was  d<manded  bv  the  Ch.airm.an. 

The  meeting  proceeded  to  poll  on  the  three  questions,  and 
the  voting,  including  proxies,  resulted  in  favour  of  the  re- 
election (if  .Sir  Clarendon  Hyde  and  of  the  creation  of  new 
capital,  and  against  the  motion  of  no  confidence,  the  figures 
in  each  case  being: — For  the  board's  policy,  274,504;  against, 

TAFF  VALE  RAILWAY. 

.  The  accounts  for  the  year  ended  Pecember  31,  1913,  were 
issued  on  February  5.  As  the  accounts  are  compiled  in  the 
form  prescribed  by  the  Railway  Companies  (Accounts  and 
Keturns)  Act,  191 1,  they  cover  the  whole  year,  and  con- 
sequently the  usual  comparison  of  figures  cannot  be  given. 
A  summaiy  of  the  report  is  appended  :— 

C.\PIT.\L. 

total  expenditure        .  .  . .  . .  . .  ■  ■  £6,554,385 

Total  receipts  (allocated  as  follow)  :^  ..     6,114,987 

Ordinarv  stock  /i.978,ooo 

Preference  stock 2,770,367 

Debenture  stocks 1,318,967 

Bal.   of  premiums  and  discounts  .  .  47>653 


chandise  mineral  vehicles  owned  by  the  company  is  2,252. 
The  train  mileage  amounted  to  2,726,912,  and  the  total 
engine  miles  to  4,843,704. 

The  directors  express  their  great  regret  at  the  loss  the 
company  has  sustained  through  the  death  of  their  able  and 
esteemed  chairman,  Mr.  R.  L.  G.  Vassall,  who  died  on  April  6, 
1913,  after  a  connection  with  the  company,  first  as  deputy- 
chairman  and  afterwards  as  chairman,  for  nearly  22  years, 
during  tlie  whole  of  which  period  he  devoted  himself  assi- 
duously to  the  advancement  of  the  company's  interests. 
Sir  Joseph  Weston-Stevens  has  been  elected  chainnan,  and 
Mr.  G.  B.  Forrester,  deputy-chairman  and  Mr.  H.  G.  Vassall 
has  been  elected  a  director. 


lialance  at  debit  of  capital  account  .  .  .  .       /439.  ^98 

The  capital  expenditure  for  the  past  year  amounted  to 
£iy.y()~, — viz.,  £.30,399  on  lines,  and  £7,396  on  other  items. 

Estimated  further  expenditure— In  the  current  year, 
£44,510  ;  subsequently  until  completion,  uncertain.  Capital 
powers  and  other  available  assets,  £617,140. 

The  summary  of  the  revenue  receipts  and  expenditure  of 
the  whole  undertaking  is  as  follows  : — 
Gross 
receipts. 
Railway  ..  ..    £967,365 

Docks,    harbours,    and 

wharves        ..  ..       128,059 


1,095.424      . 
Miscellaneous  receipts  (net) — • 
Kents  and  tolls 

Int.  and  divs.  from  investments 
Transfer  fees  . . 

Total  net  income 

Appropriation  of  Net  Income. 
Balance  from  last  year's  account 
Net  income 

Total         

Deductions — • 

Kent  charges,  wayleavcs,  tolls,  etc. .  . 

General  interest  . .  .  . 

Rent    and    interest    on    leased    and 

worked  lines 
Interest  on  debenture  stock 


I'alance  alter  payment  of  lixcd  charges      . .          . .  £340,982 

Preference  dividends     ..           ..           ..           .•           •■  £124,108 

Dividend  on  ord.  stock  at  4  per  cent,  per  annum..  207,700 

Balance  carried  forward  to  next  year's  account    .  .  9, 174 

£340,982 
The  ratio  of  the  railway  working  expenses  to  revenue  was 
59.4^  per  cent. 

The  statistical  returns,  given  as  required  by  the  new 
Act.  show  that  the  ruilning  lines  reduced  to  single  track 
aggregate  228  miles  ;  sidings,  94  miles  ;  total,  322  miles  ; 
while  the  total  mileage  of  lines  leased  and  worked,  was  78  miles. 
The  company  has  75  tender  engines,  176  tank  engines,  and 
18  steam  motor-car  engines;  311  passenger  vehicles  and 
85  other  vehicles,  a  total  of  396.     The  total  number  of  mcr- 


Expendi- 
ture. 
£575.570 

Net 
receipts. 
£391,795 

76,620 

51,439 

652,190 

443,234 

6,288 

1,844 

215 

:;oME. 

£451.581 

£7,809 
451,581 

£459,390 

13 

7 

196 
738 

51,686 
45,788 

118,408 

GRAND  TRUNK  DIVIDENDS. 

The  accounts  for  the  past  hall-year  of  the  Grand  Trunk 
Railway  Company  of  Canada  were  i.ssued  yesterday,  and  the 
following  is  the  official  statement,  comparison  being  made 
with  the  figures  of  a  year  ago  : — 

2nd  half  2nd  half  Inc.  or 

1913.  191 2.  Dec. 

Gross  receipts     ,.£4,768,900     . .  £4,(>i2,7oo     ..      ■:i-£i56,20o 
Working  e.xpenses      3,560,150     ..     3,334,800     ..      4-225,350 


Net  receipts        .  .  £1,208,750 

Income  from  ren- 
tals, outside  ope- 
rations and  car 
mileage  balances  10,700 


Total  net  revenue  £1,219,450 
Net  revenue  charges 

less  credits       .  .        538,300 


Balance    . . 

Deduct — • 
Canada  Atlantic 
deficiency     . . 
Detroit  Gd. Haven 
&  Milwaukee  def. 


£681,150 


(95,900) 

(7,250) 
103,150 


£1,277,900 


Dr.  87,100 

£1,190,800 

507,900 

£082,900 


—  £69,150 

—  97.800 
4-  £28,650 
4-     30,400 


—     £1.750 


(70,750)  +       (25,150) 

(36,800)      . .    —  (29,550) 
107,550      . .    —       4,400 


Surplus  . .       £578,000      .  .       £575,350      .  .      +     £2,650 

The  surplus  of  £578,000,  added  to  the  balance  of  £16,000 
from  June,  1913,  makes  a  total  amount  of  £594,000  available 
for  dividend,  which  will  admit  of  the  payment  of  the  dividend 
for  the  half-year  on  the  4  per  cent,  guaranteed  stock  and  first 
and  second  preference  stocks,  and  a  dividend  of  2^  per  cent, 
for  the  year  on  the  third  preference  stock,  leaving  a  balance 
of  about  £16,600  to  be  carried  forward.  The  accounts  of  the 
Grand  Trunk  Western  Company  for  the  half-year,  after 
providing  for  the  deficit  of  £22,900  at  June  30th,  1913.  show 
a  surplus  of  £8,750,  which  amount  is  carried  forward  to  the 
current  half-year.  At  the  corresponding  dates  last  year  the 
full  dividends  upon  the  guaranteed  and  first  and  second 
preference  stocks,  and  a  dividend  of  2i  per  cent,  for  the  year 
on  the  third  preference  stock  were  declared,  £12,700  being 
carried  forward. 

Edinburgh  and  BatiSgate^Railway — At  the  ordinary  meeting 
of  this  company,  held  in  Edinburgh  on  Monday,  the  directors' 
report,  which  proposed  the  usual  dividend  of  5  jjer  cent,  on 
the  consolid.ited   stock,    was   adopted. 

Mexican  Southern  Kailway.  —The  report  for  the  year  to 
December  ji,  191  5,  states  that  rent  received  and  accrued  was 
/:89,i5o,  interest  and  transfer  fees  £-<)7,  balance  brought  into 
the  account  ;£.'2,745,  total  ^'92,692  ;  deducting  interest  and 
sinking  fund,  d«b(nture  stock,  ^."36,600,  administration  ex- 
penses London  .md  .Mexico  and  trustees'  fees  £.2, 641.  depre- 
ciation of  investments  ^'450.  tlie  balance  available  for  distribu- 
tion is  .£v53,ooi.  .\n  interim  dividend  for_  half-ye.ar  to  June  30 
at  rate  of  5  per  cent,  per  annum  was  paid,  and  a  dividend  at 
same  r.ite  for  half-vear  to  December  31  is  recommended,  leav- 
ing  /..  i.ooi    to  cirrv    forw.ird. 

Delhi,  Umballa,  Kalka  Railway — .\t  the  meeting  of  this  com- 
p.-inv  in  tiresham  House,  Old  Br<xid  Street.  E.G.,  on  Wedncs- 
d.iyi  Mr.  A.  Izat,  who  presided,  said  that  the  accounts  being 
for  a  broken  period,  no  exact  compari.son  could  be  made  with 
previous  returns  ;  but  approximately  the  earnings  for  the  nine 
months  under  notice  were  Rs. 85,671  better  th.in  thoe  for  the 
eorresponiling  [x^riod  of  1912.  The  number  of  passengers  h.ad 
increased  by  73,398,  while  there  was  a  small  improvement  in 
the  goixls  traft'C.  The  tonnage  of  general  merchandise  carried 
was%omewhat  less  than  in  1912,  but  the  earnings  were  better. 
The  report  was  adopted. 
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LANCASHIRE  AND  YORKSHIRE  RAILWAY. 

The  accounts  in   the   new   lorni   required   by   the   Railway 
Companies    (Accounts    anci    Returns)    Act    were    issued    on 
Tuesday.     Owing  to  the  alteration  in  compiling  the  accounts 
the  corresponding  figures   for  the  year   igi2  are  not  avail- 
able.    A  summary  is  appended. 
Capital. 
Total  e.xppnditurc         .  .  .  .  .  .  .  .  .  .     /63. 859,820 

Total  receipts  (allocated  as  follow)  : —        .  .  .  .        01,280,087 

Consolidated  stock  .  .  .  .  .  .      /18, 821. 470 

Preference  and  guaranteed  stocks..      24.3O0.204 
Debenture  stock       ..  ..  ..        15,815.175 

Loans  . .  .  .  .  .  . .  3,000 

Bal.  of  premiums  and  discounts.  .  2,059,800 

Sundries  .  .  .  .  .  .  .  .  220.438     — ■ — • — ■ 

Balance  to  debit  01  capital  account  £2.579,739 

The  net  capital  expenditure  for  the  past  year  amounted 

to   ^474, 994 — viz.,    £309.683    on    lines;      £^61,136    on    rolling 

stock  ;    £10,349  in  works  and  plant  ;    and  £93,826  on  %ehicles, 

land,  docks,  electric  power  stations,  etc. 

Estimated  further  expenditure — In  the  current  year, 
^684, 810  ;  subsequently  until  completion,  £^615, 799  ;  total, 
/r, 300, 609  ;  works  not  yet  comrnenced  and  in  abeyance. 
285-2,129.  Capital  powers  and  other  available  assets, 
£,•3:288,294. 

A  summary  of  the  revenue  receipts  and  expenditure  of  the 
whole  undertaking  is  as  follows  : — 


Gross                Expendi- 

Net 

rcceipts.                ture. 

receipts. 

liaihvay          .  .             £0, 595-159      ■  ■   {A-2iO-90Z 

.   /i, 364,257 

Omnibuses,  etc.         ..             277      ..                 441 

.  .      Dr.      1B4 

Steamboats    ..           ..      475.i>4i      ..        434-379    . 

41,262 

Canals              .  .           .  .           S.2oy      .  .             4-774    • 

3,435 

Docks,     liarbours  and 

wharves       .  .            .  .          17.806    .  .            23,936 

.     Dr.    6,130 

Hotels. etc.      ..           ..      139.890   ..           110,325    . 

29,505 

£■7, 236,982         £4, 804,757 

£2,432,225 

Miscellaneous  receipts  (net) — ■ 

Rents,   tolls,   etc. 

•       £^140-395 

Int.   and  divs.   from  investments 

21,250 

Transfer  fees 

2,090 

Joint  line  receipts    . .           

139 

Total  net  income 

.   £2,602,111 

.\ppROPRiATiON  OF  Net  Income. 

Balance  from  last  year's  account 

£38-713 

Net  income 

2,602,111 

Total 

. .   £2,640,824 

Deductions — 

Interest,  rentals,  and  other  fixed  charges 

713,811 

Balance  after  payment  of  fixed  charges  ..   £1.927,013 

Reserve  and  other  special  purposes  . .  20.000 

Preference  dividends   ..  ..  ..  ..  ..      1.019,267 

Dividend  o.n  cons,  stock  at  4^  per  cent,  per  annum .  .        846.906 
Balance  carried  forward. to  next  year's  account       .  .  40,780 


/i.927,oi3 
From  the  statistical  returns,  given  in  accordance  with 
the  new  Act,  we  abstract  the  following  : — Running  lines 
reduced  to  single  track,  1,261^  miles;  sidings,  743  miles; 
total,  2,004^  miles  ;  company's  share  of  joint-owned  lines, 
220  miles;  total  mileage  of  lines  leased  and  worked,  2.224I 
miles.  The  companj-  has  861  tender  engines,  and  716  tank 
engines,  3,984  passenger  vehicles,  and  526  other  vehicles, 
making  a  total  of  4,510.  The  total  number  of  merchandise 
and  mineral  vehicles  owned  is  34,405.  Two  hotels  are  worked 
by  the  company,  namely,  at  Liverpool  and  Preston.  The 
steamboats  include  26  vessels  of  over  250  tons,  owned  by  the 
company,  and  5  two-thirds  owned,  the  aggregate  tonnage 
being  15,457.  The  train  mileage  amounted  to  18,425,560, 
and  the  total  engine  miles  to  33,536,027, 


that  the  total  of  ;^4,633  was  exceeded  by  the  expenditure 
to  the  extent  of  £2.(1^^.  The  passenger  receipts  came  to 
;^.3.503,  and  the  merchandise  brought  in  £^983,  but  there 
was  no  revenue  from  the  carriage  of  coal,  coke,  and  patent 
fuel  and  other  minerals.  The  accounts  dealing  with  the 
docks,  harbours  and  wharves  show  the  gross  receipts  to 
have  been  £^580,064,  made  up  principally  of  ;^i63,887  dock 
dues  on  ships,  ;^i 43,508  dues  on  goods,  £243,098  for  cranage 
and  other  services,  £^24,323  from  rents,  and  £,'4,012,  from 
graving  docks.  The  e>4penditure  amounted  to  £366,750, 
the  credit  balance  being  £^213, 313.  The  capital  expenditure 
during  1913  was  £^81,537,  and  the  estimate  of  further 
e.xpenditure  on  capital  account  during  the  current  year  is 
£50,000. 

CITY  AND  SOUTH  LONDON  RAILWAY. 

For  1913  gross  receipts  of  railway,  etc.,  were  ;^i47,470 
and  expenditure  £91,606.  Miscellaneous  receipts  (net)  from 
rents,  etc.,  were  ;^8,2oi,  making  total  net  income  £().\,ob^. 
The  balance  from  last  account  was  £2,588,  making  £66,653, 
Deduct  interest,  rentals,  and  other  fi.xed  charges,  £28,951  ; 
dividend  on  preference  stocks,  £35,114;  leaving  balance 
available  for  dividend  on  consolidated  ordinary  stock,  £2,588. 
Interim  dividend  at  the  rate  of  5s.  per  cent,  per  annum 
paid  on  the  consolidated  ordinary  for  first  half  of  the  year 
ab.sorbed  £1,850,  leaving  £738  to  be  carried  forward.  Dividends 
on  the  consolidated  ordinary  for  1912  were  at  the  rate  of 
17s.  6d.  per  cent.,  with  £2,588  carried  forward,  after  setting 
aside  £3,000  for  renewals.  Capital  expenditure  during  the 
year  was  £^7,757.  In  accordance  with  the  powers  conferred 
on  the  company  by  the  City  and  South  London  Railway 
Act  of  1913  the  balance  of  the  year's  dividend  on  the  5  per 
cent,  preference  stock  issued  in  1903  will  be  charged  to  capital. 

MIDLAND  GREAT  WESTERN  RAILWAY  OF  IRELAND. 

The  accounts  are  prepared  in  the  new  form  prescribed  by 
the   Railway  Companies  (Accounts  and  Returns)   Act,    1911. 
As  they  are  compiled  on  a  different  basis  from  that  hitherto 
adopted,  no  comparative  figures  can  be  given.     The  following 
is  a  summary  of  receipts  and  expenditure  on  revenue  accounts: 
Gross  receipts  of  railway,  etc.  ..  ..  ..    £660,190 

Expenditure        418,929 

£241,261 

Miscellaneous  receipts  (net)  from  rents,  interest,  etc.  9,776 


CARDIFF  RAILWAY. 

The  accounts  for  last  year  shuu  tli.it  the  total  net  income 
was  £210,845,  which,  with  the  balance  brought  forward  from 
the  previous  year's  accounts,  made  a  total  of  £218.448.  De- 
ducting fixed  charges  the  balance  is  £99,383.  These  fixed 
charges  include  the  sum  of  £60,999  interest  on  debenture 
stock,  and  £29,002  in  respect  of  royalties.  After  providing 
the  full  dividends  on  the  preference,  the  preferred  and 
second  preferred  ordinary,  and  paying  i  per  cent,  on  the 
ordinary,  the  balance  carried  forward  is  £7,383.  The 
receipts    in    rcsjioct    of    the    railway    working    alone    show 


.\dd  balance  from  last  account 


Deduct— 

Interest,  rentals,  and  other  fixed  charges 


Dividends  on  guaranteed  and  preference  stock. 


;£251.037 
6,359 

£;257>396 

121,077 

;fi36,3i9 
58,181 


Balance  available  for  div.  on  ordinan,-  stock         .  .      £78,138 
Interim  div.  paid  on  Sept.  i  on  ord.  stock  at  2  per  cent.       23,700 

Leaving  a  balance  for  further  distribution  of  .  .  £54,438 
The  directors  recommend  that  a  final  dividend  be  paid 
at  the  rate  of  4  per  cent,  per  annum  on  the  ordinary  stock, 
which  will  absorb  £47,400  (making  with  the  interim  dividend 
at  the  rate  of  2  per  cent,  per  annum  paid  for  the  half-year 
ended  June  30,  1913,  a  dividend  for  the  year  at  the  rate  of 
3  per  cent.)  leaving  a  balance  of  £7,038  to  be  carried  to  the 
credit  of  the  current  year's  account. 


BELFAST  AND  COUNTY  DOWN. 

The  report  for  the  year  ended  December  31  last  states  that 
the  receipts  from  all  sources  amounted  to  £190,464.  The 
working  e.xpenses  for  the  year  amounted  to  £123,450  (in- 
cluding £2,000  placed  to  the  credit  of  the  rolling  stock  renewal 
account)^  After  providing  for  interest  and  other  prior  charges 
(including  the  interest  on  the  3  per  cent.  Baronial  guaranteed 
shares  and  the  4^  per  cent.  A  preference  stock),  and  aftet 
paying  interim  dividends  in  respect  of  the  six  months  ended 
June  30,  1913,  of  5  per  cent,  per  annum  on  the  5  per  cent, 
preference  stock,  4  per  cent,  per  annum  on  the  4  per  cent, 
preference  stock,  and  6  per  cent,  per  annum  on  the  ordinary 
stock,  there  remains  a  balance  of  £32,282  available  for  dividend 
in  respect  of  the  si.x  months  ended  December  31,  1913,  which 
tho  directors  recommend  be  applied  as  follows  : — In  payment 
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of  dividends  at  the  rate  of  5  per  cent,  per  annum  on  the 
5  per  cent,  preference  stock,  4  per  cent,  per  annum  on  the 
4  per  cent,  preference  .stock,  and  7  per  cent,  per  annimi  on 
the  ordinary  stock  (making  a  total  on  this  stock  of  6.^  per 
cent,  for  the  year),  and  that  the  balance  of  ^^.g^o  be  carried 
forward  to  the  next  account.  The  capital  expenditure  for 
the  year  amounted  to  /^5.  (45- 

GREAT  SOUTHERN  AND  WESTERN  RAILWAY. 

The  accounts  for  tiic  \ear  I'ji?  were  issued  on    Tuesday. 
As  they  are  compiled  in  the  new  form  no  comparison  of  figures 
can  be  given.      The  following  is  a  summary  of  the  receipts 
and  expenditure  on  revenue  account  ; — 

Gross  receipts  of  railway,  etc.         ..  ..  ..  ,£1,639,743 

Expenditure 956,94° 


Miscellaneous  receipts  (net)  from  rents,  interest,  etc. 

Total  net  income 

Add  balance  from  last  account 


Deduct  ; 

Interest,     rentals     and     other     fixed 

charges /^io,i63 

Dividends     on     guaranteed     prof. 

and  Geashill  ext.  stocks  . .       179,395 


£(>82,8oi 
33,215 

^7i6,ot8 

52,887 


;£768,905 


399,55s 


Bal.  available  for  dividend  on  ordinary  stock  .  .  ;f  369,34  7 
The  interim  dividend  of  £2  5s.  percent.,  which  was  paid  on 
the  ordinary  consolidated  stock  for  the  half-year  ended  J  une  30, 
1913,  absorbed  /i  19,824,  leaving  a  balance  of  /24y,523,out 
of  which  the  directors  recommend  payment  of  a  dividend 
of  £2  15s.  per  cent,  on  the  ordinary  consolidated  stock  for 
the'half-year  ended  December  31,  1913,  making  £:i  per  cent. 
for  the  whole  year,  and  that  ;£50,ooo  be  transferred  to  reserve 
fund,  leaving  a  balance  of  ^53,071  to  be  carried  forw-ard 
to  the  next  year's  account. 


GREAT  NORTHERN  (IRELAND)  RAILWAY. 

The  accounts  wi-re  Issued  on   I'ucsday  and  c(i\er  tlic   whole 
year.       The  following  is  a  summary  ol  the  receipts  and  ex- 
penditure on  revenue  account  : — 

Gross  receip'.s  of  railway       ..  ..  ..  ..     /i.i9i,28(> 

Expenditure       .  .  .  .  .  .  .  .  . .  .  .         748,478 

/442,80s 
-Miscellaneous  receipts  (net)  Ironx  rents,  interest,  etc.  14,822 


Total  net  income 

Add  balance  from  last  account 


Less     Interest,     rentals,     and 

other  fixed  charges,  etc.     . . 

„  dividends  on  pref.  stock.. 


£144,295 
69,959 


.i45  7,630 
44,344 

/50i,974 


i^l4.-;54 


/3, 300,000 

~  1, 375,000 

3,578,947 

1,077,978 

J)i:  :iT5,Hin 


HULL  AND  BARNSLEY  RAILWAY. 

Tho    accounts    for    the    year   ended    December    31,    191 3, 
compiled   in   accordance   with   the   new   form   prescribed   by 
the   Railway  Companies  (Accounts  and  Returns)   Act,    191 1, 
cover   the   whole   year,    but  aflord   no  comparison   with   the 
previous  year.     A  summary  is  appended. 
Capital. 
Total  expcnditJire         ..  ..  ..  ..  ..   ./'9.1S4.456 

Total  receipts  (allocated  as  follow): — •       ..  ..      8,95'>.3I5 

Consolidated  stock  . . 

Preference  stocks     . . 

I )ebenture  stocks     . . 

Loans 

Balance  of  premiums  and  discounts 

Balance  to  debit  of  capital  account  .  .  .  .      £228, 141 

The  net  expenditure  on  capital  account  for  the    year  has 
been   ;£34g,388,   viz.,   on    lines,   £103,^,8^  ;     on  rolling   stock, 
£5,4^0  ;    works  and  plant,  ;£r.547  ;    docks,  etc.,  £242,6^0,  less 
sundry  credits,  etc.,  ;£3,8o3. 

Estimated     further     expenditure — In     the    current    year, 
4565,128;       subsecjucntly      until       completion,      /i53,ooo  ; 
total,  ;£7i8,i28.     Capital  powers    and  other  available  assets, 
;£r. 34.3. 9.^8. 

A  summary  of  the  revenue  receipts  and  expenditure  of  the 
wdiole  undertaking  is  as  follows  : — 

Gross  Ex  pen-  Xet 

receipts.  diture.  receipts. 

Railway  . .  .  .    £650,972      . .    £383,349     . .    £273,623 

Docks,    harbours,    and 

wharves        .  .  .  .       155,674      .  .         99,241 

Refreshment  rooms   .  .  687      . .  720 


Balance  available  for  dividends  on  ordinary  stock 

for  the  year  ended  December  31,  1913  .  .  .  .      £287,720 

The  directors  recommend  that  a  dividend  be  declared 
on  the  ordinary  stock  for  the  half-year  ended  December  31, 
1913,  at  the  rate  of  6  per  cent,  per  annum,  less  incotne-tax, 
making,  with  the  interim  dividend  of  5  per  cent,  per  annum 
paid  for  the  half-year  ended  June  30,  1913,  sh  per  cent,  for 
the  year,  and  that,  in  addition,  a  bonus,  at  tho  rate  of  los. 
per  £100  ordinary  stock,  less  income-ta.x,  be  paid.  This 
absorbs  £242,997,  and  leaves  a  balance  of  £44,723  to  be  carried 
forward. 

The  dividend  for  the  half-year  ended  June  30.  191 2,  was 
at  the  rate  of  4^  per  cent,  per  annum,  and  tor  the  half-year 
ended  IJecember  31,  1912,  at  the  rate  of  5!  percent,  per  annum, 
making  5  J  per  cent,  for  the  year,  with  a  balance  of 
£44,343  carried  forward.  The  expenditure  on  capital  accoimt 
has  amounted  to  £39,954.  During  the  year  £1,200  ordinary 
stock,  £40  consolidated  4  per  cent,  preference  stock,  and 
£12,387  con.solidated  4  per  cent,  debenture  stock  have  been 
issued.  The  board  have  under  consideration  the  sum  at 
present  allocated  for  directors'  fees,  and  they  are  of  opinion 
that,  having  regard  to  the  great  increase  i:i  the  traffic,  and 
general  business  of  administration  which  has  taken  place  in 
recent  years,  entailing  additional  work  and  responsibility, 
these  fees  might  reasonably  be  now  reconsidered  ;  and  they 
suggest  that  the  amount  be  increased  by  £r,ooo  per  annum. 


56,433 
Dr.  3:i 


813,333 

Miscellaneous  receipts  (net) — 
Rents  and  tolls,  etc. 


483,310 


330,023 

£2 

745 

£332 

768 

£iO 
332 

528 
768 

£349 

296 

161 

302 

£187 
5 

994 
000 

51 

115 

10 

250 
•500 
.244 

'I'otal   iit-'t   income 

.Ai'FKOFRiATiOX  OF  Net  Income. 
Balance  from  last  year's  account 
Net  income  . .  . .  .  .  .  .  .... 

Total  .... 

Deductions — 

Interest,  rentals  and  otlicr  fixed  charges 

Balance  after  payment  of  fixed  charges 

General  reserve  lund     .  . 

Preference   dividends 

Dividend  on  cons,  stock  at  3  J  per  cent.  ])cr  annum  . . 

Balance  carried  forward  to  next  year's  account   . . 

/187.994 
From  the  statistical  returns  we  give  the  following  : — 
Running  lines  reduced  to  single  track,  156}  miles  ;  sidings,. 
135I  miles;  total,  291.1  miles;  company's  share  of  joint- 
ovvned  lines,  294  miles  ;  total  mileage  of  lines  owned  and 
worked,  309  miles.  Tho  company  has  1 15  tender  engines, 
and  55  tank  engines,  78  passenger  vehicles,  and  S3  other 
vehicles,  making  a  total  of  161.  The  total  number  of  nier- 
chandi.se  and  mineral  vehicles  owned  is  3,845. 

The  train  mileage  amounted  to  2,163,958  and  the  total 
engine  miles  to  3,368,616. 

The  report  states  ; — The  construction  of  the  joint  railway 
of  the  Hull  and  Barnsley  and  Great  Central  Companies,  from 
Gowdall  to  Braithwell,  is  making  steady  progress,  and  it  is 
expected  that  it  will  be  completed  before  the  end  of  this  year. 
The  directors  record  with  regret  the  death  of  the  deputy- 
chairman,  Mr.  C.  I'oston.  They  have  elected  Mr.  C.  \\'. 
Trotter  as  deputy-chairman,  and  Mr.  G.  H.  Smith,  of  The 
Union  of  London  and  Smiths  Bank,  Derby,  to  the  vacant 
seat  on  the  BDard. 


Great   Northern    Central    Railway    of    Colombia — ;Mr.  T.    Penn 

Ci.iskcl!,  presiding;-  at  a  niei'tin^'  of  this  company  on 
Februan,-  6,  said'  th.it  at  the  beg^inninsj  of  Deceml>er  the 
company  learned  that  Senor  Creno  had  arrived  in  London  as 
luvvoy  'Exlraoa-dinary  to  the  Court  of  St.  James  with  full 
instructions  regarding;  the  company's  case.  Coniniunx-ati  ns 
between  the  Minister  and  the  board  had  made  it  evident  that 
it  was  tho  desire  of  the  Colombian  Government  th.-it  a  settle- 
mont  should  be  on  the  basis  that  everything  should  become 
the  absolute  properly  of  the  Government,  and  that  compens;»- 
tion  should  lake  the  form  of  Colombian  National  Bonds 
hearing  5  per  cent,  interest  and  5  i>er  cent,  cumulative  sinking 
fund.     Neirotiations  on  these  lines  were  proceeding. 
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LONDON  ELECTRIC  RAILWAY. 


/1 7.263,654 
16,629,634 


Thr  aicouiUs  fur  th-  vcar  viu\vd  Dt-crmber  31,   H)i3.  "ere 

issued    on    Thursday.      '.\s    the    accounts    are    prepared    ni 

tlie  new  form  presented  bv  the  Railway  Companies  i.\ccounts 

and    Returns)    Act,    igii'.    they    cover    the    whole   year,  and 

consequently    the    usual    conrparuson     of     figures    cannot    be 

yiven.      W't 'append  a  summary  of  the  report  : — 

CArrr.M-. 

Total  expenditure    .  . 

Total   reccijits  (allocated   as  lolUnvs)  :  — 

Ordinary  stock 9.3-7-<)4'' 

Proterence  stock  ..  ..  ••  3-t 7.^670 

Debenture   stocks  ..  ••  4.-2S.02y 

B? lance  of  premuims-and  tliscoun  t  Dr.   Kio.'iui 

Balance   to  debit  of  capital  account        .  .  .  .  i^<M-°-" 

The   capital   expenditure  for  the  past  year  amounted    to 

/638,o74 viz.,  /6io,394  on  lines,  and  /2.950  on  rolling  stock, 

/Stjb'  on    lands   and  'plant,    and    /23.S34    "^    electric   power 
stations,  etc. 

Estimated  tuither  expenditure — In  the  current  year. 
/21 2,300  :  subsequently  until  completion.  /  7,100  ;  total, 
2219.400.  Works  not'  yet  commenced  and  in  abeyance. 
/1,15V), 500.  Capital  powers  and  othei  available  assets, 
;^2. 160,596. 

The  summary  of  the  revenue  receipts  and  expenditure  of 
the  whole  undertaking  is  as  follows  :— 

Gross  Expendi- 

receipts.  ture. 

Railways  ..  ..     /715..I19      ■•     l^S^-^i'' 

Miscellaneous   receipts   (net) — 
Kents  and  tolls 
Transfer  lees  and  general   interest   .  . 


Net 
receipts. 
/3S2.463 

.       54,828 
4-17.? 


Total   net   income 

Ari'KorKi.\TioN  oi-   Xet   Incomk. 
Balance  from  last  year's  account 
Xet   income 


i44i-4''4 

;^.VI07 
44I.4''4 


Deductions — • 

Interest,   rentals  and  lixed  charges. 
Reserve  lunil     .  . 


i-)44-57i 
S,ooo    223.250 


/221.312 
/1 26,94  7 


Balance  alter  payment  of  lixed  charges 

Preference  dividends  4  per  cent,   per  annum  /I26,947 

Dividend  ordinary  stock,  at   i   per  cent,   per  annum       93-270 
Balance  carried  for\\'ard  to  next  year's  account      ,  .         i.oSo 

i'221.312 
The  total  number  of  passengers  carried  was  1)5,702,171,  at 
-an  average  fare  per  passenger  of  t.7od.  The  percentage  of 
traffic  receipts  to  expenditure  was  4-6.76  per  cent.  The  train 
mileage  was  5,524,527  over  44J  miles  of  single  track.  The 
company  has  168  motor  cars  and  306  trailer  cars. 

The  report  states  : — "  The  extension  from  Edgware  Road  to 
Paddington  was  opened  on  December  i,  1913,  and  the  traffic 
is  developing  satisfactorily.  C;ood  progress  is  being  make 
with  the  construction  of  the  extension  from  Charing  Cross  to 
the  Embankment,  and  it  is  hoped  this  will  be  open  for  public 
traffic  on  an  early  date.  The  work  of  the  Queen's  Park 
extension  and  Oxford  Circus  escalators  is  also  well  advanced. 
The  London  l-Tectric  Railway  Act,  1913,  has  received  the 
Royal  Assent."  

METfiOPCLlTAN  DISTRICT  RAILWAY. 

The  accounts  for  the  year  ended  December  31,  1913.  were 
published  on  Thursday.'  They  are  compiled  in  accordance 
with  the  new  form  prescribed  by  the  Railway  Companies 
(.\ccounts  and  Returns)  Act,  1911',  and  cover  the  whole  year. 
The  usual  comparison  with  the  figures  for  the  previous  period 
cannot  consequently  be  given.      .V  summary  is  ajlpended  ;— 

C-\1'ITAI.. 

Total  expenditure ;{ti-432,074 

Total   rcceii)ts  (allocated  as  foUow.s)  : —  ..        11,381,720 

Ordinary  stock     . .  .  ,       '    , .  3.235.000 

Prelererico  and  guaranteed  stocks  6,295.905 

Debenture  stocks  ..  ..  3..i-f'.4ll 

Balance  of  premiums  and  discounts  Dr.  lfili'J,i<n 


Balance   to  debit   ol    ca])ital   account  ..  £50.354 

The  capital  expenditure  for  the  past  year  amounted  to 
;£ioo,6ii— viz.,  £72,071  on  lines,  ;ii  ,648  on  rolhng  stock, 
£(,-^b  on  works  and  plant,  ^11,666  on  electric  power  .stations 
and  /;•  4.599  O"  lands  not  used  in  connection  with  railway- 
working. 

Estimated     further     expenditure  ^In     the     current     year, 


/;i  14,550;  subse(|uently  until  completion,  £11,^00  ;  total 
/i  26,850,  Capital  powers  and  other  available  assets, 
72. 38', 947. 

I'he  summary  of  the  revenue  receipts  and  expenditure  of 
the  whole  undertaking  is  as  follows  ; — 

Gross  Expendi-  X'et 

receipts.  ture.  receipts. 

H-iihvay         ..  ,.      ,/789,662      ..      £}»2,.iiZ      ..      /4o6,530 

Mi->celUneous  receipts  (net) — 

Rents  and  tolls  90.569 

Rents  from  leased   lines  .  .  . .  . .  . .       25,323 

Transfer  fees  and  interest      .  .  . .  . .  . .  650 


Total   net  incomj  /523-072 

APrROPRIATIOX    OF    NET    INCOME. 
Balance  from  last  year's  account         .  .  .  .  .  .       £8,529 

Net  iacom? 523-072 


Deductions — 

fnterest.   rentals  and   fixed  charges 
Interest   on   delienture  stock.. 
Reserve  fuml 


/5  ^1,60 1 
£337. 262 

57.430 

20.000    414.692 


Balance  after  payment  of  fixed  charges         ..  ..  /;ii6,909 

Preference  dividends        .  .  .  .  .  .  . .  .  .     104,250 

Balance  carried  forward   to  next  year's  account       .,     12.659 


/  II  6.909 
The  total  number  of  passengers  carried  was  74,696,332, 
at  an  average  fare  per  passenger  of  1.83d.  The  total  goods 
carried  amounted  to  313,502  tons,  at  an  average  receipt  per 
ton  of  4.g4d.  The  percentage  of  traffic  receipts  to  expenditure 
was  47,32  per  cent. 

The  company  have  6  electric  locomotives,  202  motor  cars 
of  uniform  class  and  4  of  composite  class,  90  trailers  of  uniform 
class  and  128  of  composite  class,  and  2  battery  locomotives ;  , 
these  work  over  a  total  mileage  of  58  miles  31  chains. 

The  report  states  : — "  The  electrification  of  the  East  London 
Railway  has  been  completed  and  electric  trains  commenced 
running  on  Maich  31,  1913.  The  work  of  constructing  flying 
junctions  at  Earl's  Court  has  been  completed  and  the  new  line 
is  brought  into  use.  The  works  in  progress  at  Charing  Cross 
Station",  which  are  being  carried  out  in  conjunction  with  the 
London  Electric  Railway  Company,  will  be  shortly  completed. 
A  satisfactory  means  of  interchange  will  be  established  at  this 
point  between  the  Metropolitan  District  Raihvay  and  the 
Bakerloo  and  Hampstead  Lines  of  the  London  Electric 
Railway,  and  the  station  thus  reconstructed  must  become 
a  large  exchange  centre  for  passenger  traffic  between  the  three 
mentioned  railways.  The  Wimbledon  and  Sutton  Railway 
Act,  1913,  has  received  the  Royal    Assent." 

CENTRAL  LONDON  RAILWAY. 

The  accounts  for  the  year  ended  December  31.  1913.  '^^■ere 
publi.shed  on  Thursday.  They  are  compiled  in  accordance 
with  the  new  form  prescribed  by  the  Railway  Companies 
(.\ccounts  and  Returns)  ,\ct,  191 1 ,  and  cover  the  whole  year. 
The  usual  comparison  with  the  figures  for  the  previous  period 
cannot  consequently  be  given.     A  summary  is  appei;ded  :— 

CAriTAL. 
Total  expenditure    .  .  .  .  .  .  .  .  . .        /4, 401,101 

Total  receipts   (allocated  as  follows)  : —  . .  4.446,330 

Ordinary  stocks    .  .  . .  .  .  3.000.000 

Preference  and  guaranteed  stocks       480.000 
Debenture  stocks  .  .  .  .  926,000 

Balance  of  premiums  and  discounts  40,330 

Balance  to  credit  of  capital  account  .  .  ^45,229 

The  expenditure  on  capital  account  for  the  year  has  been 
£('7.7-i9,  "^'iz.,  on  lines,  ;£56,034  ;  works  and  plant,  £23  ;  and 
£11,972  on  lands  not  used  for  railway  working,  less  credit 
on  rolling  stock,  £^280. 

Estimated  further  expenditure — In  the  current  year, 
/i53,i8o  ;  subsequently  until  completion,  £^36,360  ;  total 
£^i  89,540;  works  not  yet  commenced  and  in  abeyance,  £^802,730. 
Capital  powers  and  other  available  assets,  £^i ,-202,906. 

.\  summary  of  the  revenue  receipts  and  expenditure  of  the 
whole  undertaking  is  as  follows  : — ■ 

Gross  Expend)-  Net 

receipts.  ture.  receipts. 

Kailway  . .  . .    ^254,837      . .     /;i47,7Sl      .  .    £107,056 

Miscellaneous  receipts  (net) — ■ 

Rents  and  tolls  25,201 

Tran.sfcr  fees  and  general  interest  ..  ..         11,301 


Total  net  income 


£;i43,558 
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Appfjopriation  of  Xet  Income. 
Balance  from  last  year's  account 
Net  income 


Deductions — 

Rents  and  way-leaves 

Balance  after  payment  of  fixed  charges 
Preference  dividends     . .  . .  . . 

Div.  on  Undiv.  ord.  stock,  at  3  per  cent,  per  annum 
Div.  on  Href.  ord.  stock,  at  .)  per  cent,  per  annum 
Div.  on  Def.  ord.  stock  at  2  per  cent,  per  annum 
Balance  carried  for\vard  to  next  year's  account   . . 


/27,2l8 

143.558 
;i38,298 


;il32.478 
^21.600 

50.994 

26,004 

3,002 

20,878 


The  total  number  of  passengers  carried  was  34,438,941  at 
an  average  fare  of  1.61  d.  The  company  has  2  electric  loco- 
motives, 64  motor  cars,  and  1  71  trailer  cars,  which  work  over 
a  mileage  of  6^  miles. 

The  report  states  : — "  The  Central  London  Kaihvay  Act 
igi3,  and  the  Great  Western  Kaihvay  Act,  19T3,  have  both 
received  the  Royal  .Vssent. 

GREAT  CENTRAL  RAILWAY. 

We  give  below  a  summary  of  tin-  report  ol  the  Great  Central 
Railway,  which  was  issued  last  evening.  As  the  report  is, 
of  course,  drawn  up  in  accordance  with  the  new  Act,  and 
covers  the  full  period  of  twelve  months,  a  comparison  with 
the  figures  for  the  previous  year  cannot  be  given.  The  annual 
meeting  has  been  fixed  for  Friday,  February  20. 
Caphal. 
Total  expenditure 

Total  receipts  (allocated  as  follow)  : — 
Prcf.   ordinary  stock 
Dcf.   ordinary  stock 
Preference  and  guaranteed  stocks 
Debenture  stocks   . . 
Dearne  and  Dove  share  capital    . . 
Balance  of  premiums  and  discounts 

Balance  to  debit  of  capital  account         ..  ..     /2, 855, 311 

The  net  expenditure  on  capital  account  for  the  year  has 
been  1/^497,551,  viz.,  on  lines,  ;^273,644  ;  on  rolling  stock, 
^177,585  ;  works  and  plant,  ;^709  ;  steamboats,  docks,  hotels, 
electric  power  stations,  land,  etc.,  ;^45,6i3. 

Estimated  further  expenditure — In  the  current  vear, 
^498, 500  ;  subsequently  until  completion,  ^^659, 300  ;  total. 
;^i,  157,800  ;  works  not  yet  commenced  and  in  abeyance, 
;^25&,ooo.  Capital  powers  and  other  available  assets, 
£4,817,704. 

A  summary  of  the  revenue  receipts  and  expenditure  of  the 
whole  undertaking  is  as  follows  : — 
Gross  receipts. 

Railway      .  .  .  .  /5,929.558 


^56 

569 

541 

53 

714 

230 

ib 

318.490 

D 

.?3y.5.<o 

20 

089,204 

22 

904.978 

44.4.iO 

17-578 

Steamboats            .  .  295,437 

Canals         . .          . .  12,095 
Docks,       harbours, 

and  wharves     . .  196,873 

Hotels,  etc.            ..  115,091 


Expenditure. 
;i3,947.203      . 

2S2.087 


18.785 

1 16,634 
102,735 


Net  receipts. 
.  ;it,9S2,355 
13.350 
Dr.  6,690 


80,239 
I2.35'J 


;^6,549,054      ..   /4, 467, 444      ..   ;{2,o8i,0io 
Miscellaneous  receipts  (net) — ■ 
Rents  and  tolls 

Interest  and  dividends  from  investments 
Transfer  fees 
Joint  line  receipts   . . 


97-505 
6,838 

1.395 
30,872 


Appropriation  of  Nkt  Income. 
Balance  from  last  year's  account    .  . 
Net  income 

Total 

Deductions — 

Interest,  rentals  and  other  fixed  charges 

Balance  after  payment  of  fixed  charges    . . 

Preference  dividends  .  . 

5  per  cent.  pref.  stock,  1894.  at  the  rate  of  2  per  cent. 

Balance  carried  forward  to  next  vear's  account 


/2. 218, 220 
2,218,220 

;£2,227,662 

i..352,S85 

^^874,777 

;i804.076 

62.000 

8,701 


.     .      ,  £874,777 

brom  the  statistical  returns,  given  in  accordance  with 
the  new  .\ct,  we  abstract  the  following  : — Running  lines 
reduced  to  single  track,   1,288.^  miles;     sidings.  640^  miles: 


total.  1,929  miles  ;  company's  share  of  joint-owned  lines, 
223  miles  ;  total  mileage  of  lines  leased  or  worked,  241  miles. 
The  company  has  90O  tender  engines,  and  446  tank  engines, 
1,703  passenger  vehicles,  and  931  other  vehicles,  making  a 
total  of  2,654.  The  total  number  of  merchandise  and  mineral 
whicles  owned  is  34,089.  F'our  hotels  arc  worked  by  the 
company,  namely,  at  Sheffield,  Cirimsby  Docks,  (irimsby, 
and  New  Holland.  The  steamboats  include  16  vessels  of 
over  250  tons,  the  total  registered  tonnage  being  12,651. 
The  train  mileage  amounted  to  21,013,316,  and  the  total 
engine  miles  to  34,615,810. 

NORTH  STAFFORDSHIRE  RAILWAY. 

The  directors'  report  for  the  year  ended  December  31  states 
that  the  capital  expenditure  for  the  year  has  been  £'2,yig. 
The  total  traffic  carried  upon  the  railway  for  the  year  ended 
December3i,  1913,  shows,  as  compared  with  1912,  an  increase 
°f  /59.5C'0-  The  heavy  increase  of  expenditure  is  caused  by 
the  large  advance  in  wages,  cost  of  the  National  Insurance 
Act,  and  the  enhanced  price  of  coal,  iron,  timber,  rails,  and 
other  materials.  The  amount  of  net  income,  including  the 
balance  brought  forward  is  /45i,669  ;  from  which  must  be 
deducted  debenture  interest  and  fixed  charges,  i'95,070  ; 
ap()ropriation  to  general  reserve  fund,  /S,ooo  :  leaving  a 
balance  of  .^348.599.  Preference  dividends  amount  to  £j  38,025, 
and  the  balance  available  for  dividends  on  ordinar\-  stock  is 
£J9'^.57A-  *^"'  °f  t'l's  sum  of  /i9o,574,  the  directors  recom- 
mend a  dividend  Tor  the  half-year  ended  ■."ccombcr  3',  1913, 
at  the  rate  of  6  per  cent,  per  annum  upon  the  consolidated 
ordinary  stock,  making,  with  the  interim  dividend  paid  in 
August  last,  a  total  dividend  for  the  year  of  5  per  cent., 
carrying  forward  the  sum  of  ^10,841 .  The  total  engine  mileage 
for  the  vear  is  4,562.290. 

ELECTRIC  LOCOMOTIVES  FOR  COAL  TRAINS. 


Mr.  Vnicent  Raven,  chief  mechanical  engineer  to  the 
North-Eastern  Railway  Company,  in  opening,  in  .-Vpril  last, 
a  mechanical  laboratory  in  connection  with  the  technical 
education  classes  of  the  Darlington  Corporation,  observed 
that  the  North-Eastern  Railway  Company  were  about  to 
construct  the  first  electric  locomotive  to  work  heavy  traffic 
in  England.  These  engines,  he  added,  would  be  constructed 
at  the  North  Road  Shops,  practically  in  the  same  place 
where  the  first  steam  locomotive  was  started.  It  is  now 
announced  that  an  electric  locomotive  is  approaching  com- 
pletion, and  that  it  has  been  built  to  the  designs  of  a  German 
firm,  who  are  the  patentees.  It  is  box-like  in  design,  and 
has  a  raised  platform  in  the  centre  for  the  driver.  The  electric 
locomotives  are  to  b°  used  for  the  coal  traffic  from  Shildon 
to  Newport,  Middlesbrough.  An  old  track  thirtv  miles  long 
is  being  laid  out  for  the  traffic,  which  will  be  fed  by  the  many 
thousands  of  wagons  that  come  laden  from  all  parts  of  South 
Durham.  The  trains  to  be  drawn  by  the  electric  locomotives 
will  each  comprise  seventy  20-ton  wagons,  the  power  being 
derived  from  overhead  cables.  Where  the  bridges  are  low  the 
current  will  be  diverted  to  the  rails.  Electric  haulage  will 
enable  double  the  present  number  of  wagons  to  be  made 
up  in  a  train.  The  line  will  be  the  first  mineral  railwav  to  be 
electrified  in  this  country. 

Grand  Trunk   Railway  Equipment.— Both  the  Grand  Trunk  and 

the  Grand  Trunk  Pacilir  have  been  ordering  new  equipmont 
larj^ely  as  the  followinij  fi<:jures  show  : — The  Grand  "Trunk 
Pacific  had,  in  addition  lo  its  regular  equipment,  for  which  it 
contracted  two  years  ago,  10  second-class  coaches,  5  colonist 
cars,  15  sleepiuif  cars,  b  parlour  cafe  cars,  6  dining  cars,  5 
tourist  cars,  10  first-class  coaches,  15  express  c^irs,  14  mail  and 
express  cars,  delivered  last  November,  as  part  of  the  large 
contracts  which  h;id  been  given  out  during  the  year.  The 
Grand  Trunk  system  had  delivered  to  it  during  the  p;ist  year 
41  super-heated  Pacific  type  locomotives,  28  .Mikado  locomotives, 
15  switching  engines,  2,000  30-lon  box  cars,  while  there  was 
contract<'d  for  last  year, in  addition  to  otheroquipment,  delivered 
from  time  to  time,  7,000  40-ton  box  c.<rs,  1,000  50-ton  gondola 
cars,  75  .Mikado  Iccomotives.  .Vs  for  new  equipment  con- 
tracted for  during  the  present  year,  the  following  figur«^s  show 
that  the  Grand  Trunk  system  is  alive  to  the  necessities  of  its 
impending  business: — 5  postal  cars,  500  stock  cars,  10  baggage 
cars,  40  first-cl.iss  coaches,  15  suburban  cars.  4  dining  cars,  5 
parlour  cars,  10  first-class  coaches,  5  second  class  and  b.aggage 
cars,  17  first-class  coaches.  5  postal  cars.  10  baggage  cars,  5 
express  cars,  200  50-ton  flat  c»ars,  300  40-ton  flat  cars. 
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DIVIDEND  ANNOUNCEMENTS. 


\\'Ki;xn.\M  AND  Elles.merii  Railway. — A  dividend  ot 
3s.  Od.  per  share  on  the  ordinary  shares. 

NOTTI.N'GHAM     AND     GRANTHAM     RAILWAY     AND     CaNAL. A 

ludf-vearly  dividend  of  £2  os.    lod.  per  cent. 

XoRTH  Central  Wagon. — An  interim  dividend  on  tlie 
ordniary  shares  at  the  rate  of  13  per  cent,  per  annum. 

Minneapolis,  St.  Paul,  and  Saulte  Ste.  Marie  Railway. 
— The  directors  have  declared  a  dividend  of  3I  per  cent,  on 
the  common  stock.  A  year  ago  the  dividend  was  at  tlie 
same  rate. 

Clhator  and  \\'orkington  Junction  I^A1LWA^•. — A  final 
dividentl  at  the  rate  ot  3  per  cent,  per  annum,  makmg  4 J-  per 
cent,  for  tlie  vear,  carrying  forward  /1S7.  This  compares 
witli  4  per  rent,  for  the  year  igi.:,  wlien  /153  was  carried 
forward. 

Stratford-lu'ON-.Vvon  and  Midland  Junction  Railway. 
— A  final  di\idend  ot  i  7s,  Od.  per  cent,  on  the  ordinary  stock, 
making  /i  7s.  <id.  per  cent,  lor  the  wliolc  year,  carrying 
forward  <3c=i.  For  the  year.  ")  2,  the  di\-iilend  was  1  ■;  per 
cent.,   t]   being  paid   on   tin-  last  half-year. 

Ca.vadian  Pai  nil  Railway  Dividicnd.  —  .\t  a  meeting  of 
the  board  held  m  Montreal  on  h'eViruary  g  dividends  ot  2  per 
cent,  on  the  preference  stock  lor  the  hall-year  endeei  Decem- 
ber ^i.  and  2.'>  per  cent,  on  the  common  stock  lor  the  cpiarter 
ended  t'ecember  31,  being  at  the  rate  ot  7  per  cent,  per  annum 
ironi  revenue,  and  3  per  cent,  per  annum  from  sp.^cial  income 
account,  both  dividends  payable  on  .-Xpril  i  next. 

Birmingham  Railway  Carriage  an/i  Wagon  Co. — Tlie 
net  profits  for  the  past  year,  alter  payment  of  debenture 
interes  ,  amounted  to  ,/70,io(),  and  ,^,'33,193  was  brought 
forward.  The  directors  propeise  te>  place  /23,ooo  to  de- 
preciation, auel  /2o,ooo  to  the  reserve,  and  recommend 
tli\'idenels  anef  bonus  amounting  to  13  per  cent,  on  the  ordinary 
shares,  carrying  forward  /40,o30. 

Rhvmney  Railway  (February  0). —  At  the  r,ite  of  3  per 
cent,  for  the  half-year  ended  December  31  last,  carrying 
forward  £3,237.  h"nr  the  December  half  ot  igi2,  the  dividend 
was  at  the  same  rate,  and  /2,ii44  was  carried  ffiiward.  The 
di\idends  for  the  past  ten  years  are  appended  : — 

[ili:j    11)12    I'.lll    I'.lll)    Ktdit    l!K/,S    l!107    lOOCi    19(1.')   19(14 

1st   fialf .S  7',        9  9'.        9  7  7  7  7',        .S.V 

2iid  Half Id        \u'       9         9.1        9.1       .s         7         7         V-l       ^\ 

Ann.   Rate 9  S'J        9  9,^        9|        '\        7  7  7"        S.l 

North  Staiforlshiri:  Railway  Ih'ebruary  lo). —  .V  divi- 
dend on  the  ordinary  stock  for  the  past  liall-year  at  the  rate 
ot  6  per  cent.,  making  with  the  interim  dividend  paid  in 
August  last  3  per  cent,  for  tlie  year,  leaving  a  balance  of 
/ro,8oo  to  be  carried  forward.  The  di\idends  for  tlie  past 
fen  years  are  appended  : — 

I9i:!   1912   1911    1919    1999    19(IS    1997    I9(MJ    190.5   1994 

is(  Half +       :i;      P.      I       :!i      :ij      4       t       :!»      3] 

2ncl  Half 9  .")  .')  .".  4'.        41        4;        4;        4.'.        41 

Ann.  Kate 5         43       4;       4A       :!;       :!;       4g       4J       4i       4 

I'"i'];ness  Railway  (Felnuary  1 1 ). — .\t  the  rate  of  3  per  cent, 
per  annum  on  the  ordinary  stock,  cairying  forward  /1,69s, 
compiired  with  3  per  cent,  per  annum,  with  /2,i54  carried 
forward,  for  the  corresponding  period  last  3'ear,  making  with 
the  interim  dividend  of  2  per  cent,  per  annum,  2'  per  cent, 
for  the  year  1913,  compareel  with  il  per  cent,  lor  1912.  The 
divitleiids  for  tlie  past  ten  years  are  appended  :  — 

19t:{    1912    1911    "1910   19(»;t   1908   1907   inoii    190,3   1904 

l.>it   Hair 2         nil         ■{        \\       nil         ).       3  21         J  .1. 

2n(l   Half :{  :i  2  2.',        1^        \'        3  :5-;        ;i  ]' 

Ann.   Kate ■>}.        \\        1?        2i  j  7        :i  ;i  1;  j 

(Glasgow  and  South  W'esi  ickn  K'aii  w,\n-  (h'ebruary  10). — 
At  the  rate  of  3.^  per  cent.  i)er  amiuin  .jh  tlie  eirdinary  stock, 
being  at  the  rate  of  z),  per  cent,  per  annum  on  the  preferred 
ordinary  stock,  3  peT  cent,  per  aniuini  on  the  deferred  ordinary 
stock,  and  i  per  cent,  per  annum  on  the  deterred  stock, 
carrying  forward  /_;m,022.  The  dividends  lor  the  past  ten 
years  on   the   deferred   ordinary  stock  are  appended  : — 

I9i:{    1912    toil    [919    1909    I90,S    1907   1900   190.'-,   1904 

iRt  Half 21       2.1       21       1:;       1  J       U       IJ       U       \\ 

2ml   Half      3  2.V       2.'.        2'         II        1  f        \\        1;         \'< 

Ann.   l;ate 2;       21       2i       2  li  ;        II        \'.        l;        n 

.Nor  I II  h'ASTKRN  Railway.— .\  final  dixideiuf  on  North 
Pastern  consols  of  4]  per  cent.,  making  witli  the  interim 
divielend  paid  in  .August,  7  per  cent,  for  the  year,  after  placing 
a  sum  of  £300,000  to  reserve,  carrying  forward  £\  :)5,ooo. 
A  year  ago  the  dividend  was  at  the  rate  of  7.',  per  cent,  per 
annum,  /loo  000  was  placed  to  special  reserve,  and  ,£128  000 


was  carried   forward.      The  dividends  for  the  past  ten   years- 
are  appendetl ; — 

1013    1912   1911    1910    1909    lOO.S   1907    I90(i    1905   1904 

Pt   Half .5.',        4.',        :,\        .5  r>  4.'.        5.V        5\       4'        .5 

2ml  Half Si        71        7         7         7         o'       7"        7         (;|       SJ 

.\nn.  Rate 7         •>         0]       (i         (i         .5}       ii\       (j  e       5J       ^ 

North  Pondon  Railway — The  directors  recommend  a 
further  dividend  of  z\  per  cent.,  making  4I  per  cent,  for  the 
year  191  ^,  carrying  forward  £;6,90o.  A  year  ago  zh  per  cent 
was  paid,  making  4J  per  cent,  for  the  year  1912,  and  at  the 
close  of  that  year  £6,869  was  carried  over.  For  the  first 
half  of  1 91 2  the  dividend  was  paid  with  the  assistance  of 
£3.roo  from  reserve  fund,  and  in  the  second  half  of  igi2, 
after  paying  the  dividend,  £5,000  was  added  to  reserve. 
The   dividends  for   the  past   ten  years  are  appended  : — 

1913   1912   1911    1010   1909   190S  1907   1906  1905  1904 

1st  Half 5         4.',       5         5         4         3.1       41       4i       5         0 

2ml  Half 41       o'        5  5  4  31        51       51       41        5 

Ann.  Rate 4|       i\       5         .5         4         31       b         5"       4f       .5J 

Caledonian  Railway. — .\  further  dividend  of  if  per  cent 
on  the  undivuled  ordinary  stock,  making  3  J  per  cent,  for  the 
year  1913,  giving  the  preferred  connocteel  ordinary  stock  its 
full  rate  of  3  per  cent.,  and  the  deferred  connected  ordin,..ry 
stock  4  per  cent,  for  the  year,  carrying  forward  /•22, 000.  A 
year  a  ;0  1  per  cent,  was  paid  on  the  deferrecl  converted 
ordinary,  after  transferring  /lo.oco  to  rolling  stock  renewal 
account,  and  £10,385  was  carried  forward.  The  dividends 
for  the  past  ten  years  on  the  eleferred  stock  are  appended  : — 
1913   1<I12   1911    1910   1909   190S   1907   190(3  1905  1904 

1st  Half nl.      nil.         [  \       i:.l  .      lu.         1  I  J  f 

2i'ilHalf 1  ■;  1      nil.      11  i  .      ni .        1       1^         1         1 

.\nr.  Rate 1         J         'i         I      nl.     ni.        11  |         i 

I.ONDON  AND  NORTH  WESTERN  J<AiLw,AY  (February  13). — 
.\  fnal  dix'idend  of  /4  per  cent,  en  the  consolidated  stock, 
alter  placing  £tC'0,cc<i  to  general  reserve,  making,  with  the 
interim  elividend  of  £3  per  cent,  paiel  in  August  last,  £7  per 
lent,  tor  the  vear,  carrying  forward  about  /iC'i,ccc'.  For 
tlie  year  'i|i2  the  dividend  was  £G  i<  s.  per  cent.,  £100,000 
was  placed  to  general  reserve,  £6c-,e.C'(-  was  allocated  as  a 
special  j.rovision  for  rolling  stock,  and  £  C' 1,393  was  carried 
lorward.  The  dividends  for  the  past  ten  veai'S  are  appended  : 
1913    1912    1911    1910   19()!t   19(/8   1907   1900   1905   19(J4 


1st  Half (i 

2ml   Half S 

.\nii,   Rate 7 

North  British 


5  0  51  4J  4] 
>s  7^;  It  7  (vl 
01  (.J  ij  5;  ai 
h'AiLWAY  (l-'ebruary  1 


51      51      5        5 
7t       71       71       (51 
H       H       tii       5* 
;). — After  providing 


for  the  payment  of  the  full  dividends  on  the  preference  stock 
antl  the  preferred  ordinary  stock  and  setting  aside  ;^"2C,coo 
to  special  reserve  in  addition  to  the  usual  £^20,000  to  general 
reserve  for  renewals  and  contingencies,  the  accounts  admit 
the  payment  of  a  divielend  of  il  per  cent,  on  the  deferred 
ordinary  stock  for  the  whole  year,  carrying  forward  about 
£48, See.  1  he  dividenel  paid  on  the  deferred  ordinan-  stock 
for  the  i  I  months  ended  December  31,  191  2,  was  at  the  rate 
of  £t  3s.  7d.  per  cent,  per  annum,  with  £35,437  carried  forward, 
after  having  put  the  usual  £20 ,oeiO  to  general  reserve  for 
renewals  anel  contingencies,  fmt  having  brou.ght  in  £30,000 
from  special  reserve. 

The  dividends  for  the  past  ten  years  are  appended  :  — 

1913   1912   1911    1910   1909  190S  1907   1900   1905  1904 

1st  Half nil.  1  ■  1      ii.l.      nil.        1     .     11        11        P} 

2ml  Half 21       2         P.        1|  1  1         1         1       2"        2 

Ann,  Rate....      U        U        p  ■  1  ^  J  i        1|        IJ 

PoNDO.v,  Brighton  a.nd  South  (!oast  Railwa^s'  (Feb- 
ruary 11). — A  dividend  of  £^4  per  cent,  for  the  half-j-ear  on. 
the  undivided  ordinary  stock,  making  with  the  interim  divi- 
elend ot  £1  5s.  per  cent,  paiel  for  the  half-year  to  June  30  a 
dividend  of  ^5  5s.  per  cent.,  as  compareel  with  £5  per  cent, 
for  the  year  1912  ;  £3  los.  per  cent,  for  the  halt-\-ear  on  the 
preferred  ordinary  stock,  making  with  the  interim  dividend 
of  £2  I  OS.  per  cent,  paiei  for  the  half-year  to  June  30  last 
the  maximum  dividend  of  6  per  cent,  lor  the  whole  year  1913, 
and  £4  los.  per  cent,  for  the  whole  year  1913  on  the  deferred 
orelinary  stock,  as  compared  with  £^4  per  cent,  paid  for  the 
year  191 2,  and  the  deferred  ordinary  stock  receives  4  per 
cent.  The  balance  carried  forward  is  about  ;£33,36o  (against 
/29.244)  The  dividends  lor  the  past  ten  years  are  appended  ; — 
1913  1912  1911  1910  1909  190,S  1907  1900  1905  1904 
I. St  Halt 21       2         31       3         2»       21       2f       31       31       3.^ 
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2ml   half  .. 
.\nn.   Rate. 

Midland  Rauavvay. — .\fter  making  an  allocation  of 
/2oo,ooo  to  general  reserve  the  directors  recommend  a  dividend 
for  the  year  1 913  at  the  rate  of  £2  los.  percent,  on  the  preferred 
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•converted  ordinary-  stock,  and  at  the  rate  of  ;^4  5s.  per  cent. 
•on  the  deferred  converted  ordinary  stock,  being  equal  to 
£i>  Tcs.  per  cent,  on  the  former  ordinary  stock.  Interim 
dividends  at  the  rate  of  £\  esr.  lor  each  /loo  of  preferred  stock 
and  at  the  rate  of  £\  12s.  6d.  for  each^ioo  of  deferred  stock 
were  paid  on  August  16,  leaving  now  to  be  paid  £i  5s.  for 
each  £  '  o  of  preferred  stock  and  £1  12s.  6d.  for  each  ;£ioo 
of  dcltrred  stock,  carrying  forward  a  balance  of  ^140,000. 
The  dividend  for  the  year  1912  was  at  the  rate  of  £6  ys.  6d. 
per  cent.,  and  the  balance  carried  forward  was  ;£iig,ooo. 
The  dividends  for  the  past  ten  years  are  appended  : — 

1913   1912   1911    1910   1909   1908  1907   1900   1005   190-1 

1st  Half 3]       2.1       31       2.\       IJ       l.\       2.^      21       2        2 

2ml  Half 5I       51      ii      4i      3i      3        31       31       31       3 

Ann.   Rat^ 4^       H       H       3\       21       21       25       2J       2*       2i 

NEW  YORK  LIFE  INSURANCE  COMPANY. 

In  .uiiiiiur  M-ar  liu-  .\ru  Vwik  Life  luMircincc  Company  will 
Iiavo  reached  the  seventh  decade  of  its  existence,  for  the  annuai 
report  recently  issued  is  the  si.\ty-ninth,  and  it  may  be  said 
in'pa.ss:nj>-  that  it  shows  a  st^ile  of  very  great  prosperity  and 
most  satisfactory  progress  since  the  previous  report  was 
is.^sued.  In  accordance  with  our  usual  practice,  we  quote  some 
statistics  in  corroboration.  During  the  past  financial  year 
109,763  new  policies  wore  issued  and  pjilid  for,  Insuring 
;£r48,585,67i.  The  revived  policies  numbered  2,096  for 
;£ri, 02 1,239,  "^"c'  existing  insurances  were  increased  by 
j£.^  1,668, 599.  The  new  and  additional  insurance  for  the  year 
reached  the  very  large  total  of  ;£'5i,o75,57o.  At  the  end  of 
the  vear  1912  the  insurance  in  force  was  ;£7445, 864,377,  and 
amounted  at  the  end  of  last  year  to  the  enormous  total  of 
/f467,o9i.i77.  The  income  of  the  year  was  incre<Tsed  by 
j£ri, 083,535,  and  amounted  to  ;i,"25, 586,436.  The  dividends,  cr 
bonuses,  declared  payable  to  policyholders  in  19 14  are 
;^3, 618,098.  This  sliows  a  very  iconsiderable  increase  over 
1913,  when  they  were  ;£r3,i57,24i.  It  is,  as  the  report  sets 
forth,  the  largest  dividend  api)ortionment  in  the  history  of 
the  company.  The  total  assets  on  January  ist  last  were 
;£:■  53.806, 173. 

This  very  satisfactor)'  report  or  statement  may  be  supple- 
mented by  a  glance  at  the  recently  issued  prospectus  of  the 
New  York  Life.  L'ndcr  the  heading  "  Di?-ability  Benefits," 
some  matter  will  be  fotind  which  will  thoroiighh-  .-iippsal  to 
those  who  often  travel  by  trains  or  steamships  or  are  interested 
therein.  Provision  is  made  so  that  the  insured  before  attain- 
ing the  age  of  60,  if  he  furnishes  satisfactory  proof  of  totil 
disablement,  finds  that  all  future  premiums  are  waived,  and 
not  only  so,  but  the  sum  insured,  with  the  bonus  additions, 
is  paid  to  the  'policyho'.der  in  ten  annual  cash  instalments. 
These  disability  benefits  will,  no  doubt,  attract  much  atten- 
tion from  interested  insurants.  Altogether,  the  actuarial 
methods  of  the  New  York  Life  are  so  framed  as  to  appeal 
to  the  best  class  of  those  who  effect  life  insurances,  while  the 
financial  condition   of  the  company   as   disclosed    in   its  reports 


PERSONAL 


Cape-to-Cairo  Railway — The  Kambove-Djilongo  section  of  the 
Cipe-to-Cairo  Kailuay  is  to  be  completed  in  March  or  April. 
It  will  be  at  Djilongo  or  an  adjacent  point  close  to  where  the 
lienguelia  Railway,  from  Lobito  Bay,  will  jom  the  Cape-tc- 
Cairo  line.  The  traveller  via  Lobito  will  then  be  at  some 
2.495  miles  from  the  Cajx^  by  rail. 


Mr.  Gerard  I'o«ys  Dcwhurst,  of  M.mchester,  hasbeen  appointed 
to  a  seat  on  the  l><)ard  of  tha  Great  Central  Railway,  to  fill 
the  vacancy  created  bv  tlv  deatii  of  Viscount  Cross. 

Mr.  Guy  Smit.'i  h;is  bicn  appointed  land  commissioner  of 
the  Midlanil  R.iilway  Companv  of  Western  .Vustr.ilia,  with 
sole  charge  of  the  development  of  the  company's  land  policy 
of  re;uly-niade  farms. 

Mr.  J.  MacI.ean,  who  has  been  accountant  in  the  N.iirn  branch 
of  the  Xorlh  of  .Seoll.ind  Town  and  County  Bank  for  the  past 
six  ye.irs,  has  rec<'ived  an  ajjpointment  under  the  Oude  and 
RohilUund  R.iilway  at  Dareilly,  In  the  North-West  Province  of 
Inili.i. 

.Mr.  C.  W.  Trotter  has  been  appointed  deputy-chairman  of 
tlir  Hull  and  H.irnsley  Railway  Company,  in  p'ace  of  the 
late  Mr.  C.  Poston,  .ind  .Mr.  G.  11.  Smith,  of  the  Union  of 
L(  ndon  .and  Smitlis  B.mk,  has  been  appointed  to  the  vacant 
seal    on   ihr   hn.'irtl. 

Mr.  H.  M.  Kinselle,  of  Watford,  lias  been  app.^inted  chief  c!crk 
to  the  general  man.aijer  of  tlie  London  and  Xorth  Western  Rail- 
way. .Mr.  Kinselle  entered  the  company's  service  23  vears  ago, 
spending  i\\c  years  in  the  expenditure  office  before  being 
appointed  to  a  position  in  the  general  manager's  office. 

Mr.  F.  Flood-Page,  for  many  years  the  representative  of  the 
South  E.islerii  ami  C'lialham  Company  at  Oueenlx^rough 
Continental  Pier,  has  been  appointed  district  superintendent 
of  the  northern  division,  with  headquarters  at  Chatham.  Mr. 
A.  W.  II;ill  h;is  been  .ippointed  to  the  vacancv  at  Oueen- 
borough . 

Messrs.  W.  Wainwri>;lit  and  U.  B.  Hanna,  the  former  of 
Miintrcal,  and  Ih  •  h'ttcr  of  Toronto,  vice-president  of  the 
(irand  Trunk  and  (jrand  Trunk  Pticific  R.iilways,  ;ind  genera! 
manager  and  vice-president  of  the  Canadian  Northern  Riiilway 
res])eclively,  are  two  of  the  directors  named  in  the  prospectus 
of  the  Canada  Steamship  Lines.  The  companv  this  week 
offered   for  subscription   ^ri,3O0,o<;x)  worth  of  debenture  stock. 

Mr.  fi.  W.  Thornton,  who  has  been  general  superintende}it 
C(  the  Long  Island  Railroad  (New  York),  one  of  the  under- 
takings associated  with  the  Pennsylvania  Railroad  Company, 
has  been  appa'.nled  general  mantiger  of  the  Gre.at  Eastern 
Railway-.  .Mr.  Thornton's  position  was  second  to  that  of 
the  general  manager,  and  the  railway  has  a  mileage  of  about 
400  miles.  In  announcing  the  appointment  at  yesterdav's 
mieeting  of  the  eom[xiny.  Lord  Claude  Hamilton  m.ide  some 
observations,  reported  in  another  column,  which  are  likelv  to 
create  considerable  discu.ssion  in  regard  to  the  facilities 
afforded  for  the  tr.iining  of  British  raiSvav  officers. 

.Mr.  W.  H.  Hyde,  general  m.inager  of  the  Great  Eastern 
R.iilway  since  February  i,  1910,  has  asl'Ced  the  directors  to 
accept  his  resignation  of  that  position  owing  to  the  heavy 
strain  of  the  duties.  The  board  has  agreed  to  do  so  as  soon 
as  a  successor  has  been  selected.  Mr.  Hyde,  who  for  seven 
years  was  assistant  to  .Mr.  J.  F.  S.  Gooday,  his  predecessor, 
comes  from  a  railway  family,  and  he  began  his  career  in  the 
secrcttu-y's  dt>partment  in  1877.  Three  years  later  he  entered 
the  ticeountant's  department,  and  at  the  age  of  32  he  suc- 
ceeded Mr.  Pepperoorne,  the  chief  accountant.  Mr.  Hyde  was 
I  lien  the  youngest  otTicer  in  the  s<-rvice  of  the  Great  Eastern. 
In  1903  he  was  appointed  assistant  to  Mr.  Gooday.  Mr.  Hyd-3 
frequently  represented  Mr.  Gooday  at  the  Railway  Clearing 
House  General   .Managers'    Conferences,   and  was  a  delegate 
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.piii.nr.c-^. 
Trade    Railway   Conference 


t,,  'ii,    liit.rnation.il  Railway  Congres>  at  Wa-bniijUin  m  1905. 

IK.  ,K>,  ivpr.-rnt.d  tl.c  lireat  ICastern  al  thv  InH-rnationa! 
(•,,11. Tr..  in  \nu>  at  Bfrn<\  Hurin-'  the  1904-5  5t-s.sion  he 
w;  ,"a  l.-clur-r  .>n  railway  aL-rounts  at  the  London  Schrol  of 
nd  a  nienibc-r  of  the  sub-committi-e  A  ol  ih--  board 
190S-9.  AhhouKli  Ml'-  II)'-!'-' 
Inranw  -eneral  manager  at  the  early  a-e  of  45.  'i'-  ";"'  had 
,hirty-one  years'  experience  of  practical  railway  work.and 
wh.n  in  America  i,i  .Q05  lu.  made  an  extended  tour  ot  the 
principal  ci.ie,  in  the  States  andCanada    and  closely   watche 

lu-  workin-  oi  the  railway  tratlic  ;.nd  the  >solu  ion  of  r.nhxay 
reblems  in  those  countries.  MK  Hyde  has  ,dent,  ted  h.m 
lu  xyith  ih..  r<4axations  o,f  the  radway  staff.  He  has  been 
president  o.f  the  l.iyerpool  Street  Syyimm.ni,^  (  lub  ^"dj:n<. 
ihe  first  chairman  ol  the  Musical  Society.  He  has  also  seised 
on   the   Woodford  L'rban   District  Council. 

PRESENTATION  TO  MR.  WRIGHT  RAINES. 

Mr      Wri-hl     Raine.,    late    of     the     chief     s;oods     mana-er's 

emce'    Great    Central    Raihya^    C-ompany,     was    presented    on 

■■ -bruan-    9,    bs'    .Mr.    Ro.stern,   the  chief  goods   m.anager     on 

If.  If    of   h  nT;..lf   and    the    staff,    wi.h^  a  gold   tnghsh  leyer 

a  ch  as  a  mark  of  esteem  on  his  retirem^it  after  or  >-^n^ 
war--  scT-yice.  .Mi'.  Rostern  alluded  to  the  changes  yyhich  had 
iaken  place  since  Mr.  Raines  joined  the  company  s  service  on 
1  uai-y  27.  .869.  At  that  time  the  Great  Central  Rail  ya> 
Company  (then  'the  Manchester,  ShefTield  and  l-."?-"-^"''- 
Railway)  had  a  mileage  of  about  330,  includmg  the  jmnt  line, 
xxhereas  no\y  it  was  upwa^ls  of  .,ock>.  Mr.  Raines  >  ser  a. 
of  fortv-five  vears  was  practically  unparalleled,  as  lie  had 
wpent  the  Ayhole  of  that  time  in  the  chief  goods  nituiager  s 
i.ffice  serving  under  four  i?ew>ds  nianagers— viz.,  .Mr.  (.)rmerocl 
Mr.  Sco-tter,'. afterwards  .Sir  Charles  Scotterl,  Mr.  Smith,  and 
himself  When  it  became  known  that  Mr.  Raines  had  decided 
to  retin..  :.t  the  age  of  ho,  it  was  fr'.i  iliM  the  occasr,  n  c.u.d  net 
be  passed  over.  '  .Mr.  Rainc,  had  .dw.ivs  been  ;i  eon.--cientiou> 
-m-i  hard  worker,  and  had  performed  his  ditties  in  an  efticiem, 
faithful  and  honourable  manner.  Mr.  Raines,  in  returning 
thanks  said  he  wo-mld  greatly  treasure  the  gift,  and  eyery  time 
1r  lo-ked  at  il,  it  would  bring  iph-asan.t  menrories  01  the  day. 
he  had  spent  in  the  .service  of  the  Great  Central  Company. 
He  exceedingly  regretted  Mr.  Charlesworth  was  unable  to  be 
presi-nt  owing  to  illness,  but  he  sincerely  trusted  he  would 
speedily  recover  his  health  :nu\  vigour.  He  under,_tood  that 
Mr  C'harU-sworth  had  taken  the  initiative  in  obtaining  the 
,neans  for  pr<ivi<ling  such  a  splendid  present.  When  he  joined 
llie  service  the  whole  of  the  gcKids  manager's  staff  comprised 
twentv-lhree  clerks,  and  Mr.  Huhin>  and  himsell-a|,pomle.) 
the  same  day— made  twenty-live.  He  had  been  the  "tather 
of  the  ofiice'for  a  great  number  of  ye.irs. 


A  GOVERNMENT  INQUIRY  REGARDING  ACCIDENTS. 

\  discussion  took  place  in  tile  Hou-e  ,.,  t  onunon.  >, '?'"■'';,';'■ 
on  .an  amendment  to  the  Address  to  the  King,  moved  by  .Mr. 
l^rice  fia-  the  Laliour  ji-arty,  expressing  regret  that  no  meniioii 
u  ,„  m.ide  in  the  King's  .Speech  of  the  increasing  number  oi 
accidents  in  mines  and  on  railways,  .and  that  no  .action  for 
de.alin.'  with  ihem  was  promised.  .Mr.  J.  M.  Robertson,  P.ar- 
li.ament.iry  S.^cretary  to  the  Board  of  d  rade,  rejilying  on  the 
railw.ay  I'l.art  of  the-  suliject,  admitted  the  seriousness  of  the 
Mat-sties  of  .accidents  to  jjlalelayers  .and  the  number  of  train 
collisions  in  the  ffirm  of  stationary  triiins  being  run  mlo  by 
following  trains.  He  promise<l  that  the  GoverniiK  nl  would 
institute'  .an  inquiry  into  the  working  of  the  .\ct  of  Kjoo  for  the 
preyeiilion  of  .acc'dents  to  railway  employees,  .and  as  to  the 
.sul'lic'eiicy  ot  till-  i)o\\crs  of  the  Hoard  of  Trade  under  tli.al  .\ct. 

RAILWAY  NOTES. 

T«i)-Car  Trains  on  the  City  and  .Soiitli  London — Th.  •  fust  1  f  tie- 
Iwo-c.ir  tiaiii,  on  ibis  tile  oldest  of  ,he  underground  lines  was 
pu;  in  servi'.-i'  on  h'ebruary  9.  .Now  ih.it  the  lini-  h.as  passed 
under  tin;  control  of  the  London  I  luleiground  Company  it 
is  to  be  consideralilv  improyid,  ihe  works  including  the  en- 
largenn'iit  of  tli<'  tunnels  .and  the  running  of  inori  coiiimodi.us 
carriages. 

Midland  Railway  Klectrilicalion.  il  is  .annouiued  lh.it  Ihe 
directors  of  the  Midland  R.aihvay  Comp.any  will  shortly  nia.ke 
public  ,a  decision  to  electrify  the  lines  of  the  company  from 
St.  P.ancras  to  llendon.  This  will  be  a  f<illo\\ing  of  'lie 
example  of  ih,^  London  .and  North  We-itern  Company  in 
.suburb.an  r.ai'.way  ek-clrification.  'I'ln'  Midland  Company  hiVf 
.some  experience   in  ek>ctric   traction    in   connection   with    their 


Monc.uiibc  and  Ibvsham  lin,-  and  with  the  Burton  and  .\shby 
Light  Railway.  They  are  also  und.  r  obligation  to  electrif/ 
th1»  Tilhurx   Railway. 

Life  Insurance  for  North  Eastern  Railway  Servants — ^The  North 
Eastern  Railway  Cempany  has  approved  of  the  establishment 
.of  a  death  and'  eiidownic'nl  society  for  their  servants.  Tlie 
.society  will  provide  that  memibers.'at  any  age  under  70  years, 
may  injure  for  a  payment  of  id.  per  week,  or  if  under  55  years 
may  be  endowed  for  3d.  per  week.  Larger  benefits  may  be 
provided  for  hv  proportional  increase  of  the  contributions. 
There  will  be  no  medical  examination,  .and  wives  of  members 
of  the  death  and  endowment  society  will  be  admitted  into- 
menilx-rship  at  the  same  r.ates  of  contributions  and  benefits. 

Regulations  as  to  Troublesome  Loads — .\n  inquest  was  held  on 
J.nuiarv  2b  at  Holmes  Chapel  Railway  Station,  Cheshire,  on. 
the  body  of  an  engine  driver,  who  w  as  k'ilk^d  by  his  head  coming- 
in  contact  with  a  bridge  whilst  he  was  gelling  over  the  tender 
to  secure  some  loose  timber  in  a  second  wagon  from  the  engine. 
It  was  stated  by  railway  offictals  that,  according  to  the  rules, 
troublesome  loiids  should  be  .immediately  detached.  The 
w.agon  in  question  should  have  been  left  at  Sandbach.  A  verdict 
Cif  ".\coidental  death  "was  re-turned,  and  the  jury  added  a  rider 
that    timber   should   be   se-curely   roped  before  transportation. 

A  (ireat  Canadian  Pacific  Tunnel — Reports  from  Canada  show- 
that  preliminarx  work  has  been  begun  for  the  construction 
of  ihr  Rogt-rs  "Pass  tunnel  on  the  Can.adi.an  Pacific  Rtiilway 
in  the  Selkirk  range  of  the  Rocky  Mountains.  The  tunnel 
will  be  over  five  miles  long;  it  will  lower  the  summit  of 
the  railway  545  ft.  ;  it  will  shorten  the  distance  by  nearly  four 
miles,  and  it  will  cut  out  a  stretch  of  track  where  snow  slides 
have  been  trouhle.some.  The  work  involves  the  diversion  of 
lli.i-  course  of  a   river   for   netirly  a  mile,   the  maximum  lateral 

di\'el  sion    f.eing    .-llieut    l|iiO    It. 

Midland  Employees'  •'  Split  Turns"  Payment — In  discussing  the 
.-iward  made  b\  the  independent  ch.-iirman  of  the  .Midlanci 
Railway  Conci'liation  Board,  that  the  men  shall  be  p.'iiJ 
for  the  whole  tinie  from  booking  in  in  the  early  morning 
to  finishing  at  night,  Mr.  J.  H.  Thomas,  M.P.,  lias  said  : — 
"  To  .-ipprcciate  what  the  award  means,  it  must  be  understood 
that  ,-i  man  might  go  on  at  5  a.m.,  work  until  q  a.m.,  and 
le.ave  then  until  3  "o'clock  in  the  afternoon,  and  from  that 
time  work  until  .S  p.m.  The  result  of  referring  the  matter  by 
the  Conciliatiiat  Board  to  the  independent  chairman  shows 
that  the  original  cont<mtion  of  the  men  was  sound." 

The  Lower  Uanges  Bridge In  two  of  our  contemporaries,  the 

Eiigiiu'cr  and  the  U'cstiuinster  Giizclte,  a  view  has  been  given 
showing  the  sui>erstructure  of  one  span  of  the  bridge  at  Sara 
(ihtit  erected  in  the  conitr.actor's  yard  in  this  country.  In  tlie 
text  it  is  stated  that  the  bridge  will  co.'JtiJ  million  ;  as  a  matter 
of  f.-ict  it  will  cost  over  three  million,  as  stated  last  year  in- 
the  House  by  Mr.  Montagu,  and  by  the  Viceroy  last  month 
in  Calcutta.  .As  the  outlay  on  the  "  Nrw  Delhi  "  is  now 
esiim.-ited  a.t  seven  million,  these  two  luxuries  will  cost  the 
poor  millions  of  natives  a.?  much  as  the  average  w-hole 
.d'litment  for  the  urgently  required  and  -well-paying  new  rail- 
w.iys,  and  for  the  improvement  and  equipment  of  existing  lines. 


Worl<mansliip  ani  Materials  of 
ttie  Highest  Qaalily- 


*^  Bui't  to  any 

Specification  or  Gauge. 
PECKETT  &  SONS. 
ATLAS   LOCOMOTIVE  WORKS,   BRISTOL. 


MIDLAND 

RAILWAY   CARRIAGE  &  WAGON    CO..  LTD.. 
Builders   of 

RAILWAY   CARRIAGES,      , 
RAILWAY  WAGONS, 

TRAMWAY        CARS, 
and  every  description  of  Rolling  Stock, 

MIDLAND  WORKS,  BIRMINGHAM, 

anci     Abbey    Works,    Sbre-wsbury. 
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RAILWAY    STOCK    AND    SHARE    LIST. 


1 


HOME     RAILWAY    ORDINARY    STOCKS. 


Nauc. 


CLOaiMS  Pbicks. 


YfHtenlay. 


Do. 
Do. 
Do. 
Do. 


Barrj,  Ord 

Do.     Pref.  Conv.  Ord.  (4%)  

Do.     Dot.  Conv.  Ord 

Caledonian,  Ord 

Do.    Pro!.  Conv.  Ord.  (8%)  

Do.     Del.  Conv.  Ord 

Do.     Del.  Ord.,  No.  1 

Cambrian,  Ord.  Cspllal,  No.  1 

Do.     Coaat  Cuna.  Ord 

Cardiff,  Pref.  Ord.,  Ilj96  11%I  

Central  London,  Ord 

Do.    (itd.  Assumed  Ord 

Pref.    14%: 

Otd.  Assened  Pref.  Ord.  . 

Def 

Otd.  Assented  Def.  Ord.  ... 
City  &  Socth  London,  Coa9,  Ord... 

East  London,  Cons 

FarueHs,  Con.  Ord 

Glasgow  and  8.  We^tern  Pref.  Ord. 

Do.     Det.  Ord 

Groat  Central,  Prof.  Ord.  (6%)    ... 

Do.     Del.  Ord 

Great  Eastern,  Ord 

Great  N.  of  Scotland,  Pf.  Cov.  Or. 

Do      Def.  Conv.  Ord 

Great  Northern,   Prel.  Conv.  Ord. 

Do.     Del.  Conv.  Ord j 

Do.    Cons.  A i 

Do.     Cons.  B  (6%)        | 

Great  Western,  Cons.  Ord 

Highland,  Ord.  Conn.  Capital  

Hall  a  id  BarnHlejr,  Cons 

Isle  ut  Wight,  PI.  Conv.  Ord.  (1  ^1 

Do.     Del.  Conv.  Ord 

Line,  and  Yorks.  Cons.  Ord 


!75 
Bi 
96 
76'J 
59 
13)8 
I 

2 

2 
74 
59 
85 
70 
8* 
60 
82 

7I4 

42 

53 

46 

15 

1414 

51 

57 

22 

35 

5818 

55 
lis 
120 
41 
65 
53 

83 


178 
86 
99 
771s 
58 1£ 
X858 
1'4 

Z>! 

2lg 

76 
84 
85 
75 
88 
65 
84 

7l! 

44 

57 

47 

3il2 

I4I2 

51  ij 

59 

23 

90 

58  ie 

5oW 
139 
I2OI2 

44 

6312 

71 

39 

89 


Last  Week. 


A  Year  Ago. 


Ye'jterday. 


175 

84 
96 
8OI2 
60 14 

zou 
1 

2 
2 

74 
59 
84 
70 
84 
60 
82 

7'! 
42 
55 
48 

3334 

14^4 

521s 

57 

22 

89 

5754 

55 
136 
119 

41 

e6i4 

69 
36 
831s 


178 

86 

99 

8I'2 

605. 

21 
II4 
21s 
2ii 

76 

64 

66 

75 

86 

65 

84 

7S4 

44 

57 

47 

34 14 

15 
53 

59 

23 

93 

58 

551s 
139 
11912 

44 

6634 

171 
39 
90  Is 


165 

170 

80 

82 

66 

89 

77 

78 

58I4 

5dJ4 

1958 

1978 

•a 

lis 

212 

5 

2>s 

5 

75 

77 

78 

80 

82 


9^8 
42 
55 
43I2 
3£i2 

14i2 

58 'i 

o7 

16 

87 

53J4 

5|is 

;3i 

118>4 

38 
59  S4 
74 
39 
87 


84 


9^8 

44 

57 

4412 

33 

1434 

59 

59 

18 

88 

54 

52 
134 
11914 

41 

60 14 

76 
42 

88 


L.ond.  Brighton  &  S.  Coast,  Ord....| 

Do.     Pref.  (6%)  

Do.    Def 

Do.    Cert.Con.  BlghtB  above  6% 
Lond.  Chat.  4  Dover,  Arblt.  Ord.] 

I.rmiVin  Elet-tric  Onl 

London  and  North  Western,  Cons. 
London  and  South  Wostern,  Coos. 

Do.     4%  Prof.  Conv.  Ord 

Do.    Def 

Mersey,  Cons.  Ord 

Metropolitan,  Coos 

Do.    Sarplos  Landa  Stock 

Metropolitan  District,  Ord 

Midland,   Pr<  I.  Conv.  Ord.  (aj%) 

Do.     Def.  Conv.  Ord 

North  British,  Ord.  Pref.  (3X>)    -i 

Do.     Def.  Ord 

Scrth  Eastern,  "  ConsoK  " 

North  London,  Cons 

North  Staffordshire,  Cons.  Ord.  ... 
Plymouth  Devon  i  8.W.  Jun.,  Or. 
Port  Talbot  Railway  and  Docks  ... 

Bhondda  and  Swansea  Bay ,1 

Bhymney,  Cons    Ord    Cap.  Stock 

Do.    Pref.  Ord.  (Ife)  

Do.     Def.  Ord 

Bheffleld  District,  £10  fcaares 

South  Eastern,  Ord 

Do.     Pref.  (6%)    

Do.     Del 

Stratford  i  Mid.  June.  Coni.  Ord, 

Taff  Vale,  Ord 

Vale  of  Glamorgan,  Ord 


Undergroond  Elec.  Bys.  of  Loodon 
"  A  '*  Ordinary      


110 
•.23 

951' 
7 
I3i8 

154 

133 

127 

83's 

3314 
5 

45I2 

6) 

32 '4 

601: 

7  71s 

6^ 

2)58 
131 

95 

88 

44 

IB '2 

11'4 
175 

85 

96 
4 

85 
118 

56I4 

it 

74I8 

8i 

3I4 
'la 


112 

130 

9554     ; 

P 

19*8 
2 
13812 
129 

89'2 

3JS4 

46 
66 
35 
61 
78 
6312 
29'8 
1511: 
93 
90 
47 
19 

1194 

180 
87 
99 
41, 

37 
120 
55 1£ 
33 
75  Is 
83 

31s 
Is 


111 

128 

95 's 
712 
18 

134 

n3 

127 
83i2 
40 
4 

45'4 

61 
33 
603< 
77 
6514 
52  >4 
12?i4 

95 
35 
44 
IS's 
11 '4 
175 
85 
96 
4 
91 
1<!2 
5  318 
32 
741s 
85 

338 
Tie 


113 

130 

97 
ai2 

I8I4 
2 
15818 
125 

89'J 

40  ij 
8 

43I4 

63 

33I2 

6II4 

77 '8 

65'4 

3S 
1?8'4 

93 

83 

47 

19      I 

1134 
180 

8? 

99 
4I: 

55      , 
124      , 
5318 
35 
75'? 
83      1 

358 

19 


A  Year  A^o. 

102  IC4 

lis  120 

9014  903, 

8  9 

2112  2134 


134 
117 

82 

35 
4 

52)4 

61 

40 

53'2 

74 

sola 

2314 
122'i 

95 

9> 

46 

I9I2 

1 1 1. 

17j 

33 

99 
4I4 

81 
117 

61 

38 

?5i2 
1     87 

1      438 

58 


1311s 
119 

83 

3S>t 
6 

53 14 

85 

40l» 

60 

74I2 

61 

23l> 
12234 

93 

8.' 

49 

20 

1134 
180 

82 
104 

43« 

91 
119 
6114 
41 
741s 
93 

4S8 
Ilia 


Debenture    Stocks. 


Alexandra  Docka  and  Railway 

Barry    

Brecon  and  Morthyr  A    

Do.  Do.       B    

Caledonian 

Cambrian  A    

Do.  B    

Do  C    

Do.  U    

Cardiff      

Central  London 

City  and  South  London  Perpetual 
Cleatur  and  Workington  Juno.  ... 
East  London  '2nd  Charge  A   

Do.     Sod  Charge  B  

Do.    Srd  Charge  

Do.    4th  Charge  

Do.     E.L.R.  1st  D^bentured 

Do.     Wuitechapel  Extension    ... 

forth  Bridge 

Fttrness    

Glasgow  and  South  Western     

Great  Central     

Du 

Do 

Great  Eastern    

Great  North  of  Scotland 

Great  Northern 

Great  Northern  (Ireland)  

Great  Western  

Do 

Do 

Do 

Do 

Highland 

Do 

Hull  and  Barasley  Ist 

D3.     2nd     

Ifle  ol  Wight 

Isle  of  Wight  Central  A 

Do.  Do.  B...  

Do.  Do.  C 

Lancashire  and  Yorkshire 

London  and  Btac2wall    

London  and  Greenwich 

London  Brighton  &  Sojtn  Coast... 

Do 

London  Chat,  and  Dover  Arb 

Do.     a    

Do. 
Do. 

Do. 

Do. 

Loudon  Electric 

LjJion  and  North  Western  ... 
Ljodon  and  South  VVesloru  A 

Do.    Consolidated    

Mersey  Perpetual 

Metropolitan 

Do.  A 

Metropolitan  Uistrlct  

Uo 

Do.     Perpetual  iUOd-oJ  

Dj.     ^cioc  Lien    

Midland  

Midland  &  S.W.  Junction  A... 

Do.     B 

Do.     C 

Neath  anl  Brecon  At 

Do.    AJ  

North  BritUh 


i%\ 

l\ 

4 

4 

4 

4 

4 

4 

8 

4 

4 

34 

4 

4 

4 

4 

3i 

4 

3 

4 

6 

H 

3S 

4 

4 

3 

4 

1 


90 
75 
86 
31 
105 
91 
81 
75 
5» 
71 
97 
83 
75 


13S3 

18JU 


95 

39 

2J 

14 

81 

56 

98 

75 

103 

119 

111 

33 

102 

98 

83 

S8 

106 

109 

119 

128 

56 

97 

93 

74 

9? 

95 

66 

88 

63 

83 

10/ 

93 

102 

114 

110 

103 

95 

96 

72 

72 

73 

3i 

81 

80 

83 

63 

tj5 

85 

>i4 

4    I     \>i 


92 

9/ 

6  7': 

62 

2s 

10 

79 

76 

83'2 


92     ; 

77 

88 

83 

105 

93 

S3 

75 

56 

73 

99 

99 

77 

95 

4i 

23 

17 

83 

53 

100 

75 

102 

121 

".15 

87 

104 

100 

81 

100 

103 

:l! 

121 

130 

63 

93 
131 

/S 

99 

93 

Hi 

93 

?4 

81 
109 

3/ 
101 
■-13 
112 
111 

9) 

93 

74 

74 

83 

91 

82 

81 

81 

75 

83 

88 
14i 

95 

94 

94 

C8  8 

5i 

21 

13 

81 

78 

81  •: 


Debenture   Stock* 

Norta  Eastern d 

North  London   44 

North  Staffordshire 3 

Plymouth  Devon  &  S.W.  Junnioa  4 

Port  Talbot  Railway  and  Dj;ks    ...  4 

Rhondda  and  Sw.tasea  Biy  4 

Rhymaey  Perpetual 4 

Sheffield  DLstrict  Perminent    ,  4 

South  Eastern  Perpetual    .,  4 

Do. 5 

Do 3i 

Do 3 

Taff  Vale 3 

Tottenham  anl  Forest  G^te 4 

Whiteohapel  and  Bdw 4 


(continued). 


83 

81 

US 

113 

75 

7/ 

9/ 

99 

97 

93 

97 

99 

97 

99 

92 

94 

93 

lOi 

124 

123 

86 

83 

75 

75 

77 

79 

93 

101 

93 

lOL 

Preference   Stocks— 

(continued). 


Preference   Stocks. 

Divioesos  0 j.^n.'iia.'ic  o.v  cdz  pd^pirs  of   atoa 
si" vt vc«  ve vt. 


Alex.  Docks,  and  Bail.  4.J%  1st  Prel.  A 

Do.     44X>  2nd  Prel.  B 

Barry    6  ;i  Prel.  Stock  (Ist)    I 

Do.    IfeCoQS I 

Do.    4feTnird    

Caledonian  4  ?b  Cons.  No.  I ! 

Do.  4)b    Dj    No.  i , 

Do,  ijb    i^ili 

Do.  4^    im 

Do.  4^    ldj;Cjav 

Do.  in,    liJJJ 

Do.  i'/a    lilJlCjnv 

Do.  4;;,    litJiConv.... 

CamOriau  Nj.  1,  4^ 

Do,  No.  2,  1,*^ 

Do.  No.  a,  4S> 

Central   Iiondon  4.j  ;^  Prel 

Oity  and  Sjatu  L)ad03  o  ;^  18JI    

Do.     6X>li.iJ  

Do.     ojfalJJl  

Do.     o.'ililJJ  

Forness  Consol.  Prel.  1  fe,  liii 

Do.     4^  Prel.  Stock  A,  H3l 

Do.     4;fe  Prel.  Stock  B,  IjiJ 

Do.     4,1b  Prel.  Stock,  IdJl  

Do.     4^  Prel.  Sto:k,  13JJ 

Glasgow  and  South  Western  4  ^i^  

Do.    4%  Prol.  No.  2 

Do.    4&  Pref.  1333    

Do.     4^  Prel.  1331    

Do.     3"b  I'rel 

Great  Central  5  ^  Perp.  Prel.  .„ 

Do.     4%  Pref 

Do.    5*  Conv.  Prel.  1312 

Do.    6%Conv.  Prel.  1371    

Do.    SJbConv.  Prel.  I3n    

Do.    6J(,  Conv.  Prel.  137J    

Do.    6X.  Conv,  Prel.  1331    

Do.     4  lb  Prel,  1333    

Dj.     4 )(,  Prel.  1331    

I       Dj.     ofe  Prol.  1331 

Great  Eastern  Cons.  4%  Pref , 

Do.     34!j,l3JJ     

Do.    8iSil3JJ     

Great  Nortn  ol  Scotland  A  4  j^   

Do.  B,  4X,    

Great  Northern  4  %,  Parp.  Prel 

Do.     3  %  Prel   3iJ3k  1333    , 

Dj.    3  %,  Prel.  Slock  13J3    

Do.     3)i,  Prel.  St03kl33j    

Do.    31i,  Prel.  1301    


93 

93 

83 

93 

113 

123 

96 

93 

9d 

93 

103 

lOE 

99 

191 

125 

125 

91 

103 

93 

103 

93 

103 

9J 

103 

98 

100 

23 

22 

8 

10 

3 

5 

!0i 

105 

97 

99 

97 

93 

93 

97 

95 

95 

do 

87 

85 

85 

81 

83 

83 

82 

83 

8^ 

98 

100 

98 

100 

95 

97 

93 

97 

75 

112 

9i 

HI 

110 

109 

105 

104 

84 

76 

63 

96 

85 

SS 

91 

93 

104 

76 

76 

76 

75 


114 

93 

114 

113 

112 

103 

107 

37 

?S 

69 

93 

83 

83 

95 

92 

103 

78 

78 

78 

77 


Great  Western,  Coos.  Pref.,  55£,    

-.29 

131 

Hlghlani  Class  A  H  ;i 

103 

102 

Do.     B  b%  

137 

103 

Dj        \^^                           

83 
70 

91 

Dj.     3i!&  Prel.  Stock  13)7 

Dj.     3('6  Prel.  Stcck  H)i    

ti 

70 

72 

Hall  and  Barnsley  3i  %,  Prel.  133)    .  .    . 

81 

83 

Do.     4%  Prel.  1937i;a)ipilll 

91 

96 

Isle  ol  Wight  4%    

81 

93 

Isle  ol  Wight  Central  5%  Ist  Pref ' 

61 

65 

Lancashire  and  Yorks.  Con.  3)i  Pref.  ..! 

77 

78 

Do.     436  Prel.  1931    

133 

102 

Do.     4%  Prel.  1933 

103 

102 

London  Brighton,  etc.,  Con^.  5%   

121 

126 

Do.    Second  Cons.  5J^ 

123 

123 

London,  Chatham,  etc.,  Arbit.  4JJ&  ..  .. 

33'J 

87'8 

53 
73 

31 

London  Electri3  4^b  Prel 

83 

Lon.  A  North  Western  Cons.  \%,  Pref... 

103 

108 

Do.    4%I90J  

105 

105 

Lon.  A  South  Western  Ooos.  iH,  Pref... 

104 

•06 

Do.     4%  Perp,  Pref.  1331    

10. 
83 

103 

Do.     34!6Prel 

91 

'4 

16 

Metropolitans.!^  Prel 

34 

83 

Dj.      SJ'i  A  Prel 

82 
82 

84 

Do.     34&Conv.  Prel 

84 

Metropolitan  Dbtrict  1st.  Pref.4i%  ... 

89 

91 

Do.    Assent.  Eiten.  Prel 

75 

77 

Midland  24%  Perp.  Prel 

63'2 

8312 

Neath  and'Brecon  4%  Pre! 

61 

71 

North  British  Cjns.  1%  Nj.  9    

103 

102 

Do.     Edin  and  Glasgow  Pref.  44  Ji  ... 

111 

113 

Do.     13d3  PrI.  5  i 

!22 

124 

Do.     Conv   5%  Pref.  1S71    

122 
110 

124 

Do.     44%  Prel.  1373 

U2 

Do.     4.5^/,  Cjnv.  Prel.  187) 

1!0 

112 

Do.     oJbConv    Pref.  1373    

122 

124 

Do.     4^^  Conv.  P.ef.  1831    

99 
93 
93 
99 
93 

101 

Do.     4  !;;>  Conv,  Pref.  133-'   

101 

Do.     4^  Conv.  Pref  1393   

101 

Do.    4%  Conv.  Pref.  1392   

101 

Do.     4%  Conv.  Pref.  1897   

101 

Do.    4%  Conv.  Pref.  1931    

99 
99 
97 

101 

Do.    4%  Conv.  Pref.  1904    

101 

Do.     4%  Pref.  Stock,  1933 

99 

104 

110 

109 

76 

106 

North  London  Pruf.  Cons.  Idoo 

112 

Do.     4^  'b  IS7j 

111 

North  Staffordshire  3%  Cons 

73 

Plymouth  DevoD  and  3.\V.  June  ih  iifi  ... 

102 

104 

Port  Talbot  4i^  Pry( 

8 '4 

9>< 

Bhondda  anl  Siraasea  Bay  5^  Pref.  ... 

11'4 

11=4 

97 

93 

Shofflcld  District  5  ^  Prel.  £10  Share  .. 

as 

3 

South  Eastern  Coa-i.  i)i  )o    

110 

112 

Do,               Do.          ofc       

119 
94 

121 

Do.     4'^  18JI                 

93 

Do.     34  V, 

81 

85 

Do.    3;^ 

72 
9) 

74 

Do.     4%  Pref.  19J3    

96 

Do.    4%  Conv.  Pref.  1933   

98 

IOC 

Taff  Vale  4  If,  Prel 

93 

103 

Underground  Elec.  Rfs.  of  Load  J  >         I 

44  'o  Bonis  of  13JJ 100 

6  i,  1st  Cum.  Inc.  Deb.  Stk.  Rjl....  116 

6=fe  laoone  Bond? 95 


102 
118 
93 
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RAILWAY    STOCK    AND    SHARE    LIST. 


Colonial    Railways. 


Closing  Prices. 


Yesterday. 


AlgoiuaCen.A  Hudson  Bay  let. Mt5J 
Algoiua  Eastn.  5%  1st  IJt.'jId.  Bds. 
AtlauUc  4  N.VV.  6%  Ouar.  iBt  Mt. 

Belra,  4J%  Mt.  Deb.  Bd« 

Do.  Ii%      Income  Deb,  8tk 

Buffalo  4  Lake  Huron,  Orrt 

Clgry.  *  Sdmntn.,  4%  Cons.  Debs. 
Canada  Atlantic,  4%  Cona.  1st.  Mt  I 
Canadian  N. Alberta  3J%  Dom.Gtd, 
Canadian  N.  Ontario,  8j%  Mt.  Dbs. 
Canadiai!  N.  I'ae.  1%  Isl  Mt.  Utd. 
Canadian  N.  (Quebec,  4%  Perp.  Bds. 
Canadian  Nor.,  4%,  Int  Mt.  Debs.... 
Canadian  Pacitic 

Do.    4%  Non-Cum.  Pref 

Ceutial  Counties  4%  1st  Mt.  Bds.... 

Central  Ontario,  5%  1st  Mort 

Denierara,  Ordinary  block 

to.     1%  Perp.  Pref.  Ktk 

Do.     4%  Extension  Pref 

Dominljn  Atlantic  4%  1st  Deb.  Stk. 
Duluih,  Winn.  &  Pa.  .   4%  1st  Mt. 

Emu  Bay  A  Mount  Bi^chofl   

Emu  B«j  f/o  l^t  Mt.  Deba 

lirand  'iiuuk  Pac. Branch  4%  Bds. 
(irand  'irunk  Pacific,  Ist  Mt.  Bds. 
urand  Iriink  of  Canada,  Cons,  btk. 

Do.     Ctiar.  4%t.tk 

Do.     i>%  lat  Pref.  Stk.  Non-Cum. 

Do.     ^%  2nd        do do. 

Do,     4%ard         do do. 

Manitoba  S.VV.  Col.  6%  1st  Mt.  Bds. I 

Masboualaud  1st  Mort.  0%  Debs — 

Do.  ti%  Ouar.   Mt.    Debs, 

Midland    of     W.A.,     i  uified    Ord.| 

Nakusp  A  81ocin,  4%  B.'-S 

Natal-Zululand,  B%  Ist  Mt.  Debs.... 
New  Brunswick,  0%  1st  Mt.  Bds. 
^ew  Cape  Cent.,  4%  Cons.  IstMort. 
Ontario  &  yu-^bec,  0%  Capital  btk. 
t^u'Appelle,  Long  Lake,  A  bsktcwn. 
t^uebec  d  Lake  bt.  Jobn,4%  1st  Mt. 
liuebec  Central,  4%  Deb.btk.  Ked. 
Do  ,  3.J}b  2nd  Deb.  btk.  Ked. ... 
Do.     0%    Incunte   Bonds,  lied.' 

Rhodesia,  6%  1st.  Mt.  I'ebs ; 

Do.        4%  Ist  Mt.  Debs 

Bt.  Lwnce.  4  Ottawa,  4%  IstMt.Bds.l 
hhswp.  4  Okngn.,  4%  1st  Mt.  Bds.,' 
lemiscouata,  0%  Prior  Lien  Bds.... 
lemiscouata  By.  Pd.-hldi-s.  Com.... 
lor.  Grey  4  Brure,  i%  1st.  Mt.  Bds 
White  Pass  and  Yukon 
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American    RailMrays. 


Alab.  C't  Bouthem,  Ord.  Bhares 

Do.  Pref.  Dhares 

Alat.N.  Orl.  Is  4  Pac.  6%  "A"  Pfd. 

Do.  "  B  "  Deferred 

Avchlson,  Topeka  &  Banta  le  Com. 

Do.        5%  Kon  Cum.  Pref. 

Allan.  1st  Leased  Lines  Bental  Tret. 

Baltimore  4  Ohio,  Common 

Do.  4%  Non-Cum.  Pfd. 

Chesapeakr  4  Ohio,  Common    

Chicago  Ut.  Western,  Com.  btk.Crts. 

Do.         4%  Prefd.  do 

Chicago,  Milwaukee  4  bt.Paul,  Cm. 

Do.     Prefd ! 

Cleveland  &  Pittsburgh,  7%  Ouar  I 
Denver  &  Kio  Grande,  Common   .. 

Do.     INew  Co.]    do 

Do.  [GUI  Co]  6%  Non-Cum.  Pref. 

Do.    iNew  Co.J    do 

Erie,  Common 

Do.   4%  Nou-Cum.  1st  Prefd. 
Do.  4%    do.    and    do.  . 
Great  Northern  tli.S.A.)  Prefd, 

Illinois  Central,  Common    

Vo,  Leased  Lines,  4% 

Kansas  City  Bouthern,  Common   .. 

Louisville  and  Nashville 

Adlunea  bt.Pau!4  b.  Bt.Marie,Coo 

Do.  Prefd.  btk.  Non-Cum 

UUsouri  Kansas  4  Texas,  Common 
Do.        N  jn-Cum.  i%  Prefd.  ... 

Uoblle  4  Birmingham,  Prefd 

Natl,  of  Mexico,  4%  Nou-Cum.  Pfd 
Do.    6%   Non-Cum.  2nd  Prefd, 
New  York  Cent,  and  iiudson  Kiver 
New  York,  Ont.  4  Western  Com.. 

Norfolk  fie  West'^rn,  Common 

Do.     4%  NonCum.  Adj.  Prefd. 
Northern  Pacific,  Capital  btk.   .. 

Pennsylvania  

Plttsbrgh,  K.  Wayne  4  Chio.  Gr.  7% 

Beading,  Common 

hock  Island,  Common  

Do.    Preferred    

Boatheru   Pacihc,  Com.  Cap.  Btk. 

bouthem,  Common  btk 

Do.    6%  Non-Cum.  Prefd.  btk. 

UdIod  Pacihc,  Common 

Do.     4%  Nou  Cum.  Prefd 

Wabash,  Common 

Do.     Preferred 


r.S.  Bteel  Corp.,  Com JQOQ  . 
Dj.  7%  Cum,  Pre! 
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Foreign    Railways. 


Naub. 


CLOsiNa  Pbiceb. 


Yesterday. 


Alcoy  4  Oandia,  4%  Debs 

Antofagasta  (Chill)4  Blvla,  Ft.  Ord, 

Do.         Def.  Ord 

Do.        6%  Cum.  Fret 

Arauco,  Ord 

Argentine  Gt.  Western,  Ord 

Do.        6%  Cum.  Fret 

Argentine  N.E.,  Stock 

Argentine  Transandine,  7%  Cm.  Ff. 

Arioa  4  Tacna,  Bhares 

Bahla-Blanca  4  N.W.,  Ouar. Btk.... 

Do.  44%  Ouar.  Btk 

Bilbao  River  4  Cantabrian,  Ord.  ... 

Bolivar,  6%  Pref 

Brazil  Great  Southern,  7%  Pref.  ... 
Brazil  North  East  6%  Ist  Debs.  ...  [ 

Brazil  Common  Stock 

Buenos  Ayres  4  Pacific,  Ord.  Btk.... 

Do.  6%  Ist  Pref.  Stk.   Cum.  : 

Buenos  Ayres  Cent. ,4J%  ist  Mt.Dbs. 
Buenos  Ayres  Gt.Soutliem  Ord.  Btk. 
Do.  4%  Extension  Shares...  | 

Do.  6%  Pref.  Stock 

Buenos  Ayres  Midland  5  %  Pref.... 
Buenos  Ayres  Western,  Ord.  Stk. ...  1 

Do.  6%  Pref j 

Cartagena  iCImbia.)  6%lstMt.Db8. 
Central  Argentine  Cons.  Ord.  Btk. 

lio.     Delcrre.1  Stk ' 

Do.  4i%  Pref.  Slk.  iNon-Cllm.) 

Central  Uruguay  Kasln.  Extn 

Do.  0%  Pref.  Shares  

Central  Uruguay  Northern  Estn.  ... 
Cen.  Uruguay  of  Montevideo,  Or.  Sk. 

Chilian  Tran.^andinc,  5%  Debs 

Colombian  National,  6%  1st  Mt.Dbs. 
ColombianNat.Cui*tom.Gtd.6%Bds. 

Colombian  Northern,  5%  Debs 

Cle.F.desC.deF.delaPvce.deSnta.Fe 

Cordoba  Central,  Ord.  Income  Stk. 

Do.  Old.  Income,  1917  Scrip 

Do.  6%  Cum.  1ft  Pf.  Stk.  ... 

Do.  6%  2ud  Pref.  Stk 

Do.  6%       Do.        1916   Scrip 

Costa  Rica    

Cuba  Railroad,  Pf.  6  %  Non-cum. 

Cuban  Central,  Ord 

Do  6A%  Pref    

Cucuta,  6%  lat  Mort.  Debs 

Dorada  Extension  

Egyptian  Delta,  64%  Cm.  Ff .  Shares 

Entre  Rios,  C^fd.  bt02k 

Do.        6%  Ist  Pref.  Stock  ...  

Grand  Russian,  4%  Nicolas  Bda.  ... 

Great  West,  of  Brazil,  Ord 

Do.  6%  Prefd.  Shares 

Guayaquil  4  Quito,  Ky.Co.  5%  Bds. 
Interoc.  of  Me.vico  .AcplcotoVeraCz.) 

Italian,  8%  Ely  Bonds 

Kansai,  44%  1st  Wort.  Debs.  Red.... 

La  Gualrb  4  Caracas    

Lmbrg.-Czrnwitz-Jassy  Guar.5%... 

Leopoldina   Ord.  Stock 

Do.  64%  Pref 

Lima,  Shares    

Manila,  5%  Pref 

Mexican,  Ord.  Share  Cap.  btk 

Do.        Ist  Pref.  8%  do.   ...  

Do.        2nd  do.    6%  do 

Mexican  Eastern  6%  Debo.  Red.  ... 

Mexican  Southern,  Ord.  Stock  

Mexico  N. Western  5%  IstMt.  Bds, 

Midland  Uruguay,  Ord.  Stock    

Mogyana,  6%  Deb.  Bonds  

Nassjo-Oskrshmn  New  4%  IstMt.Ba, 

Nitrate  Ord 

North  East,  of  Uruguay,  Ord 

N  W.  of  Uruguay,  ti%  Ist  Pref.  Stk, 
Northern  of  trance,  3%0blig.  Red. 
Ottoman  Ky.  of  Anatolia, 44%  Dbs. 
Ottoman  Ibmyrna  to  Aidinj   Ord.... 

Do  ()%  Cum.  Pref 

Otmn.  (Smna.  to  Cssba.4  Ex.)4%B8. 

Paraguay  Central,  Ord, 

Paris,  Lyons  4  Med.  Obs.  Red 

Philippine,  1st  Mort.  4%  B.  F.  Gold 
Prffa.Atns.4  PlpnsU8.44%lstMt.D8. 
Prlo.Algre.4  N.  Hmbg.lBrzl.)  7%P(. 

Puerto  Cabello  4  Valencia  

Royal  Sardinian,  Ord,  Shares 

Salvador,  Ord 

Do.        6%  Pref 

San  Paulo  (Brazilian),  Ord.  Stk.  ... 
Do.    6%  Non-Cum.  Pref.  Btk,  ... 

Bouth  Austrian   

South  Italian,  3%  Obligs.  Red 

b.  Manchurian,  6%  Stg.  Bds.  Red. 
Bwedi.h  Ctl.4%Perp.  Deb.  Stock... 

Taltal,  Ord.  Shares    , 

Trans-African.  6%  1st  Mt.  Bds.  ... 
liuitedK.  R.  of  Yucatan5%  Mt.  Gd. 
Untd.  of  Havana4ReglaWhses.0rd. 

Do.         6%  Cum.  Pref.  Stk 

United  of  the  Havana,  S%  Ln.  Red. 
Uruguay  Northern,  7%  rref.  Stk. 
Vera  Cz.  4  Pc.  Ist  Mt.  44%  GId.  Bd, 
Vera  Cruz  (Mexico),  6^  Cum.  Pref. 
Vera  Cruz  Terml.  44%  Dbs.  Red. ... 
Villa  Maria  4  Ruhuo,  Guar.  Stk. 
West,  of  B.  Ayres.  0%  lit.  Bds.  Red. 

Western  of  Havana  ...  

Zafra  4  Buelv.t,  ait,Bonda   
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44 
ICSij 
103 
105 
9 

IOI3 

104 

91 

94 

82 

84 

71 

50 

35 

87 

76 

55 

47 

1C2 

5 

lOU 
102 
7>4 
8i2 

59 

91 

86 

103« 

12 

aoij 

80 

66 

93 

IOI2 

22 1£ 

7312 

11 
27s 

37 '-2 

4954 
136'2 

9112 
101 
1C6 

49 

30 
102i£ 

97 

14 

14 

64 

17 

96 

20 

21 12 

87 
53, 

I6i4 

83 

ei 

134 
358 
IS1< 
4li 
634 

248 
109 
5 
I3is 
100 
97 
7»« 
88 
9512 
83 

101'! 
99 
40 
95 
9I! 
99 
89 
106 
1234 
8l4 


February  ii,  I9H-] 


THE     RAILWAY    TIMES. 


i^i 


OFFICIAL   TRAFFIC    RETURNS 


Barry  > 


Oreat  Northern   (Ireland). 


Week   ending   February  8    ,  lOl^-- 

Total  tor  week    £17,430 

Aggregate  (or  6  weeks ■  £97,561 

Miles  open I  65^4 

Inc.  »hU  week,  £1.597  1"^^ 


1913. 

£16.053 
£96,958 

65^4 

6  weekar~t623 


Caledonian- 


Week  ending  February  6 

PftBBengers,  etc 

Qoodt),  etc 

Total  for  week 

Aggregate  (or  5  weekn    .... 

MUea  open   

Inc.    this  week,   £2,400 


1914. 

£9,735 

10,250 


£19,985 
£99.355 


561 


Inc.  5  week? 


1913. 

£8,835 

8,7i0 

£17,585 

i;92,760 

261 
,  16.895 


Metropolitan. 

Week    endioe     February 

8 

1914. 

?  £15.179 

2,155 

£17,334 

£■08,437 

82^4  " 

■  1913. 

£13,662 

Oood-l,  etc     

Total  (or  week 

Aggregate  for   6   weeka     

Mile--   'I-  11               

2.130 

£15,792 

£99,411 

7ai4  n 

Inc.    11...    *'  '  K,      il.bJZ 

Inc.  6   week 

■«.  i:9,026 

Week  ending    February   8 

Paesengers,  etc 

OoodR,  etc 

Total  (}r  week 

Aggregate  (or  6    weeks  .... 
Mllen  open   


1914. 
£30,300 

55.900 
£86,200 


a  1913. 
£29,300 
58,300 
£87,600 


Great   North  of  Scotland. 


£5)0.300      £516,900 


I.II7I4 


1,11414 


Duo.  this  week,  £1.!I00 


Deo.  6    weeka.  £6.600 


Cambrian. 


Week   ending    February  8      1  „^^^^' 

Pas-engers,  etc ^^'^i** 

OoodB,  etc I  2.994 

Total  (or  week 1  £5.003 

Aggregate  (or   6  "reeks    £27,910 

MUea  open I  300 


01913. 

£1,949 

2,889 


Week  ending  rul.rii,iry  7       1       1914.       [ 

Passengers,  etc I       £5,630 

Goods,  etc 5,000 

Total  (or  weak £8.630 

Aggregate  (or  6  weeks  ,« I  _?5U400_ 

MUea  open  


1913. 

£5.590 
4,960 


Metropolitan  District. 


February  7 


1914. 


Inc.  this  week,  £80 


£4,833 
£27,_465_ 
287 


luc.  this  week,  £170 


Inj.  6  weeks,  £445 


Central  London. 


Week    ending    Febiunry    7  I       1914. 

Total  (or  week £4,921 

Aggregate  (or  6  weeks £51.268 

Miles  open   J  634 


1913. 

£5,206 
£33.266 


Great  Southern   and   Western 

Week  ending    February  6 

Passengers,  etc 

Gooils,  etc 

Total  (or  week  

Aggregate  for   5  weeks 
MUea  open  


Dec.  tills  week,  £459 


6I4 


Deo.  this  week.  £285 


Deo.  6  weeks,  £1.998 


City   and   South   London. 


Week   ending   February  7      I       1914.  1915. 

Total  (or  week £2,674         ^2,893 

Aggregate  (or  6  weeks    £17,506        £18,495 

Miles  open    I         7I4 7^4 

Dec'.^iila  week,  £219  Dec.  6  weeks,  £1,187 


Dublin   and  South    Eastern. 


Week    ending    February  6 

Passengers,  etc 

Qoods,  etc 

Total  for  week 

Aggregate  for   5  weeks 

Miles  open   


1914. 
£3,120 
liSOO 


£4,620 
£23,624 


160 


a  1913. 
£2.843 

1,467 

£4,310 
£22,812 


Week  ending   February   8 

Pasaengers,  etc 

Qoods,  etc 

Total  for  week 

Aggregate   for  6  weeks 
Miles  open  


Inc.  this  week,  £6,000 


Week  ending 

Passengers,  etc. 

Goods,  etc ... 

Total  for  week |  £12,  ab< 

Aggregate  (or  6  weeks  I  £78.955 

Miles  open '  25 

Dec.  6' 


a  1913 


£13.016 
£79.741 


Deo.  this  wo'-k,  i'52 


tB03 


Midland. 


Week  ending  February   7  1914.  iigiS. 

Passengers,  etc f  72.030  ^'3.000 

Goods,  etc I  „  189,000    187,000 

Total  (orweek   I     £261,000       £266,ouu 

Aggregate  (or  6  weeks    ,£  1,528,000   £1,526.000 

Miles  open J^     l,584i4    I      l,584i4 


Inc.  this  week,  £1.000 


Ino,  6  weeks,  £2.000 


Qreat  Western 


Midland   Great  Western  of  Ireland. 

Week  ending    FebrUiHy    6 

Passengers,  etc 

Goods,  etc 

Total  (or  week 


1914. 
£4,777 
5,557 
£10,5'.4 

Aggregate  (or  6  weeks     I       £60.934 

Miles  open   I  538 


1913. 
£5.189 
4.154 


£9.343 
£61,320 


538 


Ino.   this  week,  £971 


Dec.  6  weeks,    £586 


Hlg-hlandc 


North  British. 


Week  ending   February  8 

Paa&engers,  etc 

Goods,  etc 


1914. 

£5,997 
4,194 


Total  (orweek £10,191 

Aggregate  for   S  weeks     |     £54,538 

Miles  open 


492 


a  1913. 
£5.000 
4,214 


£9,214 
£53,074 


492 


Inc.  this  week,  £977 


Inc.    6  weeks,  £1 ,264 


Hull  and    Barnsley. 


160 


Inc.  this  week,  £310 


Inc.  5   weeks,  £812 


Furness. 


Week   ending  February  8 

Passengers,  etc 

Qoods,  etc ■ 

Total  (or  week 

Aggregate  for  6  weeks     — 
MUea  open  


1914. 
£2,202 
7,678 


£9,880 
£57,908 


139 


1913. 
£2.140 
8,431 


Week  ending     Febraary  8 

Passengers,  etc 

Goods,  etc 

Total  (or  week.. 

Aggregate  for  6 
Miles  open   


weeks 


1914. 

£346 
12,610 


a  1913. 
£386 
12,207 


£12,593 
£85,590 


90 


Inc.  this  week,  £365 


Deo.  6  weeks,  £8,968 


£10,571   I 
£59,442 


139 


Deo.  this  week,  £691 


Deo.  6  weeks,  £1,534 


ClasKOW   and  South   Western. 


Lancashire  and  Yorkshire. 


1914. 
£38,000 
70,000 


Week  ending    February    7 

Passengers,  etc ■*.•■ 

Goods,  etc ' 

Total  for  week 

Aggregate  for  6  weeks 

Miles  open   


1914. 

£12.900 
19,300 


£32,200 
£192.400 


0  1913. 
£12,100 
20,300 


£32,400 
£193,700 


470ii 


47034 


Week  ending  February  8 

Passengers,  etc 

Goods,  etc 

Total  for  week £108,000 

Aggregate  for  6   weeks    j  £625.400 

MUesopen    I      597 


I  1913. 

£37,700 
76.700 


Week  ending    February    8      ,  1914. 

Passengers,  etc £26,800 

Qoods,  etc 62.500 

Total  forweek  £89,100 

Aggregate  for   6  weeks £522,100 

Miles  open '  1,28534 


Dec.  this  week.  £1,100 


Deo.  6  weeks.  £6.400 


North  Eastern. 


Week  ending   February   7 

Passengers,  etc 

Goods,  etc    

Total  for  week 

Aggregate  (or  6  weeks     ..... 
Miles  open    


Deo.  this  week,  £5.000 


1914.     a   1913. 

£55.000  I   £54.000 

1 35.000    141.000 

£190.000  I  £195.000 

£1,166.000  £1.157,000 

_i!Z§3_  __L!2'51_ 

Inc.  6  we'eks,  £9.000 


North  London. 


£114,400 
£634,600 


597 


Dec.  this  week,  £5,400 


Dec.  6   weeks,  £9,200 


London,    Brlgrhton     and    South    Coast. 


Dec    this  week.  £200 


Deo.  6   weeks,   £1.300 


Great  Central. 


Week  ending  February   7  1914.       :  a  1913. 

Passengers,  etc £20,200  1      £19,700 

Qoods,  etc 75.500  69,000 

I     £93.700         £88,700 
O.C.  proportion  of  Joint  Lines  I     £16.700  '     £16.600 

Total  forweek !  £110,400  |  £105.300 

Aggregate  for  6   weeks  £657,500     £643,400 

MllSi  open   '    0  8093}     I     o  805'g 

Ino.  this  week.  £5.100  Inc.  6  weeks.  £T47iOO 


Week  ending  February  7  1914.       I     •  1913. 

Passengers,  etc £35,240        £35,170 

Qoods,  etc 16,767  |        16.653 

Totalforweek £52.007        «5\,825 

Aggregate  (or  6   weeks  £529,660      £532.195 

MUesopen    I         487        I        487  _ 


Week  ending    February  8 

Passengers,  etc 

Goods,  etc 

Total  (orweek 

Aggregate   for  6  weeks    

MUes  open    


16 


Deo.  this    week,  £157 


Dec.  6   weeks,  £1.740 


Great  Eastern. 


Week  ending  February  8 

Pasaengers,  etc 

Qoods,  etc 

Total  (or  week. 


1914. 

£46,200 
56.400 


£102,600 
Aggregate  (or  6  weeks    £588,1  00 


01913. 

£47,400 

55.400 

oiocnoc 
£584,200 


Inc.  this  week,  £184 

Dec.  6  weeks,  £2,535 

London 

Electric. 

Week  ending    February 
Totalforweek           

7          1914.      1      1913. 
£14,105        £14,155 

Aggregate  for  6  weeks    .. 
MUesopen 

£88,295         £89,015 

2214               22I4 

Dec.  this  week,  £50 

Dec.  6  weeks,  £720 

London    and 

North    Western. 

North  Staffordshire. 


Week  ending   February    8  ^^^'''n 

Passengers,  etc I        £4,500 

Qoods,  etc I  14,5i;0 

Total  forweek i£19.000 

Aggregate  for  6  weeks    J£116;330^ 

MUea  open    !  t^263 

Dec.  6 


Dec.  this    week,   £1,090 


Rhymney. 


Week  ending  February  8 

Passengers,  etc, 

Qoods,  etc 

Totalforweek  

Aggregate  for  6  weeks 

MUes  open 


1914. 


£7,452 
£44,457 


5012 


1913. 


£7,657 
£46.600 
50lg 


Dec.  this  week.  £205 


Dec.  6   weeks.  £2.143 


South   Eastern   and   Chatham. 


MUoB  open   

I,062l2«          1,05634  r 

Inc.   this  week,  £1,800              Ino.  6  weeks,  £3.900 

Great  Northern. 

Week  ending    February 
Passengers,  etc. 
Goods,  etc. 

Total  (or  week 

Aggregate  (or  6  weeks 
'  Miles  open 


Week  ending   February  8  1914.  1913. 

Passengers,  etc £105,000  1     £100,000 

Goods,  etc 169,000  175.000 

Total  (orweek 1  £274.000  ;     £275.000 

Aggregatefor  6  weeks £1,655.000  '£L650.qOO 

MUes  open     '        2,054'4     !     2,033'4 

DeeTthiT week,  £1.000  Inc.  6  weeks.  £5.000" 

London    and   South   Western. 


Week  ending   February  7 

1914.      1      1913. 
£56  695        £59,"49 

Qoods,  etc 

24.153           22.360 

£80,849        £81,509 

Aggregate  for  6   weeks  

£434,317      £441,725 

MUes  open    

654                654 

Dec.  this  week,  £660 


Dec,6  weekg,   £7,408 


Taft  Vale,  in 


Ino.  thL<.  week,  £5,300 


Weekending  February    8      I        1914.  1913. 

Passengers,  etc £50,100        £52,500 

Goods, etc 27,600    28,400 

Totalforweek £78,000  |      £80,900 

Aggregate  for  6  weeks    £502.100  [   £504,200 

MUes  open '       967         '       967 


Ino,  6  weeks.  £15,900      I  Deo.  this  week.  £2,900 


Dec.^  weeks,  £2,100 


Week  ending    February  9 

Passenger?,  etc 

Qoods,  etc 

Total  forweek 

Aggregate  for  6  weeks 

Miles  open 


1914.  ; 
£4.818  I 
16.392  , 


1915. 

£4.120 
16.758 


Inc.    this  week,  £332 


£20.878 
£127.850 

1243«_ 

Dec.6  weeks,  £5.917 


£21.210  , 

£121 .933  . 

124I4      1 


rhe  .receipt   for_,he   corresponding  y.rM  la.t  .rea_r_  are^_«djust<;d  to^  »p^»"^^,«.^-'-,  J"  ^^^M  "fo IT'"' V/clS'ro  "of  T«T"i>« 

-       wsT.     }    Includine-   fh,     ,w-ipt<!    of   the    canal, 
includod.    n  Including  53}  miles  jointly  worked 


NOTFS    AXll    ExPLAXATTOVfl ^     , --     — -     ^  ■-     .  .    t    •         t- 

Railway,     c  Dork  Dues,  etc.,  included,     d  Thi-so  fiuuros  do  not  include  the  receipts  of  Joint  Lines.     _  . 

Joint.     Q  Includes  353  m.lps  Joint  Lines   (n.N.  proponionV     1  Includes   receipts   of    the    Waterloo   and    Cit.v   IViilwaT.     .; 
k  Rail-wav  307  miles.  Canal  119  miles.    I  Inclucl.-s  steamboat   receipt.-  and  tolls      m  Penarth  Dock  and  Rnilway 
with  0  C.R      0  Incluiiing  148'  miles  Joint         q  Includes  receipts  on  O.N.  and  City  seotion  as  from  July  Isl. 


1^3 


THE     RAILWAY    TIMES. 


[February   14,   iqn. 


OFFICIAL   TRAFFIC    RETURNS. 


BRITISH    AND    IRISH   RAILWAYS, 


Mileage. 


Latest  Earnings  Reported.     I 


1911. 


Bellaat   0.  Co.  D.  80 

Brecon.  &    Mer.  61 

Ck-ator  &  Work.  231 

Cock.  Kes.  &    P.  314 

Cork  n.  *  13  0 93i 

Ok.  B'rck.  JIP....  j  16 

East  London 6^ 

Isle  ot  Man  |  46i 

Isle  ot  Wight    ...  !  14i 

Isle  of  W.  Cunt.  ,  21| 
Liverpool    Over.  :      6| 

Mane.  Canal  I  168 

M'port  &  Car.  ...  42J 

Mersey !       44 

Mid.  4  S.W.  Jn.  60 

Neath  &  Brecon  40 

Port  Talbot   S35 

Bhon.  &   S.   Bay  I  31 

Stratrord  &  M.  J.  I  68 


1913.      Period. 


80 

Feb.  9 

61 

Feb.  8 

29J 

Feb.  8 

31* 

Feb.  7 

93J 

Feb.  6 

16 

Feh.  6 

6  \ 

Nov. 

46 

Feb.  7 

14 

Feb.  7 

21 

Feb.  7 

6 

Feb.  8 

168 

Dec 

Feb.  7 

Feo.  7 

60 

Feb.  8 

40 

Feb.  8 

SJ4 

Feb,  8 

81 

Feb.  8 

68 

Feb.  8 

191 1.     Inc.ordec. 


i:2,l)72 

2,665 

1.210 

o51 

l.fill 

351 

3,875 

486 

418 

550 

1,613 

72,104 

1,820 

2,300 

1,167 

1,803 

3,215 

2.198 

730 


+  £278  I 
J- 133 
-18-2  1 

-61 

-e! 

+810 

-8 
-120 
+  19 
J- 1,393; 
-152  ! 
+  37  I 
-41  , 

+76 : 

+  14 
-13 
-9J 


No. 
of 


Aggregate  to  Date- 


Weeks. 

1914. 

6 

jei4,S39 

5 

13.150 

6 

6.140 

6 

3,042 

5 

9.020 

6 

1.617 

5 

2,282 

6 

2,677 

3,710 

6 

10,021 

12M 

656,531 

6 

11,438 

6 

13,629 

6 

8,895 

0 

9,633 

0 

18,696 

6 

11,521 

6 

4,350 

FOREIGN    AND    COLONIAL-Co«itn«e<i. 


+  £476 
+  768 

-l,8M9 

-376 

-3S7 

+  41 

t-58 

-24 

-360 

+  339 

+  51,352 

-2,201 

-^17 

-267 

-192 

+  196 

-927 

-500 


FOREIGN    AND    COLONIAL   RAILWAYS. 


Railway. 


ilcoy  *  Oand.  i 
ing.-Ch.  Nit.  a 
Antof.  .&  Bol.  ...a 

Arg.  N.E a 

Arg.  TraOM.  ...a 
Assam-Bengal    e 

Barai    « 

Ben.  4  N.W.  ...c 
Beng.  ]>ooars...fl 
Extensioos  ...c 
Bengal  Nag.  ...( 
tlJ.  lllv.&0....a 

tJolWar a 

Bomb.  B.  SCLe 

L'razii a 

Uraz.  m.ia....(i 
Brazil,  N.E....  d 
a.  A.  &  Pac.  ...a 
U.  Ay.  Cent.  ...a 
B.A.  Eu.&H.C.a 
B  Ay.  Ot.  S.  ...a 
B.  Ay.  West,  ...a 

Uurma c 

Can.  North J 

Can.  Pacitio    ...& 

Cartagena a 

Cen.  Argentine  (1 

Central  Urug...." 

East  Eiten.    a 

North  Exten.rt 

Weal  Eituu.  1 

ChlUagoe " 

**Coril'jbaCHUt.a 

Coata  Ulca  a 

Cuban  Central  o 
Del.  Cm.  JiH,   t 

^Domerara  b 

West  Coast  ...6 
Detroit  Uutd....l> 
Dorada  Kzteu.  a 
Hint  Indian  ...  e 
Egypt,  Delta      a 

blmu  Bay a 

Kntre  Itios a 

0,  Ik.  of  Canada 
Main  Line  ..a 
Canada  Atl.  a 
Q.  T.  West  ...3 
Det.(i.U.&M.a 

I'otai    a 

G.  Ik.  Pacific  ... 
,(it.  lad.I'tn.  ..I 
(i.  H  ol  Spain  i 
i},W.  ol  Braz.  a 
Goay.  a  liaito  / 
U.H.  Nizam's  c 
Hyder.  (iod.  o 
plater,  ol  .Vel.  k 
La  U.  A  Car.  ...a 

Leopoldina  a 

Mad.  It  H.  Mah.c 

Uanila a 

Nurtliern  ...    a 

Huiitl.ern  ...    a 

Mashonaland     a 

Muxioaa    k 

Meiico,  N.W.  J: 
Mid.ol  W.Aus.  a 
Mid.  Uruguay  a 
Nassjo-Oscar  ...a 
Now  Capo  Cen. a 

Nitrate a 

N.W.  of  Urug.  6 

Ottoman a 

Parag.  Cent.  ...a 
Peruv.  Corp.  ...ft 
Pira.  Ath.  Po  j, 
Puerto  C.  d^  V.  a 

Hbodesla 

Rohil  ,lt  Kum.  e 
Luck,  Bar.  ...e 


Mileage. 


1913-14 


83 

70 

819 

667 

111 

812 

116 

2,030 

36 

117 

2.669 

15 

110 

3,827 

110 

471 

3,506 

190 

76 

3,727 

1.793 

1,312 

1,670 

11,930 

3.197 
271 
311 
185 
211 
143 

I  180 
233 
313 
lUii 
604 
16 


2.709 
648 
101 
688 

3,515 

463 

836 

183 

4,533 

1,101 

2.9652 

101 

1,010 

160 

353 

442 

1,017 

23 

1.753 

8,132i 

217 

87 

175 

751 

B75 

891 

277 

319 

U24 

205 

991 

111 

879 

236 

1,059 

346 

81 

1,397 

237 

293 


83 

70 

769 

665 

HI 

803 

79 

1,969 

36 

117 

3,193 

13 

110 

2.774 

110 

453 

3.417 

190 

69 

3.579 

1,781 

1,342 

4,297 

11,458 

3,020 
271 
311 
182 
211 
143 

1,180 
J32 
309 
193J 
604 
15 


3.624 

628 
101 

688 

3,515 

463 

836 

189 

4,533 

1,101 

2.9011 

lot 

1,001 
160 
853 
392 

1,017 
2.1 

1,701 

3,132j 
217 
78 
136 
751 
875 
878 
377 
381 
Hi), 
3U3 
391 
111 
37J 
233 

1,0351 
346 
81 

1,392 
357 
388 


Latest  Earnings  Iteported. 


Period.  I  1913-14. 


Feb.  7 

Jan. 
Feb.  8 
Feb.  6 
Feb.  7 
Jan.  10 
Feb.  7 
Jan.  10 
Jan.  17 
Jan.  17 
Jan.  10 

Jan. 

Jan. 
Feb.  7 

.Nov. 

Dec, 
Feb.  7 
Feb.  7 
August. 
Feb.  8 
Feb  8 
Feb.  8 
Jan.  10 
Feb,  7 
Feb.  7 
October. 
Feb.  7 
Feb.  7 
Feb.  7 
Feb.  7 
Feb.  7 

Jan. 
Feb.  7 
Use.  13 
Feb,  7 
Feb.  7 

Dec 

Dec. 
Jan,  7 

Jan. 
Feb,  7 
Jan.  20 

Jan. 
Feb.  7 

Feb.  7 
Feb.  7 
Feb.  7 
Feb.  7 
Feb.  7 
Fob.  7 
Feb.  7 
Jan.  31 
Feb.  7 

Jan.  17 
Jai.  17 
Feb.  7 

Jan 
Feb.  7 
Jan.  17 
Feb.  7 
Jan.  31 
Jan.  31 

Doc. 
Feb.  7 

Not. 

Jan. 

Nov. 
Jan.  17 
Janl6-31 

Jan. 
Feb.  7 
Feb.  7 

Jan. 
Sept. 

Jan. 
Dec. 
Jan. 10 
Jan.  10 


19,000 

27,700 

36,580 

5,471 

2,390 

1,38,500 

43,OJ0 

3. 78,910 

11,136 

30,536 

8,33,000 

6.837 

8,500 

11,14,000 

319,733 

35,500 

34,730 

111,000 

27,697 

1,20J 

131,000 

39,000 

4,63.082 

bJ3,lO0 

1,732,000 

26,124 

130,500 

13,313 

4,396 

1,849 

2,312 

7,1-50 

36,270 

8,478 

11,167 

S  1,000 

25,879 

3,355 

197,215 

7,6vW 

20,3J,000 

9,2JJ 

4,605 

16,300 

137,612 

8,667 

21,863 

8,281 

17d,453 

14,821 

2:,50.200 

85,253 

I6,32j 

1,23,690 

1,11,198 

191.700 

10,230 

33,99J 

7,52,000 

6,791 

2,9J6 

17,301 

61,216 

176,2JJ 

11,961 

11,703 

5,573 

1,686 

31,130 

21,500 

7,522 

2,620 

1.067,162 

90J,703 

1.000 

78,637 

39,678 

42,433 


Inc.oz  dec. 


-5,000 

+  3,000 

+ 13,560 

-31 

-700 

+  3.815 

+  22,!00 

+  19.992 

-10 

+  179 

+  62,000 

-2,175 

-133 

+  51,000 

+  33,161 

-7.50 

-8,614 

-11,000 

+  8,481 

+  200 

+  3,000 

—  2.76J 

-3.537 

r  9,200 

-620,000 

-2,123 

1-100 

+  16 

+  533 

-l.OiS 

+  313 

+  1,180 

-^9^5 
-1,933 
-^  3,617 
+  2,395 

+  439 
-3,513 

—600 
-1,01,000 

+  536 

+  3,600 

+  1,091 

+  333 

-493 

+  273 

+  1,206 

-2,71; 

-23,800 

+  23,445 

+  413 

-1,211 
+  11,354 
+  15.530 

+  161 

+  8,341 

-715 

+  33 

+  076 

-1,010 

+ 12,200 

-  1,133 

-1,438 

+  122 

—331 

+6,033 

-2.503 

+  1,811 

^90 

+ 153,697 

+ 127,363 

-1,250 

-9,321 

+  2,339 

-9,466 


No. 

of 

Weeks 


6 

1 

6 
33 
33 

13 
18 
15 
16 
16 

15 

IM 

7M 
18 
UM 
1211 

6 
32 

2M 
32 
33 
33 
15 
31 
31 

4U 
33 
33 
32 
33 
32 

1 
32 
21 
33 
18 

6M 

6M 

1 

IM 
18 
42 

1 
33 

S 
S 
5 
5 
5 
5 
13 
5 
6 

16 
16 
31 

IM 

5 
16 

6 

5 

5 

6M 

6 

5M 
7M 
IIM 

a 

4 

7M 
5 

31 
7M 
9M 
IM 
6U 

IS 

13 


Aggregate  to  Date. 


1913-14. 


Inc.ordec. 


81,500 

27,700 

197,221 

211.762 

59.810 

20,87,897 

5,18,200 

65.47,273 

2.01,072 

3,82,090 

112,32,000 

6,837 

51,775 

235,67,000 

2,691,600 

413,500 

250,550 

2,829,000 

55,986  I 

29,952 

3,33l,9J5  I 

1,496.000 

60,39,831 

15,238.900 

84,757,000 

103.760 

3.776.800 

399,783 

133,337 

75,815 

61,771 

7,150 

1,323,610 

195,871 

230,833 

11,93,593 

119,011 

16,413 

197,215 

7,6)0 

375,18,000 

219,183 

4,603 

385,900 

726,016 

41,163 
133,915 

47,336 
933,480 

90,431 

350,00,139 

363,787 

81.333 

19,35.060 

13,23,019 

5,731,670 

10,2)0 

171,701 

118,03,913 

33,876 

2,996 

17,311 

39'),9J1 

930,900 

55,033 

73,879 

70,317 

6,605 

63,710 

179,936 

39,235 

100,750 

7,430,134 

6,018,911 

4,000 

489,713 

6,44,693 

6.60,927 


—39,600 

+  3,0  JO 

+  2,334 

-•-1,731 

+  3,9i0 

+  1,14,830 

+  1,13,830 

-3,81,743 

+  20,360 

1-33,710 

-4,46,000 

-3,175 

+  1,791 

+  2.59,000 

+  231,731 

+  15,230 

-73,126 

-294,000 

-w  19,334 

-318 

-539,095 

-193,833 

+  4.97,061 

4- 1,193,000 

-821,000 

+  151 

-24.069 

-49.933 

- 12.875 

-10,010 

—  3,539 

+  155,220 

-15,904 

-10.693 

-51,726 

+  19,601 

+  2,153 

-8,313 

-600 

-12,85,000 

+  11,813 

>-52,6JJ 

-4;,6J7 
-3,4J0 
-7,631 
+  1.14.1 

—  56.593 

-1.667 

+  17,37.578 

-7,610 

-10,331 

+  5,271 

+  55,132 

+  103,3)0 

+  3,811 

+  3,57,210 

-91 

+  33 

+  676 

+  13,931 

+  11,000 

-951 

-5,791 

+  1,432 

-569 

-1,531 

-31,836 

+  2,517 

+  16,6i0 

+  510,593 

+  589,665 

-1,230 

-73,691 

-12,809 

-77.867 


Railway. 

Mileage. 

Latest  Earnings  Reported.  . 

■  No. 

Aggregate 

to  ,  Dat«. 

1913-14|1912-13. 

Period. 

1913-14 

Ino.or  dec. 

Weeks. 

1913-14. 

1  -1-2,500 
-19,307 

+26,509 
+  5.080 
+  2,255 

Salvador ...b 

100 

100 

Feb.  7 

41,500 

6 

196,000 

San  Paulo  a 

U8t 

1181 

Feb.  1 

39,328 

-3,334 

5 

190,260 

Sthn.  Punjab  ...e 

425 

425 

October. 

4,27,695 

+  26,009 

lU 

4,27,695 

Ludha.  Ext.   e 

155 

155 

October. 

91,388 

+  ■5,080 

IM 

91,388 

Sutlej  Valley  c 

210 

210 

October. 

40,387 

-•-•3,255 

IM 

10,387 

South  Indian  e 

l,753i 

l,691i 

Jan.  17 

4,80.794 

+  21,388 

16 

76,61,662 

-2,4:1,961 

Taltal  a 

181 

184 

Jan. 

27.293 

—■399 

7M 

187,037 

T 2,319 

Temiscouata  ...b 

113 

US 

Nov. 

19,710 

— 

— 

Un.Ky3.Hav....o 

681 

672 

Feb.  7 

11,257 

-3,901 

32 

798,694 

3-11,671 

Urug.E.Coaat.,.a 

71 

31 

Jan.  10 

843 

-163 

2 

17,598 

-2,132 

Urug.  North  ...a 

73 

73 

Jan. 

2,447 

-60 

7M 

16,041 

— 2,'282 

\V.  of  Havana  a 

147 

147 

Feb.  7 

5,400 

+  3S5 

32 

167,747 

W.  P.  &  Yukon  6 

113i 

iiaj 

Deo.  14 

2,166 



, 

Yucatan  United^ 

— 

Jan.  31 

73,600 

+  11,300 

5 

387,500 

+  73,300 

Zaf.  i!^  Huelva  a 

113 

112 

D.-c. 

14,965 

+  517 

12M 

175,752 

+5,497 

UNITED  STATES  RAILWAYS. 


Alab.  Gt.  Sth.  .. 
Ala.N.O.  &T.P. 

Atc.Tnp.&S.  Fe 
Bait.  A  Ohio  ... 
Cent,  of  (leor. ... 
Cent,  of  N.  J.  .. 
Chea.  (ft  Ohio  ... 
Chic.  Gt.  West. 
Ch.  Mil.  A  S.  ?. 
Cin.N.  O.  &  T.  . 
CI.  Cin.  Ch.  Ao.i 
Denv.  &  Rio.  G. 

Erie  ..  .. 

Gt.  Northern  ,.. 
Illinois  Central 
Louis,  ii'  Nash.  .. 
Minn.  &  St.  L.  . 
M.  St.  P.  S.S.M. 
.Miss.  Kan.  4T... 
Nat.  of  Mexicj  .. 
N.  Y.  C.  &  a.  R. 
N.  Y.  Ont.  &  W. 
Norf.  &  West.  ... 
Northern  Pac.  .. 
St.  Jos.  ,4  G.  I... 
St.  L.  4  San.  Fr. 
St.  Louis  3.    W. 

Southern     

Texas  4   Pacific 

Wabash 

Whl.  &  L.   Erie 


3094 

8094 

Jan.  21 

628 

623 

Jan. 

10,129 

9,791 

Nov, 

4,434 

4,459 

Deo. 

1,916 

1,916 

Nov.      1 

631 

667 

Nov. 

1,939 

1,933 

Jau.  21 

1.489 

1,187 

Jan.  21 

7,511 

7,611 

Nov. 

337 

337 

Jan.  21 

1,982 

1,982 

Nov. 

1    2,777 

3,777 

Jan.  21 

2,223 

2,230 

Nov. 

7,274 

7,037 

Dec. 

4.551 

4,551 

Dec. 

4,591 

4,542 

Jan.  21 

1,027 

1,027 

Jan.  21 

3,573 

3,421 

Jan.  21 

;    3,399 

3,399 

Jan.  21 

,    1,750 

1,733 

Jan.  21 

!    3,537 

3,587 

Nov. 

545 

615 

Nov. 

1,951 

1,911 

Nov. 

6,019 

6,690 

Nov, 

319 

319 

Nov. 

■    4,731 

4,726 

Nov. 

1,471 

1,169 

Jan.  21 

7,033 

7,050 

Jan.  21 

1,884 

1,811 

Jau.  21 

3,511 

9,511 

Dec. 

457 

158 

Dec. 

$96,694, 

657,000^ 

9,781,5201 

7.909,925 

1,337,006 

2.570,051 

731.109 

300,063 

8,161,613 

193,735 

2.659,623 

377,300 

5,063,U4 

5,676,561 

5,732,061 

1,163,930 

203,637 

515,316 

607,966 

555,633 

9,532,2981 

667,635 

3,675,055 

6,693,511 

154,287 

4,016,503 

267,000 

1,266,6161 

3-.i,i77; 

2,480,8661 
576,274i 


+  $4,297 

29 

+  8,000 

7M 

1,041,366 

5M 

-393,172 

6M 

+  81,193 

5M 

-14,537 

5M 

+  13,795 

29 

+  1,358 

29 

-608,673 

5M 

+  2,119 

29 

-333,746 

5M 

-33,800 

29 

-379,003 

5M 

-71,893 

6M 

+  21,084 

6M 

-31,100 

29 

-12,571 

29 

-37,208 

23 

+ 16,239 

29 

-485,269 

29 

-179,496 

5M 

-42,734 

6M 

+  124,552 

5M 

-437,703 

5M 

-33,838 

5M 

-232,203 

SM 

-4,000 

29 

-26,132 

29 

+  11,319 

29 

-191,807 

6M 

-123,807 

7M 

53,106,886 

4,653,000 
48,763,783 
52,653,964 

6,190,664 
13,740,117 
20,610,855 

8,341,313 
41,691,893 

6,021,628 
15,053,887 
ll,-238,fll0 
27,152,021 
45,103.722 
34,538,830 
34,910.395 

5.608,813 
17.783,430 
18,887.107 
18,960,895 
51,872,657 

4,237,361 

19,654,449 

33,361,288 

733,639 

20,473,940 

7,633,953 
39,099,514 
11,101,772 
16,302,366 

4,484,937 


-•-5216,126 
+278,000 

-2,039,334 
+  204,626 
+ 11,588 
-2fll,0« 
+852,8711 
+270,958 
-491,660 
-r  293,605 
+  72,830 
-395,197 
-312,137 
+  992,995 

-t  1,125,179 

+  1,632,370 
-149,087 

-1,060,210 

-131,185 

-16,582,310 

+  2,214,180 
-97,159 

+  1,083,033 
- 1,673 
-7,417 
+  391.648 
-158,617 
+  194,274 
-t  229,695 
-517,578 
+  117,219 


WORKING  STATEMENTS  AS  LAST  REPORTED. 


a  Eunwga  reported 


.\labama  Gt.  Southern  ..October 

July  1  to  October  31 
Atoh.  Top.  &  Santa  Fe         Dec. 

July  1  to  December  31 
Baltimore  and  Ohio      Decembsr 

July  1  t3  December  31 
Canadian  Northern       December 

July  1     to     December  31  ... 
Canadian  Pacific  December 

July  1  to  December  31 
Chesapeake  and  Ohio  November 

July  1  to  November  30 
Chicago  Great  West.    December 

July  1  to  Decembe.-  31 
Denver  A  Rio  Grande  November 

July  1  to  November  39 
Grand  Trunk  of  Canada;  — 
Main  Line      November 

July    1    to  Novembar  30  ... 
Canada  Atlantic ...  N:)vember 

July   1    to  November  30  ... 
Grand  Trunk  Western       Nov. 

July    1  t  )    November  33  ... 
Detroit  Gr.  IIv.  jt  Mil.      N  jv. 

July     1    to  November  30  .. 
lotal  for  System   ..  November 

July  1    to  November  30  ... 
Louisville  &Nashville  November 

July  1  to  Novembar  30 
Minn.  St.  P.  Jt  S.S.M.      October 

July  1  to  October  31 
Miss.  Ean.  vb  Texas        October 

July  1  to  October  31 
National  of  Mexico       Decsraber 

July  1  to  December  31 
New  York  Ont.  A  West,  October 

July  1  to  October  31 
Phil,  and  Reading    ..  December 

July  1  to  Djcember  31     ... 
Coal  and  Iron  Co,     December 

July  1  to  December    31      ... 
Total  both  Comps.    December 

July  1  to  Uecember  31      ... 
Pitts.  Cin.  Ch.  4  St.    L.      Oct. 

July  1  to  October  31 
3t.  Louis  4  San  Fran.  ...    July 

Southern  Railway  ..  December 

July  1  to  December  31 
Union  Pacific       ...     December 
July  1  to  Djcember  31      ... 

Wabash    November 

July  I  to    November   30    ... 


Gross  Earnings. 


1913. 


Inc.  or  dec. 


$510,930 
1,?23,8J1 
9,137,491 

57,903,377 
7,909.333 

53.633,9)1 
2,336,030 

13,351,900 

11,811,000 

75,235.000 
3,017,989 

15,452.133 
1.180,633 
7,333,581 
2,202.335 

11,314,310 

£724,000 

3,976,730 

41,300 

219,200 

118,600 

637,800 

49,700 

233,800 

933,600 

5,068,550 

$5,310,417 

23.453,636 

2.131,231 

7,352,510 

3,113,917 

11,671,631 

2,734,677 

17,433.469 

776,931 

3,569,931 

4,160,630 

3),333,690 

3,813,591 

16,101,033 

7,006,272 

41,633,611 

4,165,533 

37,196,569 

3,939,317 

6,183.201 
33,363.251 

7,153,576 
51,971,788 

2,573,831 
13,831.500 


+  821,5)2 
+  131,185 

-1,282,718 

-3,332,032 
-393,172 
+  201.636 
+  121,003 

+  1,123,000 
-105,000 

+  1,760,OCO 
+  33,674 
3  174,190 
-U,633 
+  333,793 
-121,330 
-207,197 

-.£3,300 

+  110,950 

-4, 60  J 

-2,300 

-9  000 

+  11,600 

-300 

+  7,100 

- 16,200 

+  157,450 

+  $156,337 

+  1,530,677 

T 434,675 

-109,677 

-336,971 

•-213,0W 

-3,933,516 

-13,134,265 

-21,491 

-56,055 

-313,130 

-853.821 

-1,293.561 

-6.995,234 

-1,317,710 

-7,813,106 

-16,3)9 

+  1,317,613 

+  453,533 

+  .355,819 
+  1,115.235 
-336,372 
-.-391,511 
-168,671 
-335,831 


Net  Earnings. 


1913. 


$137,889 

163,155 

2,850,719 

19.813.288 

2,107,112 

11,586,781 

621,000 

4,010.703 

4,237,000 

27,212,000 

936,289 

5,123,165 

259,462 

1,944.981 

667,734 

3,203,821 

fl46,O0O 

1.083,700 

Dr.  2,950 

Dr.  20,460 

15,350 

90.250 

6,500 

26.000 

164,903 

1,181,500 

$1,439,731 

7,318,909 

879,717 

2,663,533 

979,935 

3,612,363 

122,467 

931,632 

166,900 

1,075,932 

1,389.140 

8,692,859 

124,363 

233,072 

1,513,502 

8.917,661 

796,106 

5,341,329 

1,404,691 

2,238,154 
11,374,819 

2,189,048 

19,672,138 

517,723 

3,612,616 


Inc.  or  dec. 


-$36,703 

-01,523 

-592,501 

-1,531,395 

-217,367 

-1,437,418 

+  43,000 

+  537,700 

-169,000 

+  81.000 

-74,247 

-1-4, 

-37,171 

-230,931 

-!2l,81l 

-304,429 

-im 

+95,900 

-5,4o0 

-21,260 

-4, 

-21,650 

-•1,900 

+  11,150 

-13,600 

+  61,150 

-393.798 

+ 136,076 

-480, 

-763,187 

-559,869 

-490,913 

-2,628,485 

-1-3,493,906 

-19,098 

-195,536 

-411,708 

-2,117,880 

-552,565 

-2,666,068 

-994, •365 

-4,781,317 

-330,966 

-3,383,3.'iJ 

+  3.56,373 

+  127,511 
-140,296 
-443,108 
-2,193,434 
-113,505 
-333,180 


•  Innl,„im„  vi!2S^-    ?  '."  <*""»"■  '  '"  rupee",  d  in  milral*,  f  in  sucree,  k  in  drachma*.  <  in  peaetu,  >  in  BolirUn  oarrmoy  k  in  Mexiaan  dolUri. 

iiiuiuumg  norCBHeat  Arg»ntin«  Section         t  Including  Berbioa  reoeipts.    t  l^lndiog  Indian  Midland.     5  Including    reooipU  ot  leaaad   linaa 
^__^ ""  luoiuding  Oordooa  and  Rosano  and  OoriiibR  Central  8.  Ay.   Eitonaion. 
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BROWN  BAYLEY'S  STEEL  WORKS,  Ltd 

SHEFFIELD. 


Til.-?rtiphio  I  "  BAVI.Er.  SHKKHEI.U.' 
Allilrisscs  ("BAl.I,    LONDON.  ■ 


Manufacturers     of     Steel     by     the     "SIEMENS"     and     "BESSEMER"     Processes. 

Makers  of  TYRES,  AXLES  and  SPRINGS,  for 

RAILWAY  LOCOMOTIVES.  CARRIAGES  &  WAGONS,  &.  also  for  ELECTRIC  CARS. 

Special  Guaranteed  Spring  Steel. 

SPECIAL  STEEL   BLOOMS,  BILLETS   &  SLABS. 

London  Office  :  Suffolk  House,  5,  Laurence  Pountney  Hill,  Cannon  Street,    E.C. 


DENNY,  MOTT  &  DICKSON, 

LTD. 

IMPORTERS    OF     AND     DEALERS     IN     ALL     KINDS     OF 

TIMBER     FOR     ROLLING    STOCK, 

Telegraphic    Address:  CUIDDIIII      r\  I  Kl  ^^  CT"/^  Telephone     Nos. 

•■DENNY.     LONDON."  9  11  I  KD  U  I  LU  I  IMO,  CTCv.  4495  &  1214  Avenue. 

LONDON— 14,  Fenchurch  Street,  and    East  Wood  Wharf,  West  India  Dock. 

LIVERPOOL-  GLASGOW-  NEVVC.-\STLE  CARDIFF  PRESTON: 

170.  Regent  Road.  87,    Union  Street.  Bank   Chambers.  Steam  Siw  .Mills  County  Chambers- 


THE 


Imperial  Brake  Block  Co.  Lli 

IIE.VD  OFFICE  :  WORKS  : 

29,    GREAT    ST.    HELENS,  TEES    IRONWORKS, 

LONDON.    E.C.  MIDDLESBRO' 

ORIGINAL    PATENTEES 


OF  THE 


BACK 

BRAKE    BLOCK 


FOR 
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COMPANY    NOTICES, 

Midland  Railway  Company. 

NOTIC'E    is  hereby  given  th>it,  pursuant 
ti.)    the    Standing-    Orders    of    Paiiiaiueiit,     a 
S])ecial    or    Extra  ordinary    G<?neral    Meeting    of    the 
rroprietors   ot    the.  Midland    Railway    Compnny    will 
1)0    hohl    at     the    Station    of    the    said    Company    at 
Derby,  on  Thursday,  the  2Gth   day   <»f  February,   1914, 
at    Two   o'eloek  in  the    Aft^^rnoon.    for  the  pnrpose  of 
consideriny:   the  tollowiiig    Bills   now   being-   ]>romoted 
in  Parlifivnient  :  — 
(1)  Midland    Railway. — "  A   Bill    to   confer    additional 
jiowen^     iil)on     the     Midland    Railway    Company 
and   Mie    Cheshire    Line>    C"mniittee   for  the  con- 
struction of  AVorks   and   upon   that  Company   and 
Committee  and  the  Midland   and  Ureat  Northern 
Railways  Joint  Committee  for  the  acquisition  of 
Lands  ;      and    ior   other  purpose^s." 
<3)  North     Eastern     Railway. — "  A     Bill     to     confer 
additional     powens     iijjon     the     North     Eastern 
Railway    Company    for  the   con-;t ruction    of   new 
Railways    and    other  Works    and  the   acquisition 
of    Lands :        to    authorise    the    const  met  ion    of 
Railways    by    the    South    York.shin^    Joint    Line 
<'nmmittee;      and  for   other  purposes." 
G.    MURRAY     SMITH. 

Cli  airman. 
H     TYLSTOX    HODGSON, 

Deputy-Chairman. 

ALEXLS    L.  CHARLES. 

Secretary. 
Derhv.  Febniarr  10th,  lOU. 


POSITION    VACANT- 


LOCOMOTIVE  Engineer  -wanted  for 
Railway  in  We.st  Indies,  to  take  charge  of 
workshops  and  .superintend  i-epair^,  etc.  1'hree 
year.>i'  engagement.  Sa'ary  to  commence  £300  per 
n.nnum. 

Applications,  giving  age  and  experience  and 
nceomijanied  by  copies  nf  testimonials,  to  be  ad- 
dressed "Railway,"  A.  F.  Sharp  and  Co..  Adver- 
tising   Agents.    Gla.sgow. 


TENDERS    INVITED, 

East    Indian    Railway. 

THE    East    Indian    Railway   Company 
is  prepared  to  receive  Tenders  for  the  Supply 
and  delivery    of  :  — 

(1)  Helical   Springs, 

(2)  Steel  Rails, 

a?  per  Sppoifications.  to  be  seen  nt  the  Company's 
Offices. 

Tenders  arc  to  be  sent  to  the  undersigned,  marked 
"  Tender  for  Helical  Springs."  or  as  the  case  may 
be.  not  later  than  eU-ren  o'clock  a.m..  on  Wednesday, 
the   4th  day  of  March,  proximo. 

The  Company  reserves  to  itself  the  right  to  divide 
the  order,  also"  to  decline  any  tender  without  assign- 
ing a  reason,  and  does  not  bind  itself  to  accept  the 
lowest  (u*  any  Tender. 

For  each  specification  a  fee  of  €1  Is.  is  charged, 
which  cannot,  under  anv  circumstances,  be  returned. 
Bv  Order. 

c.  vr,  TOrNG, 

Secretary. 
Nicholas  Lane.  London,  P2.C., 
l!»th  February,   l*)]-!. 


The    Great  Indian   Peninsula  Railway 
Company. 

THE    Directors  are  prepared  to  receive 
Tenders     for    the     Supply     of     the    following 
Stores,  namely  :  — 

Spare  Parts  of  Carriages  and  Wagons. 
I'aints,   Drysalteries,  etc. 
Specifications  and  forms  of  Tender  may  be  obtained 
at  this  office  on  payment  of.  the  fee  for  the  specifi- 
eation,  which  payment  will  not  be  returned. 

Tenders  must  be  delivered  in  separate  enveioiK^s. 
•-I'aled.  and  addressed  to  the  undersigned,  marked 
"  Tendi-r  for  Spare  Parts  of  Carriages  and  Wagons," 
or  as  the  case  mav  be.  not  later  than  11  o'clock  a.m. 
on    Thursday,  the  2fith   February,   3914. 

The  Direct^irs  do  not  bind  themselves  to  accept  the 
lowest    or    any    Tender. 

R.   H.  WALPOLE. 
Conipanv's   Offices,  Secretarv. 

48.'  Copthall   Avenue.    E.C.. 

Lnndon,  18th  February.  1914. 


Great  Northern   Railway  Company 

(Ireland). 


TO      :\IAXrFACTrRERS      OF      SWITCHES     ANl5 
CROSSINGS. 


THE    Directors    are   prepared    to   receive 
Tenders  for  the  Supply  of  Switches  and  Built 
Crossings,   and  Chairs  for  same. 

Copies  of  the  Drawings  and  Specification  may  bo 
oljtained  from  the  undersigned  on  payment  of  Two 
Guineas,  which  will  be  refunded  on  receipt  of  a 
bona-fide  Tendt-r  and  the  return  of  the  Drawings. 
Tenders,  made  out  on  the  forms  sujiplied  by  the 
Company,  should  be  delivered  under  >ealed  cover, 
endorsed  ''  Tender  for  Switches  and  Crossings,"  to 
the  undersigned,  not  later  than  Ten  a.m.  on  Mondav, 
9th   March,  1914. 

The  Directors  do  not  bind  themselves  to  accept  the 
lowest    or  anv    Tender. 

T.  MORRISON, 

Secretarv. 
Secretary's   Office. 

Amiens    Street    Terminus,   Dublin. 
18th    February.    1914. 


County  Borough   of   Barrow-in-Furness. 

TANK  WAGON. 


rpHE    Corporation   of  Barrow-in-Furness 

J_         is  prepared  to  receive  Tenders  for  one  12-ton 
Railway  Tar  Tank  Wagon,   in  accordance  with  par- 
ticulars   which    may    be    obtained    upon    application 
at  till-  Office  of  the  Borough  Engineer  and  Suxvevor,  ■ 
Town    Hall. 

By  Order, 

L.   HEWLETT, 

Town   Clerk. 
Tnwn   Hall.    Barrow-in-Furness. 
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RAILWAY  DIVIDENDS  AND   AFTER. 

The  dividend  announcements  made  on  \\'ednesday  last 
by  the  Great  Western  and  South  Western  Companies 
completed  the  series  of  annual  dividends  for  all  the  leading 
railways.  Owing  to  the  fact  that  the  Scotch  railways 
now  announce  their  dividends  a  month  earlier  than 
formerly,  they,  too,  have  come  into  line,  and  their  results 
and  the  South  Western  have  justified  the  most  hopeful 
anticipations  in  regard  to  tlicir  profits  for  iQij.-  The 
South  Western  has  maintained  its  Ordinary-  dividend  for 
the  second  half  of  the  year  at  7 J  per  cent.,  but  as  the 
interim  dividend  was  advanced  from  3  to  4  per  cent., 
the  ordinary  dividend  on  the  whole  3'ear  is  5I,  as  against 
5 J  per  cent,  for  igi2.  This  increase  will  have  the  effect 
of  providing  ij  of  annual  dividend  upon  the  Deferred, 
instead  of  liS  as  for  1912.  It  will  be  recalled  that  the 
increase  in  the  interim  dividend  from  3  to  ^  per  cent. 
was  in  the  nature  of  an  equalisation  as  it  just  provided 
the  Preferred  dividend  in  full,  and  it  had  even  been  antici- 
pated in  some  quarters  that  the  effect  of  that  adjustment 
would  have  been  some  reduction  in  the  final  dividend  for 
the  year.  Fortunately,  this  has  not  been  necessary  and 
the  result  for  the  whole  of  1913  is  thus  excellent.  Even 
more  satisfactory  was  that  of  the  Great  Western,  for  the 
company  has  raised  its  dividend  from  yj  to  8  per  cent. 
for  the  half-year,  whilst  a  sum  of  £200,000  is  carried  to 
reserve  against  nothing.  The  balance  carried  forward 
is  slightly  reduced,  but  on  the  whole  of  the  year's  results 
the  company  has  earned  an  additional  profit  available 
for  the  ordinary  stock  of  about  £450,000.  The  interim 
dividend  in  the  case  of  this  company  was  raised  from 
3 1  to  4I  per  cent.,  which  with  the  increase  in  the  final 
dividend  of  J  makes  12s.  6d.  more  upon  the  ordinary 
stock  for  the  year,  so  that  for  1913  Great  Western  Ordinary 
stock  will  receive  6^  per  cent,  intcad  of  5;'.  the  rate  paid 
for  1912.  This  annual  dividend  is  the  best  for  twenty-two 
years.  The  accounts  of  tliis  company,  issued  yesterday, 
sliow  an  excellent  position.  The  general  balance-sheet, 
in  its  new  form,  discloses  a  railway  depreciation  fund  of 
£1.741,000  not  hitherto  disclosed,  and  its  total  reserves 
of  one  kind  and  another,  including  the  transfer  of  £200,000 
made  from  profits  of  1913  amount  to  about  £3,000,000. 
The  fall  in  the  prices  of  these  stocks  which  has  taken  place 
since  the  dividends  were  announced  is  not  to  be  attributed 
in  any  sense  to  dissatisfaction  wth  the  results  disclosed, 
but  is  due  to  the  general  set  back  in  markets  which  seems 
to  be  due  mainly  to  political  considerations.  Surveying 
the  year's  results  as  a  whole,  they  are  decidedly  satis- 
factory-. Not  only  are  the  1912  results  impro\-ed  upon, 
but  the  losses  then  made  in  consequence  of  the  coal  strike 
have  been  rather  more  than  regained  :  in  fact,  1913,  on 
the  average,  has  pelded  the  ordinary  and  deferred  stock- 
holders rather  better  results  than  "191 1.  The  principal 
feature  of  all,  of  course,  has  been  the  enormous  increase 
in  expenditure,  which  but  for  the  correspondingly  large 
increase  in  revenue  would  have  been  a  still  more  serious 
matter  for  the  orchnarv  stockholders.  Tlie  increases  in 
expenses  are  to  be  attributed  mainly  to  higher  wages, 
and  increased  cost  of  coal  and  materials.     Another  striking 
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feature  has  been  the  large  ajjpropriations.  direct  and  in- 
direct, made  bv  most  companies  to  reserves  and  deprecia- 
tion funds.  \Ve  doubt  if  in  any  pre%-ious  year  the  margin 
of  undivided  profit  has  been  anything  hke  so  large  as  in 
191 5.  This  necessary  provision  for  the  future  has  been 
on  the  whole  received  "favourably,  as  it  encourages  the 
hope  that  \nth  trade  reacting,  and  the  companies'  receipts 
not  showing  the  same  elasticity,  dividends  may  neverthe- 
less be  maintained.  Two  companies  have  disappointed 
their  sliarehoklers,  namely,  the  Caledonian  and  North 
British,  but  in  the  case  of  the  latter  company  in  particular 
the  accounts  published  during  the  week  show  that  whilst 
profits  have  been  earned  equal  to  highest  anticipations, 
they  have  been  put  to  reser\'es  and  otherwise  appro- 
priated for  the  benefit  of  the  property.  The  new  form  of 
annual  accounts  has  not  proved  so  ilhaminating  as  might 
otherwise  have  been  the  case,  because  of  the  absence  of 
comparative  figures.  This  defect  will,  of  course,  be  reme- 
died next  3'ear,  when  the  figures,  to  con'espond  with  those 
now  made  up  for  the  first  time  on  a  new  basis,  will  be 
available.  More  information  is  supplied  in  regard  to 
maintenance  and  renewals,  and  the  working  of  subsidiary 
concerns.  The  balance-sheet  of  each  company  is  now 
made  up  in  a  new  form,  and  in  this  connection  most 
companies  ha\-e  disclosed  reser\-es  which  were  not  pre- 
viously shown  to  exist.  Another  fact  is  worth  emphasising 
at  this  point,  and  it  is  this  ;  now  the  dividends  for  the 
whole  of  the  year  1913  are  available,  yields  of.  well  oyer 
3  per  cent,  on  the  average  are  showii  to  exist  on  the  leading 
ordinanv-  stocks,  and  on  various  dcfeiTed  issues — a  liberahty 
of  return  not  previously  experienced,  certainly  since  the 
very  early  days  of  railway  enterprise  in  this  country. 
In  spite  of  the  recovery  in  prices  from  the  lowest  depths 
of  depreciation  last  year,  the  \delds  are  still  strikingly 
large,  and  if  allowance  be  made  for  the  margin  of  un- 
divided profit  over  these  dividends,  it  will  be  acbnitted 
that  the  security  which  exists,  and  underlies  the  current 
liberal  rate  of  return  is  greater  probably  than  at  any 
previous  stage  in  the  histor\'  of  the  raihvays  of  this  country'. 
These  high  rates  of  return  are  already  attracting  an 
increasing  amount  of  investment  support,  and  although 
quotations  have  reacted  from  the  highest  in  the  last  week 
or  so,  this  is  to  be  attributed  to  a  hasty  reduction  of 
spcculati\-e  accounts  which  were  built  up  during  the 
recent  cheap  money  "  boomlet,"  and  which  are  now 
being  closed  in  consequence  of  renewed  fears  of  trouble 
in  connection  with  Ulster.  The  decline  in  prices  has  also, 
no  doubt,  been  accentuated  to  some  extent  by  speculative 
selling  encouraged  by  the  political  outlook.  Home  rails 
have  for  some  years  been  seriously  affected  by  the  singular 
conditions  that  have  attended  our  national  affairs  ;  and 
at  the  moment  it  seems  likely  that  the  depression  due  to 
this  cause  may  become  more  pronounced.  Were  it 
otherwise,  such  yields  as  are  now  obtainable  would  speedily 
become  impossible. 


RAILWAY  MANAGEMENT. 

Although  LordH.iud  ll.unilton  wab  sdnnwiiat  indiscreet 
in  speaking  for  lAher  raihvays  tlian  tliat  over  which  he 
has  presided  since  the  early  nineties  of  the  last  century, 
his  remarks  upon  the  training  of  railwaymen  in  relation 
to  its  efiect  in  jiroducing  officers  capable  of  taking  up 
the  icins  of  management  are  likely  to  be  productive  of 
good.  It  would  ill  become  J'Iritish  railway  operators, 
who  are  to  be  found  in  almost  every  country,  to  decry 
the  appointment  of  ilr.  Thornton  as  manager  of  the 
Great  Eastern  Railway.  Lord  Claud  Hamilton  would  have 
thoroughly  discharged  his  duty  to  his  company's  share- 
holders if  he  had  ccmfmed  his  remarks  to  an  explanation  of 
the  real  reasons  (or  the  appointment  of  ^Ir.  Thornton. 
One  is  to  fe  found  in  thai  gentleman's  experience  of  the 
wcrtking  of  the  most  extensive  suburban  electric  railway 


in  the  United  States,  and  the  one  carrying  the  largest 
traffic,  thou.gh  not  so  great  as  that  of  the  metropolitan  lines 
which  he  may  be  called  upon  to  electrify  for  the  Great 
Eastern.  Nobody  will  presume  to  declare  that  the  manage- 
ment of  this  suburban  traffic,  which  is  the  heaviest  in 
this  country^  is  capable  of  much,  if  any,  improvement 
while  worked  under  steam.  It  is  a  mar\-el  of  punctuality, 
and  it  has  been  retained  and  increased  by  substantial 
reductions  of  fares  to  cope  with  the  tramway  and 
motor  omnibus  competition,  the  latter  extending  out  as 
far  as  a  54-minutes  journey  from  the  outer  borough  of 
West  Ham.  Combined  with  Mr.  Thornton's  knowledge 
of  electrical  working,  he  has  the  all-important  qualification 
of  an  all-round  knowledge  of  railways  gainecl  as  a  con- 
sequence of  the  custom  prevalent  in  the  States  of  permitting 
promising  men  to  become  conversant  with  e^•ery  depart- 
ment. The  chainnan  of  the  Great  Eastern  took  it  upon 
himself  to  suggest  that  men  of  sufircient  experience  and 
possessing  the  qualifications  claimed  by  ^Ir.  Thornton 
are  not  to  be  found  in  this  country.  It  is  possible  that 
b'S'  combining  the  electrical  with  the  general  work  Lord 
Claud  is  right  in  his  declaration,  but  as  far  as  all-round 
qualifications  for  management  are  concerned  there  are  many 
young  men  who  would  be  capable  of  managing  the  Great 
Eastern  as  a  steam  railway  undertaking.  The  extra 
qualifications  on  the  electrical  side  are  in  this  country 
as  yet  only  in  the  course  of  creation.  That  there  are 
British  railways  affording  capable,  educated  men  just 
those  opportunities  w'hich  Lord  Hamilton  declares  are 
open  in  America  is  demonstrated  by  statements  published 
elsewhere  in  this  journal,  and  if  his  remarks  result  in 
other  companies  following  that  example  there  will  be  no 
cause  to  regret  that  they  were  uttered.  The  only  fear 
we  have  is  that  the  tests  imposed  will  be  too  severe,  and 
that  the  "  born  "  manager  will  not  in  future  be  sought 
after.  Such  a  man  was  Sir  Frank  Ree,  whose  experience 
prior  to  his  appointment  to  the  control  of  the  London 
and  North  Western  was  confined  mainly  to  the  goods 
side.  Yet  he  was  able  to  initiate  and  to  carry  out  a 
new  policy"  that  has  been  of  the  greatest  value  not  only 
to  the  London  and  North  Western  Railway,  but  to  the 
country  at  large.  We  refer  to  the  working  an-angement 
between  important  trunk  lines.  There  is  one  aspect  of 
Mr.  Thornton's  appointment  that  promises  to  produce 
far-reaching  and  beneficial  effect.  Almost  his  last  word 
to  the  interviewers  at  Euston  was  a  declaration  that  he 
would  always  be  glad  to  see  newspaper  representatives,: 
wlien  they  called  upon  business. 


Weekly  Traffic  Summiry, 

The  summary  of  tlie  official  traffic  returns  of  the  fifty- 
principal  railways  of  the  L'nited  Kingdom  for  the  week 
ended  February  15  gives  a  total  of  £2,126,701,  which  was 
earned  on  22,018  miles,  being  at  the  rate  of  £g6  lis.  9d. 
per  mile  of  line  open.  For  the  corresponding  week  of 
1913  the  receipts  of  the  same  lines  amounted  to  /,2, 107, 938, 
with  21,953  miles  open,  or  £96  os.  4d.  per  mile.  Thus  there 
was  an  increase  of  £'18,763  in  the  receipts,  an  increase  of  65 
in  the  mileage,  and  an  increase  of  lis.  5d.  in  the  receipts 
per  mile. 

Thirty-six  of  the  returns  distinguish  between  the  receipts 
from  passenger  and  goods  traffic,  and  these  show  an  increase 
of  £i(j,6<56  (or  13s.  3d.  per  mile)  in  the  passenger  receipts 
and  an  increase  of  £i,6SS  (or  a  decrease  of  2s.  per  mile)  in 
the  receipts  from  goods  traffic.  The  aggregate  increase  of 
the  thirty-six  railways  for  the  seven  weeks  in  the  pas- 
senger receipts  has  been  £83,578,  while  the  aggregate 
decrease  in  the  goods  traffic  w-as  £14,967.  The  aggregate 
receipts  of  the  fifty  railways  for  seven  weeks  (December  28 
to  February  15)  amounted  to"  £14,705,350,  in  comparison 
with  £14.642,368  last  year,  an  increase  of  £62,982,  not 
including  receipts  from  certain  canals,  etc. 
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MONEY   AND   STOCK 
MARKETS. 


Settlement  Days. 

Consols,  Monday,  March  2. 

Ticket  Days.         ' 

Mines Feb.  24    ") 

General      . .  „     25    ]" 


Continuation  Days. 

Mines    Feb.    23 

General 24 

Mines    Mar.     9     Mines. . . 

General     ....  ,,    10      General 

Mines    ,,     22     Mines... 

General    ....  „    23  ;  General 


Mar.   I  1 1 

•  '     14  if 

..      24    !^ 
.,       25      ) 


Pay  Day 
Feb.  26 

Mar.   12 

Mar.  26 


Our  usual  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign  Ex- 
changes, etc.,  with  the  position  last  week,  and  at  the 
corresponding  period  of  last  year,  is  given  below. 


■  Bank  Ratf  Fh'Ctuations  1909  to  Datf.. 


a  per  cent. 

S  ..  .. 

*  „ 

*  „ 

8J  ■■  „ 
8  ff   »i 

4  ..  „ 


Apr.  14,  1909 

Oct.  7,  1909 

Oct.  14,  1909 

Oct.  21,  1909 

Dec.  9,  1909 

J.in.  5,  1910 

Jan.  19,  1910 

Feb.  10,  1910 

Mnr.  17,  1910 


June  8.  1910 
Sep.  29,  1910 


Oct.  20 
Nov.  30 
Jan.  25, 
Feb.  15, 

Mar 


3i  per  cent.  June  1,  1910     3i  per  cent.  Feb.     8,  191 - 

"    -  ■■         9,  191t 

9,  191- 
17,  191^ 
17.  191-- 
1,  191^ 
8,  1914 
22.  1914 
29,     1914 


1910 
1910 
1911 
1911 
1911 


Sept.  20,  1911  I  3 


May 
AU!!. 
Oct. 
Apr. 
Oct. 
Jan. 
Jan. 
Jan. 


The  figures  published  by  the  Bank  of  England  this  week 
show  a  large  export  of  gold,  £992,000  having  been  dis- 
patched, of  which  the  major  portion  went  to  India  or 
Egypt,  while  Uruguay  took  £400,000.  The  continuation 
of  public  issues  of  new  capital  for  foreign  account  gives  the 
outside  world  a  considerable  hold  on  our  stock  of  bullion 
and,  supplemented  by  cheap  money,  is  likely  to  lead  to 
further  exports.  Rates  for  money  and  discount,  it  is  true, 
have  risen  during  the  past  ten  days,  but  are  still  relatively 
low,  and  until  the  surplus  credit  seeking  employment  is 
absorbed  the  drain  of  gold  must  continue.  Meanwhile  the 
internal  needs  of  the  country  for  currency  is  contracting, 
£365,000  in  coin  and  £32,000  in  notes  having  been  returned 
to  the  Bank  during  the  week.  The  Reserve  thus  supported 
is  only  £395,000  lower.  The  Bank,  while  retaining  the 
official  minimum  at  a  figure  much  above  the  market  rate 
of  discount,  pursues  the  policy  of  allowing  events  to  take 
their  own  course.  Indeed,  Other  Securities  are  £1,147,000 
higher,  indicating  that  the  directors  have  again  increased 
the  investments  of  the  institution,  thus  further  augment- 
ing the  supplies  of  the  open  market.  The  latter  have, 
nevertheless,  been  much  curtailed  by  the  activities  of  the 
tax-collector.  Public  Deposits  are  £4,778,000  up  with 
the  result  that  Other  Deposits  are  lower  by  £4,238,000. 
This  movement  is  likely  to  proceed  until  the  resources 
of  the  market  are  reduced  to  a  more  usual  level,  since 
Government  1  eposits,  in  spite  of  the  week's  addition, 
remain  over  six  millions  below  the  level  which  obtained 


at  tiie  corresponding  date  of  last  j-ear.  As  the  result  of 
all  changes  the  ratio  of  reserve  to  the  liabilities  of  the 
Bank  is  1.4  points  lower  at  52  per  cent. 

On  the  Stock  Exchange  the  chief  influence  affecting 
business  and  prices  has  been  the  hardening  of  money 
rates.  The  rise  in  quotations  which  characterised  the 
first  five  weeks  of  the  j'ear  was  in  large  part  the  specula- 
tive anticipation  of  a  movement  which  experience  showed 
to  be  the  normal  sequel  to  the  semi-crisis  which  extended 
over  all  the  latter  half  of  1913.  Like  all  speculative 
movements  it  appears  to  have  been  somewhat  overdone- 
As  we  pointed  out  in  these  columns  at  the  time,  there  had 
not  elapsed  a  sufficient  interval  for  the  diversion  of  capital 
from  trade  to  investment  upon  which  the  rise  in  Stock 
lixchange  securities  normal  to  such  economic  situations 
is  founded.  Moreover,  trade  in  this  country  is  not  ebbing 
verj-  fast  ;  no  more  than  a  moderate  and  gradual  con- 
traction is  yet  to  be  discerned.  Speculators  in  Home 
Rails,  like  those  in  other  stocks,  have  been  inclined  to 
realise  profits.  The  grounds  for  doing  so  in  this  instance 
is  that  all  the  advantageous  consequences  of  large  receipts 
during  last  year  are  now  known,  and  since  the  business 
of  the  railways  is  unlikely  to  grow  during  the  next  twelve 
months  and  more,  any  further  information  as  to  earning 
capacity  will  probably  be  unfavourable  rather  than  the 
reverse.  Of  course  there  are  many  alleviating  factors 
acting  upon  railway  earnings  in  a  period  of  contracting 
trade — the  reduced  cost  of  coal  and  material  is  an  example, 
but  it  is  to  be  feared  for  this  occasion  we  cannot  add 
any  reduced  amount  of  the  wage  bill.  However,  the  yields 
on  many  of  the  ordinary  stocks  at  current  prices  are  now 
so  high  that,  the  investor  can  see  them  diminished  by 
ten  percent,  and  till  receive  a  good  return  on  his  money. 

Last  Saturday  speculation  was  at  a  low  ebb  and  the 
markets  very  idle  in  consequence.  Prices  did  not,  how- 
ever, sensibly  dwindle.  Rumours  were  set  afoot  that  the 
East  London  line  was  to  be  acquired  bv  the  Port  of  London- 
This  was  an  old  story  revived  and  it  met  with  little  credence. 
When  the  markets  opened  on  Monday  it  became  known 
that  the  underwTiters  of  the  South  African  loan  of 
£4,000,000  had  been  left  with  four-fifths  of  it.  This  had 
a  1913  sort  of  flavour  about  it  which  was  very  ill-relished. 
Rumours  of  a  collision  between  Greek  and  Bulgarian 
troops  was  ol  a  like  character,  and  a  slight  rise  in  the  cun-ent 
rate  of  discount  brought  about  many  declines  in  quota- 
tions of  active  stocks.  Home  Rails  included.  The  next 
day  the  same  influences  prevailed  throughout  the  morning, 
but  a  rally  took  place  during  the  afternoon  that  put  a 
number  of  stocks  better  on  the  day.  In  Home  Rails 
interest  centred  in  the  dividends  of  the  Great  Western 
and  South  \^'estcrn  lines,  due  on  Wednesday  ;  but  though 
the  former  then  declared  8  per  cent,  or  {  per  cent,  more 
than  last  year  and  the  latter  i^  on  the  Deferred,  which 
compares  with  i,;,  prices  made  no  response,  or  rather  they 
responded  in  a  contrary  sense.  Sales  became  the  order 
of  the  day  and  declines"  ensued  throughout  the  active  list. 
The  fall  proceeded  during  the  following  day  both  in  this 
and  other  sections  of  the  market,  depression  being  accen- 
tuated by  realisation  in  foreign  Government  Securities 
during  the  afternoon. 

On  Friday  rates  of  chscount  again  advanced,  and  the 
export  of  gold  continued,  speculation  consequently 
remained  in  abeyance  and  business  shrank  to  a  small 
volume.  This  was  accompanied  by  a  dechne  in  quotations 
which  pracrically  embraced  the  active  stocks  in  every 
department  of  the  Stock  Exchange.  :Mexican  secunties 
were  the  only  conspicuous  exception,  and  here  some  strength 
was  manifested  based  on  views  that  the  pohtical  situation 
in  that  Repubhc  had  ameliorated.  The  falls  in  Home  Rails 
comprised  the  whole  active  list,  but  in  no  case  amounted 
to  more  than  a  fraction  of  a  point,  save  in  that  of  Metro- 
politan Districts,  which  feU  i.  It  is  noteworthy  that  the 
general  weakness  extended  to  foreign  Government  stocks 
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indicating  that  the  reduced  level  of  quotation  apphes  to  a 
wide  area.  This  is  particularly  significant  in  these  days 
of  close  inter-relationship  between  financial  centres  on  the 

Continent. 

The    ino\ements    on    the  week    are   set    out    in     the 

following  table : — 

Kame  of  Stock.             Rise.  Fall.  Name  of  Stock.         Rise.     Fall 

British  Funds.  American  liailways. 

Consols.  2i  per  cent.      —   •.    'i  .it,-         ,-                                     i 

Da  (ace.)  2i  per  cent.-  ..    i|  Atchison  Common  ..   -    ..     | 

British  Runways.  Baltimore  and  Ohio. .-. .      i 

Barr>'  Deferred    ....   -   . .   -  Chesapeake  and  Ohio  -    . .    i 

•Caledonian                      —         ^i  Chicago  Gt.   Western  —    ..    . 

Do.  Pref.Con.'ord.'   -   '.'.    I|  Chicago  MU.&  S.  Paul   -   xd  - 

Do.  De£  Con.  Ord.      -..     |       Ene  Common -..      J 

Central  London    ....-..-  Do.     ist  Preference.    -   -.      f 

Do    Deferred                —         Do.     2nd  Preference    —   ..     i 

City" and  S.  London.' ."-::-  J "'°°'',P^*^^^  ,  '  ■•,; '       ^  ^''  ~ 

Eait  London  Con.  . .   -   . .     J  Louisville  &  Nashville  -     •  ■   i 

Furness                            2  Missouri  Kans.&Texas   —   . .     f 

Great  Cenh-al'prrfV   -   i!    ij  ^^X  ^°'^,  ^/^^^r '     >'    ••    " 

Great  Eastern -  xd  if  ^Y- 0°*.  &  Western  -   . .    t 

GtNthn.Pref.Con.Ord.—  ..   —  Norfolk  &  Western . .  -   ..   - 

Do.     Def.Con.Ord.    -   ..    ij  D°-     Preferred   ....   -   ..   - 

Great  Western -  . .      |       Pennsylvania    -   . .  ,  | 

HuU  and  Barnslev  . .   -  ..    i  heading  Common    ..    -  ..      i 

Lancashire&Yorkshire-   ..      i  Southern  Pacific  Com.  -. .      h 

Do.     Deferred     ...._..    i  ^D.°-     Preferred   ....-..- 

London  Chat.cS:Dover.  -   . .      A       ^mon  Pacific -   . .    i 

London  &  N.  Western  — •   . .   i  ■ — ■ — — 

London  &  S.  Western  —   . .   3  U.S.  Steel  Corp.  Com.  —    . .     J 

Do.         Def.  Con.    . .   —  . .     |  Do.  7  p.c.  Cum.  Pref.  —  xd     i 

Metropolitan —   ..   2J 

Metropolitan   District  —   . .   2  

Midland  Def.  Ord.. .  .   —   . .    1  ^      .       „   ., 

North  British  Pref.Ord.-   ..      J  ^'"'"S^'  ^"'^^"V^- 

Do.     Def.  Ord —   . .      J  Antofagasta  Def.  Ord.  —   . .  3 

North  Eastern  Cons.    —   ..    iJ  Argentine  Gt.  Western  —   ..   — 

North  Staffordshire..  —  ..   —  BuenosAyres  &  Pacific  —   ..    3i 

South  Eastern      —  xd  i  BuenosAyres  Gt.Sthrn —   ..    li 

Do.     Deferred    —  xd     J  Buenos  Ayres  Western  —   . .    i 

Tafi  Vale —   . .     i  Central  Argentine    . .   —   . .     i 

'  Cent.Uruguay  of  Mont. —   . .   2 

"Underground  Electric  —   . .   —  Cordoba  Cent.  Ord. . .   —   . .   J 

Do.     4*  p.c.    Bonds  —    ..    1  Do.     ist  Pref —   ..  — 

Do.     6  p.c.  Bonds..  —   ..      h      Costa  Rica    —   ..   — 

Cuban  Central      ....   —   . .   — 

Colonial  Railways.  Leopoldina    —   . .   2 

Canadian  Pacific      ..   —   ..   3  Mexican  Ordinary —      J   ..   — 

Grand  Trunk  of  Canada—  ..     l  Do.   1st  Pref.,  8  p.c.  —   ..    iJ 

Do.  4p.c.Guaranteed —  ..  —  Do.  2nd  Pref.,  6  p.c.  2      ..   — 

Do.   ist  Preference      — •   ..   —  Nitrate  Ordinary....—   ..   — 

Do.  2nd  I'reference    —   . .   —  Ottoman(Smyrna  to  Aidin)   h  — 

Do.  3rd  Preference.     —  . .      \  Un.   of  Havana  Ord.  —   . .    i 


RAILWAY  BILLS  IN  PARLIAMENT. 


BANK  RETURN. 


The  return  of  the  Bank  of  Enijland  for  the  week  ended 
Wednesday,  I^'ebruar)'  18,  compared  with  that  for  the  previous 
week,  shows  the  following  changes: — 


Feb.  19, 
1913. 

BANKING 
DEPARTMENT. 

Feb   11, 
1913. 

Feb.  18, 

1914. 

Increase. 

Decrease 

3,562,450 

Liabilitiet 
ISest  .   . 

£ 

3.533,913 

12,446,227 

50,190.141 

n,314 

11,255,99!> 

35,995,885 

32,417,230 

1,077,512 

33,494,742 

53.46  p.c. 

3    P.O. 

£ 

S.549,887 

17,224,531 

45,957,953 

12,811 

11,255,998 

37.142,721 

31,816.940 

1,082.523 

32,899,463 

S3.06  P.O. 

3  P.O. 

2}px. 

£ 
15,974 

4,778,304 

Decreaee. 

(100,290 

£ 

23  533,851 

Public  Depo^Us  .  . 

S7,63S,S1H 

Other       do 

4,23a,lP8 

4,533 

Increase. 

1,HG,S3G 

5, OH 

34,993 

'  Day  Bills    

13,035.483 
87,357,240 

1    ■'■""•■■ 

AmeU. 

Jovt.  Scrurities  , 

)thor        do 

Votes , 

: i.ld  and  Bliver  

5,394,563 

5,394,563 

!28,SfJ3,!»3 

Increase. 

Decreaee. 

695.279 

46.32  P.O. 

liatio 

£      p.c. 

'lank  Bate    

4*    P.O. 

Market  Rate  



ISSUE  DEPARTMENT. 

■ 

1    Incre&Re. 

S].'iS8.47D 


Coin  andBoltfon  . 


esjsi.eos  Notes  Issued  , 


(Sronlatlon 


£ 

42.076.780 
60,5-26,780 
28,109.650 


£ 
41,444,935 
89,894,935 
28.077.995 


£ 

631,845 

631,845 

31.555 


Aincrican  Freight  Rates.-It  is  reported  iJiat  the  deei.sion  of  the 
I ntersfate  Commerce  Commission  on  Uiis  question  will  be  "iven 
-Hitbin  three  or  four  months.  ^ 


For  the  present  session  of  Parliament  the  following  railway 
Bills   begin  their  course  in  the  House  of  Lords,   the  others 

originating  "  in  the  House  of  Commons. — Barry  Railway, 
Bengal  and  North  Western  •  Railway,  Didcot,  Newbury  aiid 
Southampton  Railway,  Great  Eastern  Railway,  Great  Northern 
Railway,  Hull  and  Barnsley  Railway,  London,  Brighton 
and  South  Coast  Railway,  Mansfield  Railway,  Midland 
f^aihvay,  North  and  South  Shields' Railway,  North  Eastern 
Railway.  Railway  Clearing  System  Superannuation  Fund 
Corporation,  St.  Just  liailway,  South  A\'estern  and  fsle  of 
Wight  Junction  Railway.  Yesterday  it  was  announced  that 
the  St.  Just  Railway  Bill  had  been  withdrawn. 

The  following  Bills  were  lead  a  second  time  during  the 
past  week  : — 

In  the  House  of  Commons. — February  17  :  Ale.xandra 
(Newport)  Docks  and  Railway,  Cardiff  Railway,  Cardiff 
Railway  (Compounding  of  Tonnage).  London  Electric  Railway, 
Mold  and  Denbigh  Junction  Railway,  Port  Talbot  Railway 
ancl  Docks.   Rhvmney  Railway. 


ROYAL  COMMISSION  ON  RAILWAYS. 


This  Royal  Commission  held  a  sitting  in  Winchester  House, 
St.  James's  Square,  London,  on  Thursday — Earl  Loreburn 
presiding — when  evidence  was  given  by  Mr.  Sidney  C.  Davis, 
lion,  solicitor  to  tlie  National  Cliamber  of  Trade,  and  hon. 
secretary  to  the  Plymouth  Mercantile  Association. 

Mr.  Davis  said  that  the  words  "  In  the  interests  of  the 
public,  with  regard  to  thi'ough  rates,"  appeared  in  the  Act 
of  1SS8  dealing  with  the  subject,  and  traders  considered  that 
was  a  very  proper  irterest  to  be  considered  where  one  railway 
proposed  a  through  rate  to  another  company.  »  But  when  a 
private  trader  proposed  a  througli  rate,  it  had,  in  many 
instances,  produced  a  stumbling  block.  The  private  trader 
could  not  ask  for  his  own  relief  unless  he  could  show  it  was 
for  the  public  relief.  A  trader,  as  such,  should  be  entitled 
to  obtain  the  through  rate  which  was  reasonable  irrespective 
of  what  might  be  the  concern  of  the  pu.ilic.  In  that  respect 
the  traders  would  be  very  glad  to  see  an  amendment  of  the 
law,  because  it  had  been  a  point  upon  which  so  many  actions 
had  failed.  Traders  considered  that  the  torm  of  consignment 
note  in  which  the  railway  companies  exempted  themseU-es 
was  not  fair  or  reasonable.  In  many  cases  it  was  impossible 
to  consign  goods  at  companies'  risk  rates,  because  they  would 
be  too  heavy — e.specially  in  dealing  with  dairj'  produce, 
where  the  rate  would  be  so  high  as  to  take  away  at  least 
30  per  cent,  of  the  gross  profit  of  the  trader.  Some  companies 
refused  to  carry  goods  except  at  owner's  risk,  alleging  that 
the  goods  were  improperly  packed. 

Questioned  as  to  the  efficacy  of  conciliation  by  the  Board 
of  Trade,  ]\Ir.  Davis  said  he  thought  the  Board  should  have 
coerci\'e  powers  to  compel  the  railway  companies  to  attend 
and  state  their  case  fairly,  clearly,  and  without  the  inter- 
vention of  any  legal  assistance.  Traders  regarded  the  e.Kpense 
of  going  to  the  Railway  and  Canal  Commission  as  too  great. 
Some  competent  Court 'should  be  set  up  between  the  Board 
of  Trade  and  the  Commission.  Simple  matters  might  come 
before  a  County  Court  Judge,  assisted  b}-  commercial  assessors  ; 
matters  of  great  importance  could,  perhaps,  be  dealt  with 
by  a  Judge  from  the  High  Court  going  around  the  country 
and  receiving  assistance  Irom  commercial  men  at  various 
centres.  He  suggested  that  arbitration  should  be  compulsor}-. 
Traders  considered  the  increased  rates  now  being  charged 
were  really  unnecessary  when  there  had  been  so  many  econo- 
mies in  working.  The  National  Chamber  of  Trade  was 
against  the  nationalisation  of  railways.  The  traders  were 
not  at  all  satisfied  that  other  concerns  under  Government 
control  were  carried  on  in  the  most  satisfactory  way,  for 
instance,  the  telegraph  and  telephone,  and  they  held  that  it 
was  much  better  that  the  railways  of  the  country  should  not 
pass  from  private  control  into  State  ownership.  What  they 
thought  was  that  railway  companies,  by  the  elimination  of 
competition,  were  now  one  great  concern,  and  should  be 
treated  as  such,  and  that  perhaps  some  legislation  in  the 
direction  of  increased  statutory  control,  as  distinguished  from 
State  ownership,  would  be  an  advantage. 
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THE  TRAINING  OF  BRITISH  RAILWAY  OFFICERS. 

l.OKD  CiALL)  Hamilton's  Criticism  lN.\ri>i.icAm.E  to  tiik 

CkKAT  CkNTKAI.  and  OTIIKR   Kaii.w  \vs. 


MmcIi  allcntion  was  devoted  during  (he  early  part  of  (he 
w.rlv  to  the  remarks  made  by  Lord  Claud  Hamilton,  on 
Fibruarv  i',,  in  announcinij  to  the  shareholders  of  the  Great 
liastern' Railway  the  appointment  of  Mr.  Her.ry  Worth  Thorn- 
ton {general  superintendent  of  the  Lonj;  Island  Railway,  New 
VorU,  to  b>'  fjeneral  manager  of  the  Great  Eastern.  'J  he  speech, 
of  which  the  Railway  Times  gave  a  verbatim  report, 
was  to  the  effect  that  on  English  railway  systems  at  the 
present  time  there  i-,  an  acknowledged  dearth  of  first-class  men 
coming  to  the  front  capable  of  fulfilling  the  duties  of  general 
manager,  l.ord  ("laud  Hamilton  added  ih.it  the  dearth  of  hrsl- 
rafe  irien  extendi-d  even  to  minor  apjKiintments,  and  that  it 
was  .-I  matter  of  great  regret  to  his  mind  and  to  the  minds  of 
all  railwav  ch;iirmcn.  Asserting  that  the  railway  systems  were 
divided  in'io  watertight  compartments,  he  said  that  the  young 
men  in  them  were  reduced  to  human  automata,  and  that 
such  a  method  was  not  followed  in  the  L'nitcxl  .States.  Lord 
Claud  further  said  that  there  was  a  tendency  fo  sacrifice  merit 
at  the  <  xpcnse  of  senioritv,  and  that  in  seeking  in  this  country 
for  a  successor  to  Mr.  V\'.  H.  Hyde,  he  had  found  only  two 
men  of  great  resources  but  not  of  sutTicient  e.\perience. 

In  a  subsequent  interview  the  chairman  of  the  Great  Eastern 
Co.   stati-d   that  it   was  not   his   intention  to  cast  any  slur  on 
the  staffs  of  British  railways  or  their  ability.     His  own  view 
was  that    the  system   of  administration   in   regard  to  the   staff 
required  to  be   revised.      .\s  far  ;is  his   own  railway  was  con- 
cerni-d   there  was  not  enough   interchange  among   the  various 
departments.     If,   as  he   was  informed,    the   Great   Central  had 
a  system   wherebv  voung  men  appointed  by  e.xamination   to  a 
higher  grade  had  an  opportunity  of  acquiring  a  knowledge  of 
the   working  of  dilTerent   departments,    that   system    should  be 
extended   to  other   railways.     One    reason   for   appointing    .Mr. 
Thornton    was  his   knowledge   of   electrical    operation.      Then, 
again,  if,  as  he  had  indicated,  a  change  of  system  was  neces- 
sary, it  was  better  that  it  should  be  carried  out  by  a  man  who 
was  free  from  all  prejudice.     He  was  certain  that  the  general 
manager  they  required  could  not  be  found  in  England,  although 
thev   might  find   such  men  in    a   year   or  two  under   a   proper 
system.     If  the  boards  of  directors  were  to  be  held  responsible, 
then  he  was  to  be  blamed,  but  things  moved  slowly  here. 
.V  Repldiation  nv  Sir  Sam  Fay. 
Sir  Sam  Fav,  who  began  his  career  in  1872  as  a  junior  clerk 
in   the  traffic   dei)artment  of   the   London  and    .South    Western 
Railway,  becoming  general  manager  of  the  Midland  and  .South 
W'estern  Junction  Railway  in  i8g2,  superintendent  of  the  .South 
A\'estern  in  1899,  rmd  general  manager  of  the  (ireal  Central  in 
]()o2,  writes: — " The  observations  of  Lord  Ckiiud  Hamilton  con- 
stitute a  dir(-ct  attack,  not  only  upon  the  experience  and  ability 
of  Englishmen  to  manage  the  railways  upon   which  they  have 
been    trained,    but    actually    go   so    far  as    to   .say    that    minor 
jiositions  are  difficult  to  fill  by  selection   from   the  500,000  odd 
men  wlio  constitute  the  railway  service  of  these  islands.     Lord 
Claiul  professed   to  speak  not  only   for  himself  but  '  all  chair- 
men,' and    described    a    'watertight   coinpartment    system'  on 
'  all   our  railways.'     If  his   lordship  had  confined   his   remarks 
to  his  own   railw.ay  he  might  or  might  not   have  been  correct. 
He    was    incorrect    in    cou|)ling    '  all    our    railways  '    in     his 
reference.     He  is  reported   to  have   s.-iid  that   '  for   some  years 
he  had  been  looking   throughout    England   for  young   men    of 
promise  and  ability  who  would  be  comix-tcnt,   should  occasion 
arise,   to  undertake  the  duties  of  general  manager  of  his  com- 
p.Hiy.'     .Vmonnst   the   managers  of   the  smaller    lines  and   the 
officers  of  .-ill  the  companies  he  only  fountl  two,  and  thev  were 
insufficientiv  experienced.     Surely  his  lordship  must  have  con- 
fined his   '  lookinfj  '    to   the  application   of   an    antiquated   tele- 
.sco|H^  to  a  blind  eye.     The  officers  of  all  departments,  and  their 
juniors,   were  never  more  readv  to  master   the   work  at  hand. 
They    have  studied  .\merican    methods  on    the    spot;   some    of 
them   are   acquainte<l  with   railway   management    in  Germanv. 
By  means  of  classes  upon   railway  subjects  at   various   educa- 
tional centres,   by  their  own  deb.ating  societies,   and,    in   some 
cases,   by  general  training   following  an   educational   test,  they 
are  keenly   seeking  knowledge.      Men   fiom  the  public   schools 
have    vied   with    others    less   advantageously    circumstanced    to 
acquire  a  grasp  of  railway  law,  accountancy,  traffic  movement, 
signalling,    locomotive   numing,    permanent    wav   maintenance, 
stores    purchase   and   distribution,    rates    and    fares,   and   other 
divisions  of   work   which   go  to   m.ike  up   railwav   business  in 
this  country.      The   focus   of  his    lordship's    telescope  evidently 
failfd  to  locate  anv  of  these  '  mere  human  automata.' 


"  The  Railway  Commission  of  kjii  concluded  their  report  as 
follows  : — '  In  humbly  submitting  these  our  views,  we,  by 
^'our  Majesty's  gracious  permission,  do  travel  for  an  instant 
out  of  the  terms  of  our  reference.  The  railway  service  of  the 
L'nited  Kingdom  is  .second  to  none.  The  public  regards  its 
railway  system  with  pride  and  confidence.  Thai  system  has 
been  built  upon  great  traJitions  and  hii;h  ide.als,  and  it  is 
the  privilege  of  every  railway  man  in  the  Kingdom,  of  every 
class  and  grade,  to  participate  in  and  to  contribute  towards 
the  great  tnust  with  which  he  has  l)ecn  invested.'  It  has  been 
left  to  the  chairman  of  a  gre;it  English  railway  company  to  say 
that  there  .are  no  men  on  this  side  of  the  water  in  the  prime  of 
life  sufficiently  equipjK'd  with  common  sense,  allied  to  general 
railway  experience,  who  can  be  trusted  to  manage  a  railway, 
and,  lurlher,  that  for  lack  of  similar  qualifications  minor  posi- 
tions of  res|H)nsibility  are  ditlicult  to  fill.  This  is  a  slur  upon 
the  British  railway  service  as  uncalled  for  as  it  is  unfair.  The 
pity  of  it  is  that  such  a  statement  from  such  a  quarter  will 
create  a  stupid  prejudice  here  and  abroad  detrimental  to  the 
rising  generation  of  railway  men   for  many  a  day   to  come." 

Stati:mi:nts  by  Dir<ECTORS  AND  .Managers. 
Mr.  W.  VVhitelaw,  chairman  of  the  North  British  Railway, 
states  that  he  has  not  seen  any  dearth  of  first-class  young 
railway  talent  in  this  country.  He  dfM'S  not,  however,  disagree 
with  Lord  Claud  Hamilton  regarding  the  su[)ply  of  men  quali- 
fied in  respect  of  the  special  circumstances  of  the  (Jreat  Eastern. 
.Sir  C.  B.  Renshaw,  chairman  of  the  Caledonian  Railway, 
attributes  one  of  the  difTiculties  in  retaining  the  good  railway- 
m<'n  trained  in  .Scotland,  to  the  slow'nos  of  promotion  and  the 
higher  reinune-ralion  which  Colonial  and  foreign  lines  offer. 

Sir  Davi  1  .Stewart,  chairman  of  the  Great  North  of  Scotland, 
regards  sm.iller  railways  as  the  l>est  for  training  all-round  men. 
.Mr.  A.  G.  Lupton,  a  director  of  the  North  Eastern  Railway, 
sees  "  nothing  to  regret  in  the  appointment  of  an  .American  to 
an  English  [>ost.  These  positions  are  so  big  that  really  they 
are  cosmopolitan.  The  men  who  can  take  thtm  must  take  the 
world,  and  not  merely  one  country,  for  their  field.  For  that 
reason  our  younger  men  leave  this  countrv.  The  number  of 
general  managers  here  is  of  necessity  strictly  limited,  and  the 
brilliant  young  men,  forcing  their  way  upwar<ls,  soon  reach  that 
point  where  they  must  either  stand  still  or  extend  their  fieki 
of  action.     You  must  search  the  whole  world  for  '.our  men." 

Mr.  R.  Wigram,  a  director  of  the  Great  Nordiern,  agrees 
with  Lord  Claud  Hamilton's  -sijeech.  There  is  a  great  dearth 
of  first-class  men,  not  only  for  general  managerships,  but  for 
,-dl  responsible  positions. 

Colonel  Lockwoodj  M.P.,  a  director  of  the  I^ondon  and 
North  Western  line,  says  :  "  We  have  an  ample  supply  of  young 
Englishmen   who  show  enormous   capabilities." 

.Sir  Guy  Granet,  general  manager  of  the  Midland  Railway, 
says  :  "  I  disagree  entirely  from  Lord  Claud  Hamilton's 
opinion." 

.Mr.  G.  H.  Dent,  manager  of  the  Great  Northern  Company, 
does  not  consider  that  America  is  a  better  field  than  England 
for  training  in  railway  work,  and  he  does  not  think  England 
lacks  men  who  are  capable  of  filling  big  positions. 

Mr.  W'm.  Forbeis,  general  manager,  London,  Brighton,  and 
Soutli  Coa.st  Railvv^ay,  speaking  on  W"<>dniesdav  at  Restall's 
Excursion  Agency  dinner,  said  he  had  had  the  good  fortune  to 
s[xih1  over  forty  years  in  the  niilway  service.  He  started  as 
a  lad  on  the  old  Chatham  and  Dover,  and  worked  his  way 
through.  'ITiey  had  heard  a  good  de.il  of  what  the  educatioij 
of  a  raih\ay  man  ought  to  be,  but  frism  his  own  practical 
ex[X^rience  he  know  that  there  was  niching  like  going  through 
the  mill.  Thev  must  gain  their  knowledge  bv  th;it  daily 
ex]X'rience  which  could  only  be  obt.ained  by  going  through 
every  department  of  a  line.  Tec-hnical  training,  schools  of 
economicis,  and  so  on  wx>re  very  good,  and  would  no  doubt  com- 
plete the  education.  He  was  g-lad  that  they  were  going  to 
welcome  .i  tidented  man  fron.  another  country,  who  spoke  our 
language,  ami  was  described  as  "a  live  inan,"  .but  Mr.  Forbes 
could  tell  a  story  or  two  at>out  the  line  from  which  that  gentle- 
man caime.  (I^iughter.)  'ITiere  had  been  giants  who  had  gone 
before  the  present  generation  of  managers,  and  when  he  recalled 
their  names  he  could  not  believe  that  the  present  generation 
could   not   bring   forth   ju.st  as  gocnl   men. 

Mr.  F.  Patman,  district  superintendent.  Great  Central  Raif- 
\v;iy,  who  was  one  of  tJie  responders  to  the  to.a.st  of  the  railway 
conii|>anies  at  Rest.iU's  Agency  dinner,  ,<?;iid  that  Ix)rd  Claud 
H.imilton  had  kxiked  through  the  whole  of  Great  Britain 
and  had  not  been  able  to  find  .a  man  competent  to  take  charge  of 
the  Credit  Eastern.  This  country-  to-day  could  turn  out  men 
as  comijctent  an<l  brilliant  as  it  had  ever  prixluced.  When  the 
Ix)ng  Island  R.iilway  brought  up  its  line  and  equipment  to 
the  level  of  the  Great  Eastern  it  would  have  made  a  century's 
progress. 
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THE  NEW  MANAGER  OF  THE  GREAT  EASTERN  RAILWAY. 


]\[r.  H.  W.  'Ihornton  will  take  up  his  duties  as  general 
manager  of  the  Great  Eastern  liailway  during  the  first  week 
in  April.  Of  Yorkshire  descent,  but  born  at  Loganspool, 
Indiana,  in  1871,  he  is  of  fine  physique,  standing  6  ft.  2  ins. 
He  graduated  as  a  civil  engineer  at  the  University  of 
Pennsylvania  in  189^,  and  in  the  same  year  entered  the 
scr\-ice  of  the  Pennsylvania  Kailroad  on  the  staff,  of  the 
lines  west  of  Pittsburg.  After  some  experience  in  the  chief 
engineer's  office,  he  became  assistant  to  Mr.  Ralph  Peters, 
the  present  president  of  the 
Long  Island  Railroad,  who  at 
that  time  was  the  general 
superintendent  of  the  Penn- 
sylvania. Later  Mr.  Thornton 
was  appointed  superintendent 
of  various  Pennsylvania  divi- 
sions. In  191 T  he  went  to 
the  Long  Island  Railroad,  a 
subsidiarv  of  the  Pennsylvania. 
The  president  of  the  Penn- 
sylvania, the  premier  railroad 
of  the  United  States,  on  learning 
of  the  firoposed  appointment 
of  Mr.  Thornton,  wrote  to  Lord 
Claud  Hamilton  the  following 
letter  : — 

My  Lord,— Mr.  Henry  W. 
Thornton  has  advised  me,  con- 
fidentiallv,  of  your  request  that 
he  come  over  to  see  you.  and 
I  understand  that  it  had  been 
intimated  to  him  that  you 
luight  desire  to  offer  him  the 
general  managership  of  the  Great 
Eastern  Railwav.  May  1 
take  this  opportunity  to  ex- 
press my  keen  appreciation  of 
the  fact  that  you  have  even 
under  consideration  a  plum 
of  this  kind  which  mav  call 
for  the  services  of  an  .\merican 
and  an  officer  of  the  Penn- 
sylvania  Railroad    system  ? 

I  need  not  say  that  we 
should  be  very  reluctant  to 
lose  ]\Ir.  Thornton  from  our 
service.  He    has    been    with 

us  for  twenty  years,  and  lias 
displaved  ability  of  a  very 
high  order.  The  responsibilitv 
attaching  to  tlie  positions  to 
■whicli  we  have  promoted  him 
indicates  our  opinion  of  the 
value    of    his   services    to    us. 

My  knowledge  of  the  operating 
conclitions  on  the  Great  Eastern 
Railway,  however,  and  also 
of  their  similarity  with  many 
of  the  conditions  of  the  Long 
Island  Railroad,  leads  me  to 
believe  that  Mr.  Thornton  would 
be  peculiarly  fitted  to  undertake 
such  a  work  as  1  assume  you 
have  in  mind  for  him  in  lingland. 
Thus,  while  regretting  to  lose 
]\Ir.  Thornton  o\irscl\-es,  we 
should  be  very  happy  at  the 
thought  that  an  opportunity 
had  come  to  him  to  do  such 
whicli  he  is  so  well  fitted. 

With  assurances  of  my  very  best  wishes  for  the  continued 
success  of  the  Great  Ivastern  Railway, 

I  am,  yours  faithfully, 

Sami'kl  Rk.\, 

President. 
A  New  ^'ork  corresjiondent  says  that  tlic  Long  Island  line 
operates  the  most  extensive  suburban  traffic  in  the  Lnited 
States  by  electric  traction  ;  40,000,000  passengers  are  trans- 
ported yearly  over  its  400  miles  of  railway.  The  Great  Eastern 
owns  1,001  miles  of  railway,  and  partly  owns  149  more,  while 


Mr.    H,   W.   Tliornton. 


a  very    important    woik    for 


the  number  of  passengers  carried  is  over  100,000,000  a  year. 
Mr.  Thornton  has  handled  over  1,000  scheduled  trains  daily 
over  hues  disturbed  by  improvement  works  on  a  large  scale. 
There  are  8,000  men  under  his  control. 

Mr.  Thornton  on  His  Appointment. 
In  an  interview  before  his  departure  from  London  on 
Saturday  Mr.  Thornton,  who  has  a  quiet  manner  and  a  very 
slight  American  accent,  said  :  "I  think  that  too  much  fuss 
has  been  made  o\er  my  appointment,  and  that  Lord  Claud 
Hamilton's  remarks  ha\-e  been  taken  too  literally.  I  have 
been  able  to  see  that  the  Great  Eastern  system  resembles  the 

Long  Island  system  in  many 
respects.  It  has  a  very  large 
suburban  business,  larger  than 
the  Long  Island  Company,  and 
both  systems  do  a  great  deal 
of  short-haulage  work.  I 
believe  I  am  the  first  American 
manager  to  come  and  take 
charge  of  an  English  railway, 
but  there  is  no  justi'xation 
for  an  inference  that  American 
ideas  are  to  be  introduced  except 
those  fundamental  ideas  which 
are  considered  good  business  in 
any  part  of  the  world.  The 
governing  principle  is  to  provide 
jieople  with  what  they   want- 

"  Prom  the  nature  of  the 
suburban  line,  its  numerous 
\iaducts  and  bridges,  it  would 
be  a  difficult  problem  to  convert 
it  electrically,  but  the  obstacles 
are  by  no  means  insurmount- 
nble.  In  considering  this  ques- 
tion of  electrification  there  are 
several  striking  similarities  be- 
tween the  Crreat  Eastern  and 
the  Long  Island  Railroad.  At 
Long  Island  we  have  the  same 
rush  hour  traffic  to  deal  with, 
ilthough  it  is  not  so  heavy. 
I  )ur  electric  system  covers  in 
tlie  aggregate  203  miles,  and 
it  costs  /8,ooo  a  mile.  I  cannot 
say  how  this  would  compare 
with  anv  electrical  conversion 
in  London.  There  are  other 
similarities.  The  two  systems 
f)Oth  depend  largely  on  goods 
traffic,  and  they  are  both  faced 
with  important  problems  of 
assisting  farmers  in  marketing 
jiroduce.  I  travelled  through 
Last  Anglia.and  I  am  anxious 
to  promote  a  more  cordial 
feeling  between  the  English 
farmers  and  the  railway  cora- 
])anies,  and  to  lend  them  every 
assistance  in  improving  their 
methods    of    agriculture. 

"  In  speed  the  British  rail- 
ways e.xcel  tremendously.  While 
youT  shorter  trains  can  be 
moved  more  rapidly,  we  have 
lieavier  engines  drawing  longer 
trains  over  greater  distances. 
My  efforts  as  general  manager 
of  the  Great  Eastern  will  be  to 
weigh  carefully  the  advantages 
o(  botii  systems  and  to  weld  together  the  most  economic  con- 
ditions aiid  to  enforce  them.  The  Great  Eastern,  in  common 
with  other  London  lines,  is  faced  with  the  motor  omnibus  com- 
petition. I  cannot  say  if  the  fares  will  be  lowered  ;  they  are 
pretty  low  at  present,  but  having  built  up  a  suburban 
traffic,  the  (ireat  Eastern  intends  to  keep  it. 

"  1  hope  to  get  in  close  touch  with  all  my  staff.  If  that  is  an 
innovation  it  is,  at  any  rate,  a  very  useful  on,e.  Only  by  knowing 
intimately  the  men  who  are  working  with  you  can  a  manager 
get  the  best  out  ot  them.  A  chief  in  America  is  always 
accessible  and  he  never  refuses  an  interview  with  a  news- 
paper man." 
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HOW  THE  GREAT  CENTRAL  ENCOURAGES  ITS  EMPLOYEES. 

A  it'inc-scntative  ol  I'lii-  1vaiiava\'  Timis  iliscussod  Lord 
Claud  Mamilton's  remarks  with  .Mr.  K.  Araold  Clear,  assistant 
to  the  general  manager  ol  the  Great  Central  Kaihvay.  "  His 
lordship  has  referred,"  remarked  Mr.  Clear  "  to  a  scheme  in 
operation  on  the  Great  Central.  I  take  it  that  this  is  our 
higher  grade  scheme,  which  was  brought  into  operation  four 
years  ago  for  the  purpo.sc  of  bringing  to  the  front  capable 
young  fellows  to  take  higher  positions.  They  pass  through 
an  educational  course  and  test. 

For  what  purpose?— If  they  succeed  in  this  examina- 
tion they  spend  from  six  to  twelve  months  in  each  of  the 
following  departments  : — Engineer,  locomotive,  goods,  traffic 
stores,   rolling  stock     marine,   and  general   manager. 

What  has  been  the  effect  ? — It  has  enabled  us  to  pick  out 
smart  and  bright  young  men  to  fill  positions  of  high  respon- 
sibility. Even  those  who  do  not  pass  are  gi\en  facilities  to 
attend  university  courses  on  railway  transport.  Ciencrally 
speaking  we  give  an  opportunity  not  only  to  the  clerical  staff, 
but  to  the  outside  wages  staff,  to  attend  courses  of  lectures 
at  Manchester  Victoria,  Sheffield  and  Nottingham  universities. 
There  is  also  the  I^ondon  School  of  Economics,  which  young 
fellows  in  the  London  districts  of  the  various  railways  can 
attend.     Several  have  proved  successful  there. 

How  are  the  selections  made  for  the  higher  positions  ? — We 
advertise  all  vacancies  in  a  weekly  notice,  and  the  staff  have 
the  opportunity  "of  applying  for  the  positions.  The  keenness 
of  the  men  is  shown  t)y  the  fact  that  the  classes  on  railway 
transport  at  the  Manchester  University  are  attended  by  1,400 
students.  Other  railway  companies  of  course  contribute  to 
that  total.  We  claim  that  our  methods  bring  us  in  close 
touch.  It  is  well  known  tliat  the  Cireat  Western,  the  North 
Eastern  and  the  Lancashire  and  Yorkshire  railways  have 
various  schools  of  instruction.  Then  our  mechanical  engineers' 
department  at  Gorton  allows  the  student  one  day  a  week  to 
attend  the  technical  schools  in  Manchester.  Our  higher-grade 
clerks  are  given  travelling  facilities  on  the  Continent  to  watch 
the  working  ol  traffic  in  other  countries,  and  altogether  the 
company  finds  it  to  its  interest  to  give  every  possible  facility 
to  enable  its  staff  to  improve  themselves. 

What  about  Lord  Claud  Hamilton's  statement  that  the 
companies  find  a  difficulty  in  securing  first-rate  men  for  even 
minor  appointments  ? — What  I  have  seen  in  the  working  of 
the  Great  Central  disproves  that  statement  as  far  as  this  com- 
pany is  concerned.  Lord  Claud  may  be  right  so  far  as  the 
Great  Eastern  is  concerned,  but  he  must  not  speak  for  other 
companies. 

Did  not  his  lordship  also  remark  that  men  do  not  gain  a 
sufficiently  all-round  e.xperience  at  a  sufficiently  young  age  to 
fit  them  for  the  post  of  general  manager  ? — I  can  give  you  a 
long  list  of  appointments  in  disproof  of  that  statement.  Here 
we  change  our  men  from  one  department  to  another,  and  the 
staf?  show  a  willingness  to  fit  themselves  for  higher  positions. 
Mr.  Clear  mentioned  that  the  general  manager  of  the  Great 
Central  began  as  a  clerk  on  the  South  Western,  and  that  the 
chief  mechanical  engineer  ot  the  Great  Central,  who  invented 
the  Kobinson  superheater,  started  in  the  Swindon  locomotive 
shops  of  the  Great  Western.  The  following  were  some  of  the 
men  from  railways  in  the  United  Kingdom  who  had  gone  to 
responsible  posts  in  other  countries  : — 

Mr.  C.  H.  Montgomery,  from  the  Lancashire  and  Yorkshire 
to  works  manager  of  the  Kosario  shops  ol  the  Central  Argentine. 

INIr.  C.  H.  Pear.son,  from  the  Great  Central  to  general 
manager  ot  the  Central  Argentine. 

l\Ir.  Hy.  Thorpe,  from  the  (ireat  Central  to  assistant  general 
manager  and  chief  accountant  of  the  Ceylon  Government 
Kailways. 

Mr.  W.  H.  Ritchie,  from  the  Great  Central  to  chief 
accountant  of  the  Ottoman  Railway. 

Mr.  J.  G.  Castle  from  the  Great  Northern  to  traffic  manager 
of  the  Great  Western  Railway,  Brazil. 

Mr.  A.  J.  Owen,  from  the  i\iidland  to  general  manager  San 
Paulo  Raihvay. 

Mr.  E.  H.  Hiley,  from  di\'isional  goods  manager  North 
Eastern  to  general  manager  of  the  New  Zealand  Government 
Railways. 

Mr.  T.  R.  Johnson,  from  district  engineer  Cireat  Northern 
to  chief  commissioner  New  South  Wales  Government  Kailways. 

Mr.  Guv  Calthrop,  who  is  returning  Irom  the  general 
managership  of  the  Buenos  Ayres  and  Pacific  Railway  to 
.become  general  manager  ol  the  London  and  North  Western, 
was  up  to  1910  general  superintendent  of  the  Caledonian 
Railway. 


RAILWAY   OFFICERS  ON  NATIONALISATION. 

600,000  R.MLW.W  N'OTERS  WITH  PoWEK  10  TlR.N  .\.\  ElKCTION. 


Mr.  H.  A.  Walker,  general  nranager  of  the  London  and 
South  Western  Railway,  at  the  annual  dinner  of  the  Guild- 
ford Chamber  of  Trade,  responded  to  the  toast  of  the  visitors. 
Railway  companies,  he  said,  sold  transportation  in  the  same 
way  that  traders  sold  motor-cars  or  eggs.  Their  interests 
must  be  and  were  identical  with  the  traders.  He  hoped  that 
steps  would  be  taken  to  bring  the  traders  through  the  Cham- 
bers of  Trade  and  the  Raihvay  Companies  into  closer  contact, 
There  had  been  a  good  deal  of  resentment  against  the  com- 
panies during  the  last  few  months,  because  they  had  found 
it  necessary  to  increase  certain  rates.  In  1907,  the  companies, 
in  order  to  bring  the  strike  of  their  employees  to  an  end, 
gave  up  their  right  to  fix  wages  and  hours  of  labour,  and 
agreed  to  submit  those  matters  to  arbitration.  Everything 
went  merrily  until  August,  191  r,  when  there  were  sectional 
strikes  which  looked  like  developing  into  a  strike  all  over 
the  country,  nearly  every  railway,  except  the  South  Western, 
being  affected.  The  Government  gave  the  companies  very 
strong  and  Imperial  reasons  showing  that  a  strike  at  that 
time  would  have  very  serious  results  not  only  upon  the  country 
but  upon  the  world.  They  fiegged  and  prayed  the  com- 
panies to  allow  them  to  take  steps  to  put  an  end  to  the  troubk  . 
The  result  was  another  Commission.  The  companies  asked 
that  in  future  when  the  Courts  were  considering  the  justifica- 
tion for  any  increase  of  rates  they  should  take  into  considera- 
tion the  increase  in  the  rates  of  pay  to  the  men.  Alter  two 
years'  delay  the  Bill  was  passed  empowering  them  to  put 
their  rates  up  on  certain  traffic.  The  South  Western  Company 
had  given  increases  which  had  put  up  the  average  rates  of 
pay  of  all  men  engaged  in  the  traffic  by  2s.  a  week.  That 
affected  12,000  men,  and  that  alone  was  costing  the  company 
;£6o,ooo  a  year.  That  only  affected  half  the  men.  They  had 
had  to  give  almost  as  big  increases  to  the  other  half.  The 
companies  were  often  a.sked  what  they  were  going  to  do 
with  regard  to  nationalisation.  The  law  w-hich  dealt  with 
the  purchase  of  railways  dated  back  to  18.(4.  '  Ihat  laid 
down  that  the  railways  built  after  that  date  might  be  taken 
over  at  twenty-five  years'  purchase  on  their  average  profits 
spread  over  the  preceding  three  years  with  certain  contingent 
rights  relating  to  any  railway  company  that  had  not  earned 
an  average  dividend  during  that  period  of  10  per  cent, 
(laughter),  As  long  as  that  were  kept  to  he  did  not  think 
the  shareholders  would  come  off  badly.  The  em.ployees,  he 
thought,  would  benefit  very  considerably  by  State  acquisition, 
but  he  thought  it  was  a  serious  proposition  for  the  country 
to  put  into  the  hands  of  600,000  voters  the  opportunity  of 
turning  an  election  on  .some  subject  that  might  interest  them, 
and  be  for  their  benefit  only,  (.\pplause).  So  far  as  the  traders 
were  concerned,  he  could  not  think  that  they  were  going  to 
be  better  served  by  a  Government  department.  It  was 
possible  they  might  get  some  decrease  in  rates,  and  an  equal 
mileage  rate,  but  in  his  opinion  if  an  equal  mileage  rate  were 
put  into  force  it  would  do  more  to  injure  the  trade  of  the 
country  than  anything  else.  The  public  would  have  to  pay 
the  piper  if  the  employees  were  going  to  get  more.  If  traders 
were  to  get  something  then  the  public  would  have  to  pay. 

Mr.  C;.  H.  Eyre,  traffic  superintendent  ol  the  Somerset  and 
Dorset  Joint  Railway,  speaking  at  the  annual  dinner  of  the 
general  offices  staffs,  said  that  in  191 2  he  told  them  that  the 
traffic  was  increasing  at  such  a  rate  that  it  meant  either 
putting  down  additional  lines,  or  employing  much  more  pow-er- 
ful  engines  to  haul  very  much  heavier  trains.  The  order  for 
these  engines  had  been  given,  and  some  of  them  were  finished, 
and  they  might  expect  to  see  them  on  the  line  in  a  week  or 
two.  They  were  now  running  trial  trips  over  the  Jlidland 
lines.  The  coming  year,  he  believed,  would  be  a  prosperous 
one.  Adverting  to  the  question  of  State  purchase  of  railways, 
he  said  it  would  not  be  possible  to  pay  cash  for  them  or  to 
issue  Consols.  The  only  possible  solution,  if  the  Crovernment 
were  determined  to  take  possession  of  the  railways,  was  to 
guarantee  the  dividends  on  debenture  and  preference  stocks, 
which  were  now-  fi.xed.  But  tremendous  difficulties  would 
arise  in  connection  with  the  ordinary  stocks.  No  railway  was 
exactly  on  the  same  basis.  Euture  prospects  would  have  to 
be  calculated  upon  and  some  allowance  would  have  to  be 
made  for  these  prospects,  and  they  could  not  expect  the 
shareholders  to  part  with  a  thing  that  was  gradually  im- 
proving without  a  little  compensation.  Other  countries 
had  tried  nationalisation,  and  there  had  been  heavy  deficits. 
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MEETINGS  AND  REPORTS. 


FORTHCOMING  MEETINGS. 


Feb. 


(Sal.) 


(Annual), 
Swansea, 


Feb.     23     (Mon.) 


Feb. 
Feb. 
Feb. 
Fell. 
Feb. 
Feb. 
Feb. 

Feb. 


Feb. 
Feb. 


Feb. 
Feb. 

Feb. 
Feb. 
Feb. 

Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
leb. 
Feb. 
Feb. 
Feb. 
Feb. 


{Mo>,:).~ 


Rhondda    and  Swansea  Bay   Railway 

Hotel    Metropule,  Wind    Street, 

at  12. 
-Assam  Railways  and  Trading    (Extraordinary), 

iJlomlieUl     House,     London     Wall,     E.G., 

at  12.30. 
-Catheart      District       Railway     (,\nnual),      120, 

J'.atli  Street.  Cdasgow,  at  2. 
-Caledonian       Railway     (Annual),     30,    George 

Square.  Glasgow,  at   1.30. 
(/'»(•.«.). — Callander    and    Oban     Railway     (.\nnual).    58, 

riath  Street,  Glasgow,  at  3.^,0, 
(Tiies.). — Glasgow  and  South  Western  Railway  (Annual), 

^1.  Creorge  Sijuare,  Glasgow,  at  12. 
(Y'lfcs.). — Ross    and    Monmouth     Railway    (Hall-yearlyl, 

St.  Mary's  Street,  Ross,  at  1.31). 
(Tiici.). — Waterford     and    Tramore     Railway     (.\nnual), 

Waterford,  at  i  2. 
(ir<(/.). — Alabama.     New     Orleans,      Texas     and    Pacific 

Junction     Railways     (.\nnual),     Wmchester 

ll.iUsf,    l',f..   .It    12. 

{]Vf(!.). — Colne  Valley  and    Halstead    Railway     (Annual), 

I'almer.ston     House,     Bishopsgate,     E.C., 

at  I. 

(llVd). — Highland  Railway  (Annual).  Inverness,  at  11. 

(ll'if/.). — London,    Brighton     and    South    Coast      Railway 

(Annual),    London    iJridge,    S.E..    at     I2. 

Followed  by  an  Extraordinary     Meeting. 

(HVi/.). — Maryport       and      Carlisle       Railway     (Annual), 

Marvport.  at  i  2. 

(Wed.). — Midland    and  South   Western    Junction    Railway 

(Annuall,     !.i\erpool    Street    Hotel,    E.G. 

at  1  2.  V'- 

(Thurs.). — Didcot,     Newbury     and    Southampton     Railway 

(.\nnual).  ^Vestminstcr  Palace  Holi-1.  at  12  . 

East    and     West    Yorkshire     Union    Railways 

(,\nnual!.   Hotel  Metropolc,  Leeds,  at  12. 
Great  Western   Railway  (Annual),  Paddington 
Station,      \V..     at      11.30.      Followed     by 
a   Special  Meeting. 
[Tlinrs.). — Manchester     Ship     Canal,  90,  L)eansgate,   Man- 
chester, at  II. 
-Metropolitan    Railway    (Extraordinar\),   Baker 

Street  Station,  N.W.,    at  12,30. 
Midland     Railway     (Annual),    Derby,    at    1.30. 
I'ollowed  by   an    Extraordinary   Meeting.  1 
26  (TInirs.). -Jieath   and   Brecon   Railway    (Annual),  Charing 
Cross  Hotel,  S.W.,  at  3. 
North      British      Railway     |.\nnual),    3.     Queen 
Street,  Eduilnirgb.  at  12.30. 
{TInii's.). — North      London      Railway      (.\nnual) 
Station,   N.W.,  at   i. 
(/■"(/.). — London   and   North   Western   Railway 

Euston  Station,  N.W.,  at   12. 
Il'ri.). — London   and    South  Western    Railway 

Waterloo  Station,  S.E.,  at   12. 
(Pyi.). — North     Eastern      Railway      (.\nnual), 

Ci>ncert  Room,  York,  at  12.15. 
(/•>(.). — Wimbledon     and      Sutton    Railway 


20 


{■rlnirs.).- 
(Thurs.).- 


25 


26   [Tliiiys.). 
20  [Tlitirs.). 


20   {T/iitys.). 


27 

27 
-7 


Euston 
(Annual), 
(.\nnual) 

Festival 


(Annual), 
Railway     Hou.se,     Westminster, 


.Marcli 

IMarcli 
March 
March 


Gwendreath 

tirav's     Inu 


Valley    Railway 

S.iuare.      W.C, 


Electric 
S.W.,  at 

3  (Tiies.). — Burry  Port  and 
(.\nnual),  s 
,at  12. 

3   {Tun.). — London      and    North    Western     Railway    (Extra- 
ordinary),   I'luston    Station,    N.W,,    at    1. 

•l    (Il'tv/.).-  Buffalo     and     Lake     Huron      Railway     (Half- 
yearly),   I  |,  Cook  Street,  Liverpool,  at  12. 
5    {Thuys.).-  -Underground       Electric     Railways     oS     London 
(.\nnual).  Westminster  Palace  Hotel,  at  ii. 
March  31   (7"»cs.). — Ottoman  Railway  irom  Smyrna  to   Aidin  (Half- 
yearly),    Wmchester    House,  E.C.,    at   12. 


Jieports,  Tyaffic  HeliivHs,  Pyospectuses,  and  all  other  items  of  financial 
intcllii^ence  should  he  sent  as  early  as  possible  to  the  Editor, 
The  K.mlway  Times,  12,  Norfolk  Street,  London,  W.C.  {Tele- 
phone 294S  Cerrard.     Telegraphic  Address,  Altimetry,  London.) 


Ross  and  Monmouth  —  After  provldiiry  intr-rost  charges,  etc., 
and  includiiiif  ;/"37  brou}.;iit  forwiu'd,  the  .accounts  for  the  year 
1913  .show  an  av;iil;ible  sunr  of  £^5,916.  The  dlirectons  rectim- 
niend  a  further  dividend  c>f  3s.  Cd.  per  share,  carrying-  forward 


CITY  AND  SOUTH   LONDON  RAILWAY  COMPANY. 

The  ordin.uA  g;i  n<r,d  iiieetiny  was  lirld  on  Wednesday,  the 
iSth  inst.,  at  the  Westminster"  Palace  Hotel,  \icturia  Street, 
Westmiinsiter,  the  Rig'Jit  Hon.  C.  B.  Stuart  Wortley,  K.C., 
jM.P.  (chairman  oif  the  comipany)  presiding-. 

The  Skcretary  (Mr.  W.  E.  Mandciick)  havhtg  read  the  notice 
convenjng  the  meeting, 

Tne  Chairm.-\x  said  that  the  conditions  under  whkh  they  met 
were  wholly  abnormal,  but  the  directors  hoped  that  they  might 
be   able  to' say    that   besides   being  abnormal   those   conditions 
were  in  some 'ways  transitional  only.     Something  of  the  same 
kind    might   be    said  of   the   report  and   accounts.       To   begin 
with,    their    form    was    new    and    unfamiliar.       They    covered 
twelve  months  instead  of  six;   and  they  presented   the  details 
and    iteinis  of  charge  and  receipt    grouped  in    new    ways   and 
amplified  bv  particulars  which    heretofore    were    not    required. 
Thoise  new  forms  were  required  by  the  Railwa\-  Accounts  Act, 
u)ii,  and  therefore  they  were  not  transitional,  but  had  come  to- 
st;i\ .'    As  regards  the  substance  of  what  they  were  reporting,  he 
w.ais  sure  alt  would  agree  in  hoping  that  what  was  unfamihar 
and  disquieting  there  was  not  only   abnormal   but  transitional 
;ilsO'.    There  was  a  heavy  drop  in,  receipts,  coupled  with  a  serious 
ni'se  in  expensies.     Those  were  showings -which  ail  would  hope- 
w-erc  ckie  to   temporary  causes   and   would  disappear  wiith   the 
niiKnal     of     those    causes.       There    had    been    an    enormO'U.s 
development    in    -urface    competition.      15oth    in    quantity   and 
quality    the   ri\-,d    ire.ans  of    transport   had    been    improved   in 
ways   which    their    present    resources    did   not   enable    them    to- 
adopt.       Those    adverse  influences  were    already    in    operation 
when    they    met   a    year    ago.       The    directors'   view-    of    their 
in-iportaiice   and   their  menacing    nature  iproimpted   the   advice 
given   to   the   ordinary    sharehoWoi'S    to  exchange  their    shares 
for   London   Electric  shares  and  to   preference   stockholders   to 
join   with  their   new   partner   (the   L'nderground   Electric    Rail- 
ways   Company    of    London,     Limited)    in    seeking    poiwer    to 
modernise  and  re-equip  the   whole   installation  of  the  City  and' 
.South    London    Railway.       The  policy   they    advised    was    that 
thev  should  apply  to  Parlian-ient  foi-  powers  to  effect  a  physical 
junction  at  Camden    Town  with   the    Han-ipstead   Tube  of  the 
London    Electric    Railway    from    Euston,   and    to   make    such 
enlargements  of  their  own  tunnels  and  renovations  or  replace- 
ments of  their  rollino-  stock  as  would  be  suitable  for  an  up-to- 
date,  modernised  tube  railway  service  right  through  from  Clap- 
ham  Common,  through  the  Bank,  King's  Cross  and  Euston  to 
Hanipstead,   and  eventually    to   Edgware.  -„Their  Bill   received' 
the  Royal  Assent  in  .Vugust  last,  and  it  was  under  the  special- 
powers   therein    conferred  that  tl-iey  were  proposing   to  cliarge 
to  capital  the   shortage   in  the  interest  of  the    1903  preference- 
stock    for    the    latter    half    of   the    year    under    review.      Thei 
en.tjineers    were    actively   at    work    on    the   preparation    of    the 
working  plans  for  the  reconstruction  of  the  tunnels,  and,  with 
the  in-iproving  condition  of   the   money  markets,    it   was  hoped 
ih.-it  in  the  near  future  arrangements  could  be  consummated  for 
financing  the  contemplated  alterations  .and  improvements. 

'I'hcv  had  run   more  traiin  miles  by   8.71    per  cent,  and  more 
car   miijes    by    the  les.ser   percentage   of  6.36  per  cent.       These 
figures  showed  that  they  had  souglit  to  make  the  seryice  more- 
attractive  by  running  more  frequent  trains.     Thev  showed  also 
that  it   had   not   been  extravagantly  done,  because  the  increase 
in  car  mileage  measured  against  the  increase  in  train  mileage- 
su.ijgcsted  c.-ire  taken   in   seeing  to  it  that  where  possible  some- 
of  (he  iidded  Iriiins  should  have  no  niore  cars  than  the  public 
wanted.     The  total  costs  per  train  mile  were  less  than  in  igi2, 
being    I4.3g6d.   ag;iinst    I4.632d.      L'nfortunately,   the   improved 
se-vice  did  not  get  from   the  public  the  fuH   response  desired; 
for  the  number  of  passengers  w-as  down  by  7.36  per  cent.,  and' 
the  total  passenger  receipts  were  down  by  9.25  per  cent.     The 
passenger  receipts  per  train  mile  were  down  by  4.54  per  cent., 
and   the  total  receipts  per  passenger  w-cre  down   bv   .032d.  per 
cent.,    while   the  cost  per   passenger  was   up   bv  .i2gd.    (about 
one-eighth   of  a   penny),   which   went   far  to  exjilain  the  heavy 
decrease   in   net   receipts.       On   the  receipts   side   the  financial 
results  o-f  the  decrease  in  the  number  of  -passengers  were  made 
worse  by   the  fact  that   in  cou'seqiience  of  a  lowering  of  fares 
on   the  I..C.C.    Tramways    in   their  district  they    considered   it 
.-idyisable   to    make  certain    reductions    in   their  ow-n    fares    on- 
Xcvyember   1    Last.      The   increa-so  in  expenses  was   contributed 
to  by  improved  conditions  of  service  granted  to  certain  of  the- 
staff  .am!  to  the  hi;.;-her  price  paid  for  coal  during  the  year  under 
review.        In    addition    to    this    their    increased    train    mileage 
caused  Ihem  to  consume  more  co;d  th.an  in  1912. 

The  Cii.MiuiAN  then  mjoved  :  " 'I'hiat  the  report  o,f  the  directors, 
fin.ancial  .accounts  and  statistical  returns  for  the  ve;ir  ended' 
December  31,  1913,  now  submitted  to  the  meeting  be  received,, 
approved  and  adopted." 
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Th:s    was    seconded    by     Mr.     T.    C.     Jiakiss,    and   carried 

iMiaiiiniouslv.  , ,  ,       .  , 

Th.'  r.-cdiutions  for  pavinciil  ut  divi.K'nds  and  rt-iU-clion  (.1 
n-lirin)4  dircclors  and  Messrs.  \V.  \i.  I'-at  and  Co.  .as  auditors 
lirou^ht   llic  nu-ctini,--  to  a  close. 

\  'special  jjeneral  nieetin-j;  w.as  llu-n  held  for  the  purpose  ot 
.Minrovini,'  the  foUowinf^  Bdls  now  Ixfore  Parliament  :  A  Bill 
to  cmmwer  the  Central  London  Riiilway  Company  to  enlarge 
a  portion  of  their  railway  tunnels,  to  construct  new  subways 
and  works,  and  for  other  purpo-'^cs;  a  Bill  to  empower  the 
London  Electric  Railway  Conip.uiy  to  construct  new  subw.iys, 
and  for  other  purposes.  ,         •  , 

The  resolution  was  carried  unamniously,  and,  with  a 
vote  of  thanks  to  the  chairman  and  directors,  the  proceedings 
terminated. 


LANCASHIRE  AND  YORKSHIRE  RAILWAY. 

Sir  (.i-oi«.i.    J     .\k.mvt.\c;k   moved  the  .ad«.>i>t.fon  of   the  report 
at' the  annu.d  meeling  held  on  Wednesday,  at  Manchester,  .and 
the  pavment  of  a   dividend  at  the  rate  of   S-i   I^er  cent    for  the 
second' half  of  tlie  ve^ir,  making  with  the  interim  dividend  paad 
in    \u"-iist  4J.  ixT  c«nt.  for  the  ymr.    A  summary  of  the  report 
aimeared  in  our  issue  of  last  week.     .Sir  (ieorge  stated  that  the 
estimate  of   further  capital  expeiuKturc   for  the  whole  of   the 
en.suing   j'ear  was  /:6S4,8io.      It  was   mostly   for  widennngs, 
sic'in'^s,  and   additiomd  lines  necoss-ary   to  keep  pace  with   the 
"rowing  traffic.     The  largest  «um   of  £:  125,000   referred  to  a 
new  electric  power  station  at  Clifton  Junction,     rhey  pro[K>sed 
to     electrify     the     existing    lines     from     .Manchester,     through 
Crunipsall,'  to  Burv,   and   they   had  little  doubt,   judging   from 
their  experienco  in' the  neighbourhood  of  Liverpool,   that  they 
would   obtain  an  additional  tratlic  tlvaL  would  well  justify   the 
exix'nditure.     The  total   net  income  for  1Q13   was  £,2,602,111, 
and  this,  compared  with  the  total  net  income  of   1912,  showed 
.an    increase    of    £'95,032.         Passenger    train    receipts    were 
£r2,877,576,  or  44.35  pel'  cent.,  and  from  goods   train  receipts 
£■3,610,222,   or  55.65   jx-r  cxMit.      The  receipts  from  mileage, 
demuiT-age,  etc.,  were  £17,954.   fi'-)"!  io''"t  I'ne^  ^"i3.469'  -i'?"^' 
misce'.laneou.s  £^75,938,   Jiiaking   the    total    receipts   fnmi    i-ail- 
way  working  £6,595,159.     The  total  exix-nditure  in  res.pect  of 
railway  working  \\\as  £'4,230,902.      Fuel  for  locomotives  alone 
had  cost  £^432, 835,  or  an  Increase  of  £r92,ooo.     The  total  traffic 
expenses    were    £'1,563,961.       General    charges    amounted    to 
£^102,918,    there    being   an  increase  of  .about  £72,500  in    nvis- 
cellaneous  e.\i)enses.     They  h:id  lost  £7i64  on  omnibuses,  not  a 
large  amount  considering'  the  convenience  they  were  to  many 
passengers.     T!ie  receipts  antl  expenditure  in  resipect  of  steMii- 
bixits  showed  a  balance  in  f.avour  of  the  company  of  £741,262, 
and  in    resix^ct   of  canals    of    £'3,435-      Docks,   harbours,    a.nd 
\vh;irves    showed  .an    adverse    balance    of    £6,130,    principally 
.■:tlributa.blc  to  vessels  not  being  able  to  enter  Fleetwood  dod<. 
It  was  not  certain  that  a  large  expenditure  would  he  jiustjific-d 
at  present   in   making   a  new   entrance.     They   had  niiiiterially 
in.a-e;ised    the  company's   business    there    by   encouraging   the 
fish  traffic.     The  account  in  re.six^-t  of  hotels  and  refreshment 
rooms  and  dining  cars  showed  a  profit  of  £'29,565. 

'I'he  electric  pt>wor  and  light  .account  was  very  interesting, 
and  from  the  small  cost  of  generating  he  thought  it  showed 
the  ex]XHiiency  of  theiir  pi)Iicy  in  m.aking  their  own  electric 
power.  The  increase  in  w-orklng  ex]x;nses  was  largely  caused 
by  the  increase  In  wages,  .imou'ntlng  to  over  £7130,000,  and 
an  increase  of  over  £797>ooo  in  the  cost  of  coal.  The  cost  of 
all  stores  during  tlie  year  showed  an  increase  of  about  10  per 
cent,  on  the  average.  The  Railways  No.  2  Bill  becaime  law 
on  March  7  last,  but  the  extra  charges  dul  not  come  In  force 
uiilil  July  I  last,  so  they  h.ad  h.ad  twelve  months  of  increased 
expenses,  and  oaly  six  months  of  increased  receipts.  Their 
increased  labour  charge.s  were  considcr.ibly  more  than  double 
anv  adv.mtage  they  could  hoix"  to  g.aia  by  the  increa-e  of  rv;ites. 
.\ftir  referring  to  the  labour  troubles  at  Dublin,  Manchester, 
.and  .\ntwerp,  which  had  interfered  with  traffic,  the  Chairman 
remarked  there  cou'd  be  no  question  that  the  height  of  the 
tr.ide  lH)Om  had  been  passed.  He  was  sorr\'  to  learn  that  this 
applied  parti't-ularly  to  the  cotton  trade,  in  the  pros-perity  of 
which  thev  were  so  largely  interested.  The  company  withdrew 
se\-er,il  clause,?  in  their  Bill  last  .session  owing  to  what  they 
considered  to  be  the  unreasonable  opposition  of  .some  of  the 
local  authorities,  who  .sometimes  seemed  to  think  that  the 
promotion  was  the  proper  opportunity  for  requiring  a  railway 
comp.any  to  make  town   im])rovements. 

.Mr.  E.  B.  FiELDEX  seconded,  and,  in  the  course  of  the  dis- 
cussion, Mr.  B.\RN!NGii.\M  referred  to  the  smallness  of  the 
dilvidtnd  in   comparison    with    those  of  some   other    industrial 


companies,  and  said  there  was  no  other  business  in  this 
country,  he  understood,  so  held  down  .as  th<-irs.  He  was 
hoping  th.it  they  wouUl  L>e  able  to  bring  Ix-fore  the  Railway 
Commission  the  injustice  railw.ay  sh.ire:i<>ld<-rs  sulfered  from. 
In  reply,  the  Cii.\ik.\i,\n  siiid  t-onsider.ible  advances  h.ad  b:  en 
given  to  the  clerks.  The  Iward  hoped  the  Roy.il  Convmissiftn 
would  have  clearly  brought  Ix  fore  them  the  very  im|XTtant 
|X)int  th.at  whereas  everything  was  elastic  in  the  case  of 
ordinary  trades,  it  was  not  so  with  a  railway  company,  '["here 
was  no  intention  at  present  of  electrifying  through  to  Liver- 
[)ool.  They  had  powers  to  widen  from  Todmorden  to 
Brighouse,  but  these  were  very  bad  times,  ajnd  very  high  prictis 
had  del.ayed  them.  At  differ<-nt  points  long  loo])S  which  had 
been  put  in   had  materially  relieved  the  congestion. 

L0ND3N  ELECTRIC  RAILWAY  COMPANY. 

The  ordin.ary  general  me<'llng  was  held  on  Thursday, 
F-bruary  19,  at  the  Westminster  Palace  Hotel,  ^'ictoria  Strex-t, 
Westminster,  the  Right  lion.  Lord  F.irr<T  (chairman  of  the 
company)  presided. 

The  SKdiKT.yKV  (Mr.  W.  E.  Maud,  lick  I  having  read  the 
notice  convening  the  meeting. 

The  CiiAii<.M.\.\  said  th.at  on  the  retirement  of  their  last  chair- 
man, Uird  (;<x)rge  Hamilton,  to  take  up  the  [Xtsition  of  cliair- 
m.m  of  the  Central  London    Railway  Company  early   in    1913, 
the  directors  were  good  enough   to  elect  him   to  his  ix>st.     .\!1 
of  them  regretted  tliat  retirement,  but  they  had  still  the  advan- 
tage   of    his   advice  and  good   cciunse^l    as   their   undertakings 
were  so  closely  ass.ciated.     During  the  year  they   had  elected 
to  the  board  the  Rif,ht   Honourable  \  iscount  KnoUys,  G.C.B. 
Tlie  change  in   the  organis;ition  coincided  with   the  ch,ange   in 
the  form  in  which  the  financial  accounts  ;ind  statistical  returns 
were  ])reseiited  to  the  sharebovdcrs.     They   followed    the   rules 
pre,-«CTib<'d  by  the  Railway  Companies  (.\cx,-ou.nts  and   Returns) 
.\ct,    191 1,    and   covered  the   period   for   twelve  months   ended 
December  31,    1913.     The  comixiny's  .'\ct  of   1913,  received  the 
Roval  Assent  on  August    15   last  and  authorised  alterations   in 
the    capital    powers    of    the  comp.any.     Th<'y   were    as    follow  : 
£600,000  of  shares  authorised  by  she  Edgware  and  Hampstead 
Acts  had  been  converted  into  £576,330  of  4  [xt  c-ent.  preference 
stock,   while  £200,000  of  borrowing   powers  authorised  by  the 
Edgware     and     Hampstead    -Vets     had     been     repealed,     and 
£7463,000  of  borrowing  powers  had   been   authori'.sed,  the  net 
result  being  that  the  authoriswl  capital  and  borrowing  powers 
together  had    been    increased    by  £7239,330.      During  the  year 
£736,923  of  debenture  stock  was  issued  and  sold,  the  proceeds 
of  which  were  used  towards  the  payment  of  the  costs  of  exten- 
sions to  their  railways.     Temporary  loans  wore  obtained  from 
the  company's  bankers  of  £720o,ooo  on  the  security  of  £726o,ooo 
of   debenture   stock,    but   in  January  of   this  year  £^404, 971    of 
debenture    stock    was    sold,     and    oiut    of     the    proceeds    the 
temporary  k)ans  had   been   repaid,   and   the  balance  placed   the 
company  in  a  satisfactory  financial   position.      The   amount  at 
th;"  debit  of  c.ajjit.al  .account,  .appearing  in  .\ccount   No.  4,  was 
£7634,020.     Of  the  £7720,850  appearing  on  the  debit  side  of  the 
.account  £7351,926   was   In  resix-ct  of  'he   Ou<H'n's  I^irk  exten- 
sion provided  for  under  the  arrangement  with  the  London  and 
North    Western    Railway   Comp.any,    the   details  of  which    had 
ai'.ready     been     explained    to    the     sh.areholders.       The     capital 
expenditure  for   the   year  was  £7638,074.     Of  that  amount  on 
lines  op>en  for  traffic  £71,368  was  expended  in  connection  with 
the    Paddington  extension,    which   was    opened    for  traffic  on 
December  i  last.     £734,622  had- been  expended  on  I  he  improve- 
ments at  Oxford  Circus   Station   where  escalators  were  being 
installed  and  provl.^lons  made  for  a  concourse  booking  hail  at 
the  basement  lev'el,    thus  freeing  the  ground   t1oor  area   which 
was   being  let  on  very   advantageous   terms.     £7So6   had  thus 
f.ar    been  expended   on   escalators    which   were  being    in.stalled 
in    conjunction    with    the    M<'trop:>Jitan    Railway   Company    at 
Baker  Street  Station.     On  lines  belonging  to  the  Company  not 
yet  c)pen  for  tralTic  there  had  been  expended  at  Charing  Cross 
£7'  14.209,  and  it  w.os  hoped  that  those  works  would  be  finished 
early    in    March,    when   the  complete  transformation   of   traffic 
f.icillMes    iit   that    spot   sihould    begin    to   m;iteri.ally    help    the 
revenue.       Further  lands  had   been   acquired   for   the   Edgware 
and     Hampstead     extension    necessitating    the    exix>nditure   of 
£22, ,88 1.      On    the     Richmond    extension    ;£74.5So    had    been 
expended,    and    on    the    Queen's    Park    extension    £735 '.925. 
£23,833   had  been   expended  on   electric    power  stations,   etc., 
on     miscellaneous     iniprovementis    and     additions.     Wlien    all 
improvements    which    were    now    being   carried    out   h.ad  been 
constructed  and  completed  the  railw.ay  would  be  linked  up  with 
other  existing  railw.avs  in  a  comprehen.sive  manner  and  would 
enable  passengers  to  take  advantage  of  the  convenient  means 
of  interchange  from  one  railway  to  another  and  from  all  parts 
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(.1  I.iimlaii  wiili  laj/ulity  and  the  least  possible  iiiicomxiiicnco. 
'I'hc  <'siiiiiate  of  further  expenditure  on  capital  account  was 
^[^"j  i(),4(xi,  Ihc  d'ciails  of  winch  would  be  found  in  Account 
X,..    0. 

The  estima'ed  cost  of  works  not  yet  commenced  and  in 
-:ibe\;iinicc  was  ^"i,i5ti,5oo  wlhich  com[irrised  the  cost  of  the 
extension  to  Richmond,  the  extension  from  Golder's  Green, 
■  Mul  lh<'  linking;  up  of  the  City  and  South  London  RaJhvay  at 
Cimdcn  Town  with  the  Ilampstead  Line,  powers  for  which 
weri'  obtained  by  the  company  in  the  igij  session.  The  reasons 
fo?'  such  linkin^j  'Up  had  already  been  fully  explained  to  the 
•^hareliolders.  The  capital  powers  and  other  assets  available 
to  meet  those  expenditures  was  ;£"2, 160,596.  Turnmij  to 
revenue  accoimt,  the  g;ross  receipts  had  amounted  to  ^715,319, 
brin^  a  decrease  of  ^"3,293  or  .46  per  cent,  compared  with  the 
leceijiis  fur  the  ])recedintf  year.  The  expenditure  had 
increased  bv  ^"i4,S5S  or  4.67  per  cent.  Of  that  lamount  up- 
wai'ds  of  ^,'4,000  3-epresenited  increases  in  wages  due  to  new 
.III!  improved  conditions'  of  ser\'ice,  and  ;£r640  for  National 
lle.diii  Insurance.  ;^r9,ooo  was  represented  by  increased  cost 
of  coal.  The  rates  and  taxes  had  incre.-ised  by  about  ;£^5oo. 
The  e.ir  mile.-itje  showed  an  increase  of  1)45,600  miles  or  3.47 
]^|  r  eeni.,  while  the  pa>-senger  receipts  pt^r  car  miile  were 
.S..S5d.,  <wmp.ired  with  ij.i.Sd.  for  the  previous  year.  The 
percentage  of  operating  charges  to  gross  receipts  was  4v'i'- 
compared  with  41.64  for  t'he  oc^rresponding  period.  After 
]>ro\Mding  for  linterest  on  debenture  stock,  rent  charges  and 
waylea\es  and  adding  ;fS,ooo  to  the  reserve  fund  there  remained 
a  balance  available  for  dividends  of  -4^221,312,  which  was  a 
decrease  of  ;£.i,548  c<impared  with  the  preceding  \ear.  Of 
th.it  amount  ;£'iio,ii3  was  jiaid  in  .\ugust  in  interim 
dividends  for  the  first  half  of  the  year  on  the  4  |>er  cent, 
preference  slock  at  the  rate  irf  4  per  cent,  per  annum  and  on 
the  ;i£rio  ordinary  shares  at  the  rate  of  j£,i  per  cent,  per 
.•innum,  leaving  a  balance  of  /Ti  11,199  ''ivaiL-rble  for  distribution, 
.•ind  it  was  now  proposed  to  recommend  a  dividend  at  the  rate 
of  4  per  cent,  per  annum  on  the  4  per  cent,  preference  stock 
and  ;£"i  per  cent,  per  annum  on  the  ordin.ary  shares,  which 
would  .absorb  ;£riio,  113,  leaving  a  balance  of  ;£"i,oS6  to  carrv 
forward  as  compared  with  ;£r3,io7  in  the  corresponding  period. 
During  the  year  under  review  nearly  96,000,000  ])assengers 
(excluiiing  journeys  by  season  ticket  holders,  estimated  at 
4,500,000)  h.ad  been  carried  at  an  average  fare  <iif  T.7od.  jx'r 
passenger.  The  company  h.id  lodged  ;i  Hill  in  the  present 
.session  of  P.irlianient  for  the  constructiori  of  new  subwavs  and 
other,  purposes. 

The  Ch;\irm.\x  then  moved  th,-it  the  report  of  the  directors,  the 
financial  accounts  and  statistical  returns  -for  the  year  ended 
December  31,  1913,  now  submitted  to  the  meeting  be  received, 
approved  and  adopted. — This  was  seconded  by  The  Right  Hon. 
.Sir  .\i.c.i:r\on'  \\'est,  G.C.B.,  and  carried  unanimouslv. 

Resolutions  for  re-election  of  directors,  payment  o.f  d'ivddends, 
and  re-election  of  auditors  w<ii-e  duly  passed.  .-V  sjiecial  general 
nu-eting  w.as  then  held  for  the  consideration  of  certain  Bills  now 
pending  in  Parliament,  and  resolutions  -.approving  them  were 
carried  unanhnously.  A  vote  of  thanks  to  the  chairman  and 
direcliirs  was  unanimouslv  awarded. 


Cleator  and  Workington  Junction  Railway. — For  1913  the 
receipts  were  ;67i,6u2  and  the  ex])enditure  ^46,620.  leaving 
net  rec<-ipts  ;^25,042,  to  whicli  is  added  ;£'i94  for  rents  and 
lraivsf(.'r  fees.  Debenture  interest  and  other  fixed  charges 
ab-^orb  .£^5,622,  ajid  taking  credit  for  ;£u52  brought  forward 
from  the  previous  account  there  remains  a  credit  bakmce  of 
^19,765.  The  directors  recommend  a  final  dividend  of  5  ]>er 
<-eiit.  per  .annum  on  the  ordinary  itock,  malcing  4^  per  cent, 
for  t!ie  year,  earning  forward  '£'■^7-  'ill*  total  number  of 
passengers  carried  w.as  565,469,  at  an  average  fare  per 
passenger  of  2.25d.  The  total  goods  carried  amounted  to 
'.'^■3.'5'549  tons,  at  an  aver.age  recaiipt  per  ton  of  g.72d.  The  per- 
centage  of   Ir.-illic   reciipis   to  (xpenditure    was   65.12   per  cent. 

Cause  of  an  Irish  Kaihvay's  Pro.sperity — Al  ihc  annual  meeting 
of  llie  Cork  and  \lain;om  Diri-(  t  IvaiKvav  Connpany  held  on 
S.aturdiy,  Mr.  Flavin  ((iiairm.an)  -,iid  that  there  w.as  availalile  for 
ordinary  dividend  ;/."4,668,  and  deducting  therefrom,  the  interim 
dividend  /.'i,84i,  there  was  a  surplus  erf  ^2,827,  out  of  \vhich 
it  was  recomiii.ended  to  pay  ,a  final  dividend  to  D<xximber  ^ 
1;l^1  at  the  rate  of  5',  [x-r  cent,  per  annum,  which  included  |  pW 
cent,  bonus,  /."2,4i6,  antT  to  carry  forward  lo  next  account 
/^.4io.  .Mr.  Rye,  a  sh.areholdrr,  ,i,ltribuled  the  imjiroved  con- 
dition mainly  to  the  improved  stale  of  the  land  through 
wliich  the  line  pa.sscd,  owing  to  the  beneficial  infiuence  of  the 
Wyn-dham  .Act,  and  the  fact'  that  tihe  f.armers  had  become  the 
holders  of  their  own  f.arms  and  had  improved  tlieir  lands  and 
houLses. 


CENTRAL  LONDON  RAILWAY. 

.\n  cirdimry  general  meeting  was  held  at  the  \\'esniiinsl<-r 
r.ilace  llolel,  Victoria  .Slr<-el,  Westminster,  on  Thmsday, 
FebruarN  19,  the  Right  Hon.  Lord  (ieorge  Hamilton,  (l.CS.I. 
(chairman  of  the  company),  presiding. 

The  Si-:cRF.T.\RV  (Mr.  \\'.  E.  Mandelicki  having  re.ad  the 
notice  convening  the  meeting. 

The  Cii.\lRM.-\N  then  said  that  in  accordance  with  the  arrange- 
ments which  were  sanctioned  at  the  last  annual  meeting,  he 
became  chairman  of  this  company,  ;md  therefore  gladlv  wel- 
comed this  the  first  opportunity  that  he  had  had  of  personalh' 
coming  in  contact  with  the  shareholders.  The  revenue  receipts 
and  expenditure  accounts  were  presented  ifor  the  first  time  in 
ihe  new  form,  Tiie  Liverpool  .Street  extension  was  opened  and 
ill  working  order  in  July,  1912.  In  making  the  coinparisons  he 
now  proposed  to  do,  it  would  have  to  be  borne  in  mind  that  the 
year  1913  had  the  benefit,  so  far  as  the  passenger  receipts  were 
concerned,  of  the  working  ol  the  extension  for  the  whole  year 
as  against  five  months  only  of  1912.  Working  expenses,  on  the 
other  hand,  were  relatively  increased  in  1913  as  against  the 
preceding  vear.  The  receiipts  from  passengers  had  given  ;in 
increase  oif  ,£^3,260  over  the  precedinig  \ear,  parcels  /."195  and 
miscell.ineous  receipts  £'2,368.  On  t]ie  other  .hand,  they  had 
received  £"3,112  less  from  general  interest.  .-\s  a  result  there 
was  a  net  increase  for  the  year  of  £.^2,711.  The  working 
expenses  amounted  to  £7147,780,  and  the  net  receipts  were 
^107,056.  To  this  had  to  be  added  £^36.502  for  miscellaneous 
receipts,  and,  including  the  sum  brought  forward  from  19 12, 
viz.,  £"27,218,  they  got  a  total  of  £7170,776.  From  this  had  to 
be  deducted  chief  rents  £7r,258,  and  interest  on  debenture 
^tock  £7^7,040.  leaving  a  bakirice  after  payment  of  fixed 
charges  of  ^£7132,478.  The  dividend  for  the  year  on  the  4^ 
per  cent,  preference  stock  took  £72 1,600  or  £.6,967  more  than 
was  chargeable  to  revenue  in  1912.  The  balance  available  for 
dividemis  on  the  ordinary  stocks  was  £7110,878,  being  £,6,340 
less  than  a  vear  ago.  In  .\ugust  Last  interim  dividends  paid 
on  the  ordinary  slocks  absorbed  ^738,499,  leaving  a  balance 
of  ;£772,38o  to  be  dealt  with.  It  was  now  recommended  that 
dividends  at  the  rate  of  3  per  cent,  per  annum  on  the  undivided 
ordinary  stock.  4  per  cent,  per  annum  on  the  preferred  ordinary 
stock  for  the  past  half-year,  and  2  per  cent,  per  annum  on  the 
deferred  ordinary  stock  for  the  whole  year,  amounting  to 
£751,501,  be  paid.  Those  payments  would  leave  a  balance  of 
£720,878  as  against  a  balance  of  £727,218  carried  forward  the 
preceding  vear.  During  the  year  they  had  consumed  28,918 
tons  of  coal,  as  compared  with  26,384  tons  for  1912,  being  an 
increase  of  2,534  t""'S-  The  ccist  of  the  same  for  1913  was 
;^7i8.426  against  £716,714  for  1912,  an  increa.se  of  £71,712.  Th.e 
number  of  passengers  can-ied  in  1913  was  37,505,424,  as  com- 
pared  with  35,939,202  in  1912,  tieing  an  increase  of  4.36  per 
cent.  The  working  expenses  were  58.56  per  cent,  of  traflic 
receipts,  as  again't  57-99  per  cent.  In  regard  to  capital, 
account  No.  4  had  been  re-arrang<-c-l  in  accordance  with  the 
Raihvav  Companies  Act,  1911.  It  showed  that  the  amount 
expeiuled  during  the  year  1913  on  capital  account  had  been 
^£767,749.  The  main  item  of  that  expenditure  w\as  the  Liver- 
pool Street  extension,  £738,230.  The  Ealing  extension  cost 
/;9,o3i.  The  estimate  of  further  expenditure  on^  capital 
account,  excluding  the  Gunnersbury  extension  of  £^802,000, 
which  was  still  under  consideration,  amounted  to  £7189,540. 
Of  that,  £791,000  was  the  estimated  cost  of  the  EaHng  exten- 
sion, for  which  a  tender  had  been  accepted,  and  £769, 000  for 
additional  rolling  stock.  The  working  of  the  railway  during 
the  past  twelve  "months  had  not  been  associated  with  any 
incidents  of  exceptional  iimportance.  The  weather  during  the 
latter  part  of  the  year  was  exceptionally  fine  and  therefore  not 
conducive  to  underground  trax'el,  and  an  investigation  of  the 
receipts  of  the  various  stations  on  the  line  presented  the  same 
phenomena  as  were  associated  with  the  working  of  the  other 
lube  raihvavs.  The  traffic  between  intermediate  stations  did 
not  increase  rapidl)-,  but  for  long-  di'slances  or  where  there  were 
good  exchanges  the  railwavs  held  their  o\vn.  It  was  clearly, 
therefore,  the  pe>licv  of  all  enterprises  of  this  nature  to  have 
terminal  stations  located  on  sites  where  there  was  a  large 
and  constant  d.ailv  inward  and  outward  flow  of  passengers. 
He  had  no  doulbt'that  the  receipts  of  the  line  would  be  con- 
siderablv  augmented  when  the  continuation  to  Ealing  was  com- 
pleted and  in  working  order.  The  service  on  the  line  had 
been  punctual  and  was  i)opular,  and  although  he  could_  not 
hold  out— looking  to  thiC  limitations  imposed  upon_  the  tr.aftic  by 
competition — that  there  Vn'ouiUI  be  a  great  expansion  of  profits, 
he  saw  no  reason  why  Ihev  should  not  continue  during  the 
next  few  years  to  steadily  improve  their  po.sition.  In  con- 
clusion,   he'  moved    that   the  report  of    the  directors,   financial 
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accounts  and  statistical  ri-tuins  for  tlw  year  cntU-d  Di-cenibcr 
31,    1913,  Ix-  adopted. 

This, was  second.'.-d  by  tix-  Hon.  .Vi.c.krnon  II.  .Mii.l.s.  and 
carried '  unaniniouslv. 

The  resolutions  for  payii.ent  of  dividends,  re-election  of 
directors,  and  re-election  of  auditors  were  duly  carried. 

A  special  general  mieelin.!X  'was  fhcn  held  for  the  purpose  of 
considering  and  ai>i>rovini,'"  the  Mills  in  which  the  company  is 
concerned,'  now  before  rarlianienl,  and  resolutions  were  carried 
accordingly. 

.\  vote  of   thanks  to   the  chairman   and  directors   terminat<'a 

the  priKeedings. 


METROPOLITAN  DISTRICT  RAILWAY  COMPANY. 

The  ordinary  general  nueling  was  held  ni\  lliui>d.i\,  1-ebtu- 
arv  If)  at  the  Westminster  Palace  Hotel,  Victoria  Street, 
Westminster,  Lord  George  Hamilton,  G. S.S.I,  (chairman  of 
the  company)  presiding. 

The  Skckktakv  (.Mr.  W.  E.  Maiulelick)  having  read  the 
notice  convening  the  meeting. 

The  Chairman  said  that  owing  to  the  change  in  the  form  of 
the  accounts    it   had    not  been    possible   to   give   detailed  com- 
parisons.    Xext  vear,  however,  a  relative  comparison  would  be 
possible.      During  the  vear  they  had  elcH:ted  to  the  board  Captain 
Wilfred  C.  Dumble.     The  account  upon  which  the  shareholders 
usually  concentrated   their   attention  was  the   revenue  account. 
In  place  of  the  old  revenue  account  a  new^  revenue  account  had 
been  substituted.     In  the  old  revenue  account  the  District  Com- 
pany's  accounts   showed  only   the   receipts  and   expenditure   in 
res|)ect  of  working  their  own  line.     The  company's  interest  in 
other  railways  was  formerly  brought   into  the  old  account  in 
one  item  showing  only  net  results.     .Xow  the  receipts  and  ex- 
[X-'uditure  in  respect  of  railway   working  included   the   District 
Company's  proportion  of  receipts  and  expenditure  of   the_  City 
Lines  and  Extensions  and  the  Whitechapel  and  Bow   KaiUvay 
and  also  the  East  London    Railway.       The  details  of  the  City 
Lines  and  Extensions  and  Wbilechaijcl  and  Bow  Railway  were 
shown  in  .\bstract  "J,"  and  the  District  Company's  proportion 
had   been   carried   into   the   main  accounts,    whilst  the  District 
Company's  proportion  of  the  receipts  and  expenses  of  the  East 
London  Railway  had  been  embodied  under  the  respective  head- 
ings in  the   Di.strict  Conijiany's   accounts.     Whilst  it   had    not 
been  practicable  to  make  detailed  comparisons  it  was  found  that 
the  gross  receipts  on  revenue  account  amounted  to  ;6709'5S'^' 
being  an  increase  of  ;£,'i8,648  or  2.7  per  cent,  over  the  receipts 
for  the  corresponding  year.     The  passenger  receipts  amounted 
10  £'(-i-o.bib,  an  increase  of  ;ff  17,966  or  2,75  per  cent.,  whilst  the 
average  receipt  per  passenger  was  i.S2d.  which  was  exactly  the 
same  as  for  the  corresponding  period.     The  working  expenses 
increased  by    /,"i4,666   over   the  corresponding   period,  or    5.06 
per  cent.     That   increase   was  princiixilly  due  to  the   increased 
cost  of  coal,  increases  in  the  wages  of  the  st.aff,  due  to  new  and 
improved   conditions   of   service,  and    national   insurance.     The 
car  mileage  on  the  District  Railway  proper  increased  44.773  or 
0.27  per  cent.,  whilst  the  passenger  receipts  per  service  car  mile 
were    io.o39d.,  or  an    increase  of   2.66  per  cent,   over  the  cor- 
responding  period.     1  he  percentage   of  operating   expenses   to 
gross  receipts   was  4^.95    per   cent,   compared    with    41.98   per 
cent,    for    the    corresponding   ])eriod.       They    commenced    this 
year  with  a  balance  of  ;68,529.     .\dding  the  net  profit  on  the 
working    of    all    the    lines,     they    got    an    aggregate    sum    of 
^.104. 3W-       Thev      appropriated     to     reserve      the      sum      of 
£,'20,000,  which  left  ;£."i74,jj9  available  for  dividend.     Of  that 
sum  ;£'8o,84o   was  paid    in    interim    dividends  in    .August    last. 
That  left   a  balance  of  ;69.v499  f"""  distribution.      It   was   pro- 
posed to  distribute  this  balance  in  payment  of  dividends  on  the 
4   per   cent,    guaranteed    stock   at  the  rate   of   4  per   cent,  per 
annum,   on   the   Rest  preference  stock  at  the  rate  of  ;£.'4   los. 
per  cent,  jx-r  annum,  and  on  the  5  ]K'r  cent,  second  preference 
stock  at  the  rate  of  2.\  per  cent,  per  annum,  making  a  total  of 
;{_."8o,S4o.     That  left  a  balance  of  /,'i2,65g  to  carry  forward  as 
compared    with  ;£.S,529  in    1912.     Comparing    1913    with    1912, 
they  were  able  to  ])ay  A  per  cent,  more  on  the  second  preference 
stock,  and  carried  forward  an  enhanced   balance  of  ;£r4,i3o. 

Regarding  the  capital  accounts,  during  the  past  year  the 
company  had  issued  £^44,586  of  the  4  per  cent,  prior  lien  deben- 
ture st(xk,  the  proceeds  of  which  had  been  used  for  general 
capital  pur[X)ses.  Of  the  £~-,o,ooo  prior  lien  stiKk  authorised, 
;£,"744,5S()  had  now  been  issued.  The  capital  expenditure  for 
till-  p.isl  year  was  ;£,"ioo,62i,  the  principal  item  being  ;^.6o,S44 
expended  upon  flying  junctions  at  Earl's  Court.  The  further 
expiTuliture  on  capital  account  was  estimated  at  ;6^i5,i.ooo,  of 
which  /^"oS,ooo  -was  for  adililional  rolling  stock. 

One  considerable  improvement  had  l>een  effected  during  the 
past   year   in  the   work  connected  with    the   flying  junctions  at 


Earl's    Court.     These    improvements    enabled    them    to  handle 
expeditiously   and   without    stoppage    the   increa.sed    volume   of 
trallic.     The   works   at   Charing  Cross  Station    would   be  very 
shortly  completed,  when  a  really  eflective  means  of  interchange 
would  be  established  between  this  railway  and  the  Bakerloo  and 
Hampstead  lines.       Looking  back  to  the  somewhat  abnormal 
circumstances  of  the  past  year,    they  need   be  dissatisfied  with 
the  results  obtained.     The  price  of  coal  was  exceptionally  high, 
and  the  weather  during  the  last  .six  months  abnormally  warm 
and   fine  and   consequently  prejudicial    to   underground   travel. 
They  also   had  to  meet   for  the  first  time  the  full  cost  of   the 
Insurance  Act,  and  the  conditions  of  service  of  certain  classes 
of  employees  had  been  improved.     The  problems  connected  w  ith 
London   traffic   were   receiving    more    and   more   attention    and 
were  becoming  more  complicated  and  important  ;  but  the  share- 
holders had  in  the  property  of  the  District  Railway  an  enterprise 
which  must  continue  to  be  one  of  the  dominant  factors  of  the 
situation.     The  quickness  and  regularity  of  the  services  and  the 
constant  improvement  elTected  in  them  i.nder  the  prescient  and 
watchful  management  of  Mr.  Stanley  and  the  staff  were  appre- 
ciated by  the  travelling  public,  and  as  the  population  along  the 
lines  increased  so  might   they  reasonably  hope  for  a   continued 
expansion  of  their  profits.     The  Chairman  then  moved  that  the 
rc|>ort  and  accounts  be  adopted,   and  this  was  seconded  by  Mr. 
W.   H.  Rkown  and  carried  unanimously. 

The  resolutions  for  re-election  of  directors,  payment  of  divi- 
dends,  and  re-election   of  auditors   were  duly  passed. 

.\  special  general  meeting  was  then  held  for  the  consideration 
of  three  Bills  now  pending  in  Parliament,  at  which  the  necessary 
resolutions  were  duly  carried.  The  proceedings  terminated  with 
a  vote  of  thanks  10  the  chairman,  directors,  and  staff. 


FURNESS  RAILWAY. 


The  aninual   meeting  iwas    held   011    Thursday   at    14,    Great 
George  Street,  \\  c«tniinst<;'r,  the  Duke  of  Devonshire  presiding. 

The   .Sk(  RRTAKY    (Mr.   .\lfred   .\slett)    haviag   read   the  notice 
convening  the  nieeting. 

The  Cli  \1K.\IAN  said  that  the  shareholders  would  he  jglad  to 
observe  that  the  increase  in  the  gross  receipts  on  all  traffic  was 
^'74,295,  of  wiliich  the  pa.s>x'nger  train  traffic  was  resijonsible 
for  ;i£i'i5,i  i,v  the  goods  train  traffic  ;£."48,55i,  and  t'he  slieam- 
boa'ts,  docks,  harbours,  etc.,  ;£,'io,027.  The  passenger  traffic 
continued  to  make  satis'factory  progress,  and  showed  the  large 
annual  increase  of  about  ;£.45,«oo,  convpared  with  15  years 
ago.  The\'  conveyed  515,705  more  passengers  during  the  year 
1913,  com[)ared  with  1912.  Their  steambc^its  were  also  doing 
remarkably  well.  On  the  Barnnv  and  Fleet^vood  service  they 
carried  179,000  passengers  du-ing  the  1913  season,  which  gave 
an  increase  of  42,000  passengers,  equal  to  30  p^T  cent,  advance. 
The  Lake  steamers  (Cnniston  and  Windermere)  nUo  showed 
the  very  satisfacton-  increase  of  53,000  passengers,  w-hich  was 
equal  to  20  per  cent,  advance.  The  goods  traffic  had  been 
satisfactory,  with  an  iiicrea.'^e  of  528,000  tons,  i/rindpallv  in 
coal  and  coke  and  other  minerail  traffic.  Referrinig  to  the 
increased  rales  on  goods  which  were  being  charged  under  the 
•  lU'thority  of  the  Railway  and  Canal  Traffic  .\ot,  1913,  he  nM 
that  the  trad'ers  never  liked  to  face  increased  rates,  and  it  was 
equally  unpteisant  to  the  railway  companies  to  have  to  fall 
back  on  those  advances  to  make  bcth  ends  meet  so  far  t.s 
that  was  iicssible.  The  companies  did  net  see  ;iny  alternative 
to  enab!.?  then,  to  meet  all  the  additional  expen.-es,  which  in 
ihe  case  of  the  Kurness  Railway  represented  for  ihe  year  1913 
about  /" 1 2.000.  The  increase  in  the  Kurness  Railway  rates 
was  con-'-Vubrablv  less  than  that  sum. 

Turning  to  the  expenditure  side  of  the  accounts,  they  had 
<'xpended  £^5^2, 980  on  the  r;ulway  working,  an  increase  of 
;£: 57,272.  To  this  must  be  added  the  increase  of  ;£"8,83i  in  the 
wcrkinig  expenses  of  the  «teamboat.s,  dix-ks,  harbours,  etc., 
which  gave  a  total  increase  in  working  exiM-nses  of  ;£r46,i03. 
The  |>ercentage  of  working  expenses  on  the  traffic  receipts  \yas 
S8. 16.  The  company  were  now  eng.aged  in  the  reconstruction 
of  the  L.even  and  Kent  Viaducts,  the  total  expenditure  en  which 
would  not  exceed  ^740,000.  When  the  work  was  completed  it 
yvould  have  the  great  advantage  of  allowing  their  trains  to  run 
over  them  without  being  restricted  in  yyx'Cil.  and  wouxl  provide 
adldliti^>nal  security  for  the  travelling  public.  In  view  of  this, 
the  directors  thought  thev  were  quite  justified  in  charging  one- 
half  of  this  exiy>nditure  to  cai)il.al,  as  n-.-ommcnd<-<l  by  the 
engini'.-rs.  During  the  vear  ;/:7.5i-:  I'-"'  '>«■<•"  exi>ended  on  tie 
I.^en  \iaduct,  of  which  sum  one-inilf  was  included  in  the 
expenditure  on  the  jr.aintenaniv  and  iene<wal  of  wa\  and  works. 
In  maink>nance  and  renewal  of  rolling  stc<.k  there  was  an 
increase  of  jC4-tS7'  -Ti''  ;t'io,o<xi  h.id  Ij-.-en  charged  fcr  the  pur- 
chase of  new  Kx-omotives,  as  compared  with  ;t-^.5«'-  •'™  tjir> 
now  h.id  ;4:io.v6  in  susijense  for  "engines  for  renewals.,     ine 


1 66 


THE    R.\ILWAY    TIMES. 


[February  21,  1914. 


cxixTKliturL-  on  w.ii^ons  %\as  also  exceptioiKilly  heavy  and.  gave 
an  increase  of  J:'i.i5*->  compared  with  1912.  This  mcrease 
was  ahiTWt  e-n,tirelv  caused  b\-  a  large  outlay  on  wagons, 
and  the  same  a.pi>lied  to  manv  other  companies,  owmg  to  the 
re<-ulations  of  the  carriage  and  wagon  superin.tendemt.s  havmg 
c. impelled  the  c.niipanies  to  .adopt  a  higher  standard  of  efticiency 
in  regard  to  wheels  and  axles  of  wagons.  The  thinness  of  the 
tvres'had  been  the  ir.ain  trouble,  and  they  were  therefore  com- 
pelled wkh  rh-e  ether  cempanies  to  "iJUt  their  house  in  order 
in  this  respect.  The  board  considered  they  were  juMtihed  in 
openin.r  up  a  suspense  account  in  respect  of  thus  exception.al 
esp-nJiture.  A  -sum  of  i.:5,ooo  for  "wagons  and  renewals 
was  sh.e;iwn  in  the  general  balance-sheet.  LocomoUye  runnmg 
e\i>enses  had  involved  an  increased  expenditure  of  £.iS,-'7N 
caused  bv  an  increase  in  wages  of  £.4.670  and  £i.vi94  '" 
fuel.  The  companv  paid  an  average  of  2s.  2d.  p-.^r  ton  more 
frr  coal    the  price  of  which  was  now  going  dbwn. 

The  net  result  of  the  year's  working  showed  a  balance  avail- 
able for  dividend  on  the  ordinarv  stock  of  £.^7,748,  and  the 
directors  recommend  the  pavment  of  a  dividend  at  the  rate  ot 
•!  i)er  cent  per  annum  for  the  December  half-year,  making, 
with  tlie  interim  distribution,  a  dividend  of  2^  per  cent,  for  the 
vear  with  £:i,6qS  carried  forward.  This  compared  witli  a 
dividend  of  1^  per  cent,  for  1012,  when  they  had  to  contend  with 
the  coal  strike.  The  capital  expenditure  had  not  Ix^en  serious, 
as  after  deducting  £i2,qio  for  the  sale  of  land,  they  had  only 
expended  /:7,i;7.'  Further  expenditure  on  capital  account  was 
estimated  at  ^.^^ooS  for  1914.  There  was  £8,000  for  Leven 
Viaduct  reconstruction,  and  £26,149  for  rolling  stock.  1  ne 
latter  sum  included  two  additional  passenger  engines  and  seven 
additional  carriages.  _  . 

The  Conciliation  Boards  had  been  working  since  .\ugust  1. 
Kii'  in  the  case  of  goods,  traffic  .and  locomotive  depart- 
ment's, and  from  Januarv  i,  1913.  i"  the  permanent  way 
department,  .and  it  w.is  satisfactorv  to  know  that  the  general 
inan.ager  had  received  a  letter  from  Mr.  James  Holmes,  the 
secretary  of  the  men's  side  of  these  boards,  convi'ying  a  resolu- 
tion which  was  passed  b\  the  ♦mployees  appreciating  the  spirit 
in  which  the  Furness  Railwav  men  had  been  met  by  the  direc- 
tors and  the  general  manager.  Notice  however  had  been 
given  bv  the  men  on  these  (\)nciliatlon  Boards  to  terminate  the 
existing  scheme  on  and  from  December  1,  1914,  a  similar  notice 
hav:n<'"  been  received  by  all  the  other  companies,  except  the 
North^Eastern  Railwav, 'which  wias  outside  the  general  scheme, 
in  sending  this  notice  the  secretary  of  the  men's  side  stated 
that  the  object  of  the  resolution  was  to  enable  the  executive 
committee  of  the  National  Union  of  Railwa\men  toenter  into 
negotiations  with  the  railway  comp.anies  with  a  view  to  an 
atiTended  scheme  being  drafted  which  would  be  more  satis- 
f.-ictorv  to  r.-n'.wav  workers. 

Referring  to  tlie  |)roposed  issue  to  the  proprietors  of  the  re- 
maining /i5o,ooo  four  jier  cent,  iireference  stock  authorised 
under  the  Furness  Railway  .\cl,  1899,  he  s.aid  there  w.is 
£,"?oo,ooo  prefer<'nce  stcK'k  created  under  this  .Act,  the  lirst 
moietv  of  which  had  alre.ady  been  issued.  This  further  issue 
was  liot  necessitated  by  any  impending  h<'avy  expenditure,  for 
the  estimated  further  expenditure  on  capital  .account  for  1914 
was  only  £"43,308.  The  accounts  showed  a  debit  balance  on 
capital  account  of  £'118,^91,  which  meant  that  they  were  owing 
their  bankers  th.at  amount,  and  this  issue  would  also  provide 
the  avai'.able  cash  for  current  expenditure  on  capital  account. 
The  intention  was  to  offer  the  /i5o,ooo  to  the  registered  pro- 
|)rietors  of  the  ordinary,  guaranteed,  and  preference  stcclvs  at 
the  price  e,f  .,^80  for  e.ach  £"100  of  stiK'k,  .and  to  carry  dividend 
from  Januarv  1,  i<)i4.  In  conciiisiiiU  he  moved  the  adoption  of 
the  report   and   .iceuunls. 

Mr.  \V.  B.  'I'lUNKU  .seconded  the  motion,  and  it  w.as  agreed  to. 
Th:' Cii.\ii!.\n\,  in  re-.ponding  to  a  vote  of  thanks  to  himsell, 
the  directors,  the  officers,  .and  the  -iaff,  said  he  would  take  the 
opp:>rtunit\ ,  in  which  he  knew  h\>  c<  lleagues  would  most 
cordiallv  join,  of  expressing  their  most  sincere  thanks  to  their 
g<'ner,al  man.ager  .and  the  ^taff  in  .all  the  d'-jKirtments  for  the 
.ad:  1  I'ral'xe  work  Ihev  had  done  in  the  past  year.  They  were 
fortunate  in  having  a  body  of  men  in  whom  they  had  the 
utmost  reli.ance,  and  who  in  sjjite  of  dilTicullv  and  trying  times 
h,ad  never  lost  cour.age  fur  one  moment  and  had  .always  <lone 
their  best,  .and  wil!i  whom  it  w.as  .a  pleasure  tiiid  an  honour 
to  work.  So  long  as  ihe\  could  rely  on  their  iLssislance  the 
work  of  the  directors  woidd  be  all  the  easier. 


C.-\riT.\L. 
Total  expenditure        .  .  .  .  . .  . .  . .   /6. 977. 445 

Total  receipts  (allocated  as  follows)  ; — ■     . .  . .     6,858,954 

Ordinary   stock  .  .  .  .  .  .        £2,642,000 

Preference  and  guaranteed   stocks  2,401,500 

Debenture  stocks     ..  ..  ..  1,780,441 

Balance  of  premiums  and  discounts  35.° '3 — ■ • 

Balance  to  debit  of  capital  account      . .  . .       £i  18.491 

The  net  expen  diture  on  capital  account  for  the  year  has 

been  iTAll<  viz.,  on  Imes,  i'o.no  ;  on  rolling  stock,  ";fi6,49=  ; 

plant"  and    machinery,    /2,oio  ;     goods    and    parcels     road 

vehicles,  £38.7  ;    less  sundry  credits,  amounting  to  £;i8,o46. 

Estimated     further    expenditure— In     the     current    year, 

;^43,3o8  ;    subsequently  untd  completion,  not  yet  determined 

upon.     Capital  powers  and  other  available  assets,  £;279,S74. 

A  summary  of  the  revenue  receipts  and  expenditure  of  the 

wdiole  undertaking  is  as  follows  ; — 


^\'e  ;i])pend  a  summ.iry  of  the  accounts  of  the  Furness 
Railwav  for  the  year  ended  December  31.  1013.  .-Xs  is  the 
case  of  all  other  railways,  it  is  impracticable  to  give  'any 
useful  comparison  with  the  results  of  the  previous  year, 
owing  to  the  present  accounts  covering  a  period  of  twelve 
months,  w  hilc  the  report  a  year  ago  was  for  six  months  only.     ] 


Gross 

Expendi- 

Net 

receipts. 

ture. 

receipts. 

Railways 

£586, 626 

..     ;i333.i45    .. 

£^53.481 

Steamboats 

23.622 

17.984  •■ 

5.638 

Canals     .  . 

444 

485.. 

Dr.        41 

Docks,   harbours  and 

wharves 

51,176 

..       45.817    •• 

5.359 

/66i,86S 

..     i397.43i    .. 

£^64,437 

Miscellaneous  receipts  (net) — 

Rents  tolls  etc. 

14.996 

J.V\^lit..T|      t\_»lU,     v-t^.»                           ■■ 

- 

Total  net  income 

£^79,433 

Appropri.\tion  of 

Net  Income. 

Balance  from  last  year's  account 

i;2.i54 

Net  income 

.. 

279.433 

Total 

;£28l,587 

Deductions — • 

Interest,  rentals  and  c 

ither  fixed 
of   fixed  c 

charges  . . 
harges  .  . 

.       98,644 

Balance  after  payment 

/ 1 82,943 

Preference   dividends   . . 

i;"5.i95 

Dividends  on  cons,  stock  at  il  per 

cent,  per  annum 

66,050 

Balance  carried  forward  to  next  year's  account 

1,698 

/iS2,943 
The  ratio  of  the  railway  working  expenses  to  revenue  was 
58.16  per  cent. 

The  statistical  returns,  given  as  required  by  the  new 
Act,  show  that  the  running  lines  reduced  to  single  track 
aggregate  26ii  miles  ;  sidings,  167^  miles  ;  total,  428!  miles  ; 
The  company'has  84  tender  engines,  48  tank  engines  ;  256 
passenger  vehicles  and  99  other  vehicles  ;  total  coaching 
vehicles,  355.  The  total  number  of  merchandise  mineral 
vehicles  is  7,515.  One  hotel  is  worked  by  the  company, 
viz.,  Furness  Abbey  Hotel.  The  train  mileage  amounted  to 
1,734,696,  and  the  total  engine  miles  to  2.966,094.  The  total 
number  of  passengers  carried  was  4,292,094,  at  an  average 
fare  of  7.i7d.  per  passenger,  and  the  total  tonnage  ofjgoods 
carried  was  4,523,661,  at  an  average  receipt  per  ton  of  is.  9.59cl. 
The  number  of  live  stock  was  135,049. 


London  City  and  Midland  Bank — Extraordinaiy  meetings  of 
sh.areholders  were  held  on  Tuesday  to  confirm  a  resolution  to 
^ub-di\-ide  the  shares  and  to  adopt  reso'jutious  increasing  the 
capital.  .Sir  Edward  Holden,  wdio  presided,  moved: — "That 
the  capital  of  the  com]xiny  be  increased  to  £"28,200,000  by  the 
creatkm  of  kxd,ooo  new  sh.ares  of  £^60  each,  ;ind  that  in  re.s|Xic.t 
o.f  each  of  the  shares  the  sum  of  £735  I'-'"'''-  thereof  shall  not 
be  c.ap.ible  of  lx>iing  called  up  except  in  the  event  an<i  for  the 
pur|)osets  oif  the  company  being  wountl  u|5."  He  said  that  in 
H)<>,S  the  shareholders  gave  the  directors  po\ver  to  issue  100,000 
neiw  shares.  Since  that  year  they  had  gradually  issued  tho.se 
sh.ares  in  ]Ki\nient  for  businesses  they  had  taken  over.  Ihere 
was  nothing'at  present  to  cause  them  to  issue  the  new-  shares, 
but  they  always  wanited  to  k>ok  idiead  and  Ik-  i)ro]);ired  for 
contingencies.  The  resolution  was  carried  unanimously.  The 
Ch.airman  then  moved: — "That  each  of  the  shares  of  £rtK)  in 
the  capital  of  the  company  by  sub-divided  into  live  shares  of 
£?12  each,  on  wdiich  the  sum  of  £"2  los.  pur  .sh.arc  .should  be 
cr<xliti;'d  ;i.s  piaid  U|>,  .and  ih.at  in  respect  of  <i,ach  of  the  said 
^li.ares  of  £"12  e.ach  the  .sum  of  £"7  part  thereof  ishoiuld  not 
be  capable  of  being  called  up  cxcoi)!  in  the  event  .and  for  the 
purposes  of  the  comjjany  iH-ing  wound  up.  "  The  diiax'tors 
thought  the  sub-divi'sion  would  give  facilities  for  a  kargei" 
m.arket  in  their  sh.ares.  There  might  be  oine  or  two  dis- 
adv.antages  in  the  schcine,  but  in  the  opinion  of  the  directors 
the  .adv.anl.ages  greatly  outweighed  them.  The  resolution  was 
carried  untminiouislv. 
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LONDON  GENERAL  OMNIBUS  COMPANY. 

The  second  annual  k'"^'-''  i"'iin-  u.i^  Iv  1.1  on  Ihursday, 
February  19.  at  Ekclric  Railway  lloitse,  Broadway,  \\  csl- 
niinsler,'  Mr.  llfiiry  A.  Vcriu-t  (in  ihc  absence  of  the  chairman 
of  the  company)  presidinf^. 

The  Seckktaky  (Mr.  W.  E.  .Mandtlick)  ha\ni^  re.id  the  notice 
conVL-ninji  the  meetinj^  :Hid  the  auditors'  report, 

The  Cll.MKMAN  said  thai  in  submillins-  the  rt-jxirts  ol  the  direc- 
tors and  auditors  and  statements  of  accounts  for  the  year  ended 
December  ^i,  i<)i3<  ■'  ^^'"^  ""•  po^'^''^'<^  'o  m^'ke  any  comparison 
with  the  operatini<  results  for  any  previous  period.     That  arose 
out  of  the  fact  that  the  period  under  review  was  the  first  com- 
plete Year's  worUini;  since  this  company  was   formed  in    i()i2. 
■Jhe  fjross  receipts  amounted  to  ^.".VJ^S,  i')7.   ="■"'  'l"--   workinji 
e.\penscs,   includini,'   traffic   maintenance  and  general  expenses, 
amounted  to  ^£^2, 7(10, 820.     The  amount  set  aside   for  deprecia- 
tion   on    leases,   plant,    machinery,    etc.,   was   ;£'i(5,6i3.     .As    a 
reserve  fund  for  renew.ils  and  continj^encies  ;£."i75,oo()  had  been 
set  aside,  leavinf^  a  b.alance  of  ^2<)b,757  to  bt;  carrietl  to  profit 
and  loss  account.       To   this   .amount    must  be  added   ;£'i  1,060 
brought   in   from  the   last   account  and  ;£.'38.<)"   received    from 
interest,   discounts,   and    dividends    on    investments,   making  a 
total  of  ;£.'34ti,729  to  be  dealt  with.     The  charges  on  the  4!  piM" 
cenl.  first  debenture  stock  and  the  5  |)er  cent,  cumulative  income 
debenture  slock  required  /95,ooo,  which  with  the  small  loss  on 
the  realisiition  of  some  investments  (/:"44())  written  off  and  the 
amount  allocated  to  the  sinking  fund  for  the  redemption  of  the 
4^  per  cent,  first  debenture  stock  under  the  terms  of  the  trust 
deed,  which  absorbed  j£"  10,000,  left  a  balance  at  the  credit   of 
profit  .and  loss  account  of  ^'241, 283.     For  the  last  six  months 
of  the  vear  under  review  the  directors   recommended  the  pay- 
ment of  a  dividend  of  10  per  cent,   free  of  income  tax  on  the 
sliares  of  the  company,   whioh   would   absorb  ^7 1 15,04s.     .\fler 
taking  into  consideration   th(>  sum  of  ;£.'c)2,o38  paid  out.  as  an 
interim  dividend  in  July  last,  there  was  a  balance  forward  of 
;£'34, 197.     The  expenditure  on  capit.il  account  during  the  year 
amounted  to  ;£r424,8S7.     Of  this  amount  ;l'245,407  was  required 
for   the    purch.ise  of   additional    motor    omnibuses,  equipment, 
plant,  etc.,    .and    ;£.i70,48o     for  land   ;ind     buildings     for     new 
garages.     The    new    garag<>s    opened    durinij    the    year    were 
situati'd  in  Hendon,  Hedford,  Seven  Kings,  Streatham,  Merton, 
Plumstead,    Hownslow,     Hammersmith     and    Catford.     Those 
now  being  constructed   or   extended  were  situated   at  Camber- 
well,  Chelverton  Road,   .Middle   Row,   Hattersen  and  IloUoway. 
The  new  garages  were  of  the  very  latest  design  and  were  per- 
fectly adapted  for  the  requirements  of  motor-omnibus  working. 
Thev  were  equipped  with  mess  rooms  and  recreation  rooms  for 
the  exclusive   use   of   the   staff.     .Ml    the   omnibuses  were  now- 
fitted    with  side  lifeguards,    and    their   records  showed  that   in 
forty-six  instances  thev  had  been  instrumental  in  avoiding  wh.it 
might  I  therwise  have  been  fatal  accidents,  and  that  investi>;;alion 
pointed  towards  the  fact  that  had  it  been   possible  to  complete 
the  evidence   thev   were   efficacious  in  sixteen  other   instanc<'s. 
The  chief  engineer,  Mr.   Iden,  and  a  staff  of  experts  were  con- 
tinuing to  experiment  with  a  guard  for  the  front  of  the  omni- 
buses,   but    so    far    without    any    subslanti.il   success.     In    this 
connection  they  had  received  several  thousand  suggestions  from 
the  public,  many  of  which  had  b<'en  tried,  but  so  far  none  had 
proved  to  be  practicable.     They  were  still  hopeful  that   a  satis- 
factory device   would  eventually  be  found,   and  they  would  be 
prepared   to  pay   a   substantial  sum  to  ;mv   person    who  would 
inv<nt  a  front  (ifetju.ard  device  which  would  be  satisfactory  to 
the   licensing  .authorities   and    the    directors.     The    numbf>r    of 
fatal    accidents     in    connection    with    the    working    of    motor- 
omnibuses  was  steadily  decreasing.  .\par;  from  ihe  side  guards, 
that  improvement  was  In  iheir  opinion  due  to  the  .!;r<'ater  skill 
shown  in   handling   the    'buses  by  the  drivers   and   contluctors, 
and  also  to  a  greater  degree  of  caution  0.1  the  part  of  the  public. 
The  company  h.id  built  and  equip]H'd  a  training  school  at  Mill- 
man  .Strwt,  Chelsea,   where  drivers   and   conductors  were   put 
through     a    most    exhaustive   system     of    training,   and     every 
possible    care   w.is    l.tken    to   ensure   a   man   being    thoroughlv 
qualified  before  he  was  permitlid  to  drive  or  conduct  a  'bus  in 
service.     In   this  educ.ition.il  procedure  the  cinematogr.iph  was 
ustd  with   great  advantage.     To  illustrate   the  decrease  in   the 
number  of  fatal  accidents,  their  records  showed  that  in  i()i2  one 
f.it.al  accident  occurred  for  every  443.057  omnibus  miles  run,  in 
11)13  ""f"  for  ever\-  (1(15,402  miles,  and  up  to  FebruaiT  12  of  this 
year  only   one  fatal   accident   <K-curreil   in    1,020,752   miles  run. 
I-'or  the  year  under  review  motor-omnibuses  owned  or  worki'<l 
by    the    company    carried    (17(1,  }2.S,  1.J5    p.assengers,    .an    ;iv<r.i.ije 
of    i,853,(H)(i    piT  day.     The   aver.ige    f.ire   |)»^r    p.isMMlger    was 
1.^3(1.     To    illustr.ili-    the   extraordin.ary    des^ree    of  niechanical 
elViciency  at    which    the   omnibuses  were    worked,    the  records 
showed  that  during  1913  99.8  per  cent,  of  the  total  scheduled 


mileage  was  run.  This  was  a  record  unequalled  by  any  other 
large  transportation  company  in  the  world,  and  jjroved  that 
not  only  was  the  staff  responsible  for  the  re|)airs  of  the  onini- 
buses  h'ighlv  efiicienl  and  well  organis<-d,  but  that  the  drivers 
were  equally  efficient  in  handling  the  vehicLs  entrusted  to  their 

care.  . 

In  .September  last  some  differences  arose  on   the  question  ol 
the  rights  of  the  drivers  and  conductors  employed  by  one  of  the 
omnibus   comp.mies  workinj,'   in    London    to  wear  their   Union 
button  on  the  comp.inv's  uniform,  and  that  question  threatened 
to  involve   in   labour   trouble  all  the  men  engaged   in   omnibus 
working  in  London.     Upon  the  invitation  of   Sir  George  .\sk- 
with  a  meeting,  presided  over  by  him,  was  held,  at  which  the 
company's  representatives  were  present,  togeth<'r  with  officials 
of    the    London    and     Provincial     Licensed     \ehicle    Workers' 
I'nion.     The  officials  informed  Sir  George  .\skwith  that  at  least 
00  per  cent,    of   the   drivers  and   conductors    were   members  of 
Iheir  union  and   desired  to  have  their  union  officials   represent 
them   in  any   negotiations   with    Ihe  company.     'Iliereupon  the 
com|)any  agreed  to  recognise   the  union  and  to  deal  Yvith   the 
union  officials   in  future,"  with   the  distinct  understanding  that 
all  questions  of  management  and  discipline  were  to  be  excluded 
from  this  arrangement.     Since  the  agreement  was  signed  th<-ir 
officers  had  met  the  union  officials  from  time  to  time  and  had 
discussed  with  them  various  matters  affecting  the  staff,  and  it 
was  hoped   that   the  arrangement    would   result  in  .i  continua- 
tion of  the  friendly  relations  which  now  exist  Ixtween  the  com- 
pany and   ils  employees.     The  chairman   then   moved  that  the 
rejiort  and  accounts'for  the  year  ended  December  31,  1913,  be 
received  and  adopted. 

This    w.is    seconded   by    Lt. -Colonel    C.    F.    Colviu.e,    and 
carried  un.animously. 

.\  resolution  re-electing  the  auditors  having  been  carried,  the 
proceedings  terminated. 

HULL  AND  BARNSLEY. 

The  .annual  meetinn-  was  held  in  Liverpool  .Street  Hotel, 
I»ndon,  on  Tuesday,  Mr.  \\".  S.  Wri-ght  ]>residing.  The 
C^ii.MKMAS'  moved  the  adoption  of  Ihe  report  and  accounts 
and  said  that  the  total  receipts  .amounted  to  ;£r8i6,079. 
This  w.as  the  first  ti;me  that  the  gross  receipts  had  re.-iched 
;^So<5,oix>  for  a  vear,  and  he  thought  he  would  not  be  far 
wi-ong  in  predicting  that  with  the  increased  facilities  which 
would  be  alfordetl  by  the  joint  dock  and  the  new  joint  radl- 
wav  from  (jondall  to  Brail hwell  the  gross  receipts  wou!d 
bef<5ie  very  long  exceed  ;£ri, 000,000.  Against  the  gross 
receipts  for  1912  there  was  an  actual  increase  of  £yySi2.  The 
result  of  the  yo  ir's  working  was  a  disfxisable  l>;il.ance  of 
;£,"j32,7(«),  which,  with  ;£"if>.528  brought  forward,  made 
£^340, 297.  Deducting  interest,  rentals,  and  other  fi.xetl  charges, 
there  remained  ;^iS7,994,  from  which  it  was  pro|X)t^ed  to 
allocate  ;{^."5,(X)o  to  general  reser\-e  fund,  le.aving  ;/,"i 82,994. 
.\fter  p.aying  the  dividends  on  the  preference  skK-ks  there  was 
a  Ixilance  .lyail.ible  for  dividend  on  the  consolidate<l  sttick  of 
/"i3[,744.  An  interim  dividend  of  ;£7t  los.  per  cent,  was  ]Jaid 
in  .\ugust,  ;ind  the  directors  recommended  .1  final  dividend  ('f 
2  1  x^r  cent.,  making  ^3  los.  per  cent,  for  the  ye^U",  coTn|)ared 
with  3  per  cent,  for  the  ye^r  191?,  and  ;£ri6,244  would  be 
caiTied  forward.  As  in  the  t^wo  previous  years,  the  directors 
recommended  placing  ;£,"5,ooo  to  general  reserve  fund,  bringing 
it  Ui|)  to  ;£j't  5,000.  So  far  this  yc.ir  tratlic  receipts  sliowed  a 
consider.ible  faMlng  otT,  on  account  of  the  somewhat  abnormal 
compar.itive  figures  in  the  previous  yoar.  It  was  difficult  to 
predict  with  any  degree  of  certainty  what  the  revenue  would 
be  in  the  current  ye,ir :  hut  it  was  reasonable  to  anticipate  that 
there  would  be  no  serious  fallinij  off  in  coal  .shipments.  'Ihe 
report  and  .accounts  were  unanimously   ;Kki]>tt>d. 

•Stottish  .ludgnicnl  nn  ilic  Clcising  nl  Ctrriage  Doors i.Vt  F.dkirk 

Sherilf  Court,  on  February  15,  Sheriff-Substitute  Molfatt  gave 
judgment  in  :i  cl.iim  made  by  Miss  Downie  Tigainst  the  North 
British  Railway  Com|Xiny  for  ;£.'io  d;uiiages.  Pursuer  had 
p'.iced  some  luggage  on  the  rack,  ;md  was  standing  at  the 
door  of  the  compartment,  facing  towards  the  platform,  abixit 
to  reach  ou't  f<^r  her  umbrella  .and  waterproof,  which  her 
motlter  w.is  hokling  for  her,  when  a  servant  of  the  defenders, 
without  warning,  came  quickly  forw.ird  and  slammed  the 
c.arri.igc  door.  'The  thumb  of  hor  right  hand  was  siever<-ly 
crashed.  Defenders  denied  f.iult  and  pleaditl  conlributory' 
m-gligeiice  011  the  p.irt  of  tin-  pursuer.  The  .Sheriff  found  that 
f.iull  oil  Ihe  [xirt  of  the  defenders  or  their  servants  w.is  not 
estalihshe<I.  It  could  not  be  said  to  be  the  duty  of  peters  in 
shutting  carri.age  d<wrs  to  make  a  careful  e.x.iminatiion  of  the 
inside  of  the  carriages  to  st-e  if  ;uiy  part  of  any  passenger's 
person  was  in  danger  of  injurj-  from  the  action  cJ  the  door. 
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THE    RAILWAY    TIMES. 


[February  21,  1914. 


GREAT  CENTRAL  RAILWAY. 


VrsliTclny  (Friilax  )  atli  rni«in  ih.-  ..iiliiiary  yearly  nUL-tin.y  of 
thr  pi-iiprit'tors  of'  the  (Irt-al  Cntial  Railway  \\a-  ht-ld  at 
London  Road  Station,  Manch<'-lt  r. 

Sir   .\i-K\.\MiKK    Hknukhson,    M.r.,    thf  chairman,   prt-sided, 
and    in    moving   th.-    adoption    of    th.-    rrporl    and    statement    of 
accounts,   examined   the  li.Uurrs  in   d.-tail.     Under   the  head  of 
passenger    trai'lic    tliev    had    n  ceiv.'d    a    sum    of    ^943.W4.    -'^ 
a"ainsi   ^,S4j,o75  at  th«-  correspondint;  period  the  previous  year, 
an'  incr^is,-    of  '^o  1,000    net.     The   increase   in    the   passenger 
traffic   was    verv    satisfactory,    haviiii;   regard    to   the   fact    that 
the   increase  in' the  passcnf^er  train    niileajJe   was   only   356,765. 
Includinii   mails,    parcels  and  other   merchandise  by  passenger 
train    the  total  passenger  train  receipts  were  ;£.:  1,307, 000.  These 
fi-ur.'-s  show.-d  an  increase  over  the  system  generally.^  Goods 
tr7iin    tr.ilTic   showed  total   receipts  of   £'1,304,(15(1,    or   £  100,863 
more    than   in   corresponding    periml.        Ibr    main   centres    they 
served  had   contributed   towards    ili.it   ini|irovement,   but   by   far 
the  larger  items  were  in  respect   of   increasi'd  trans-continental 
tr;it'1"ic  with  C.rimsby  and  Immingham  Docks,  and  considerably 
larger   ri'Ceipts    from    tr.ilTic    in    connection    with    ironworks    in 
North  Lincolnshire.     From  co.d,  coke  and  patent  fuel  they  had 
received     the    large    revenue     of     ;£."i,S!S,i,(ioo,     an     increase    of 
;£:iS^,5oo.     Thev'had  carried  3,(uk),307  tons  more  than  in  corre- 
sponcling  period.'     Immingh.im  shipments  accounted  for  a  large 
])art   of    that    increase.       One    thing   in    connection   w  ith    these 
figures   which    he    was    sure   would' be    satisfactor\-   to    the  pro- 
pnrtors  was  that  the  shipments  at  Immingham  had  not  robbed 
the  port  of  (irimsbv.     From  joint  lines  there  had  been  received 
£."()i)4,S75.     He  tho'ught  he  was  right   in   saying  that   they  had 
;i  larger'number  of  joint  lines  th;m  any  other  company  in  the 
kingdom.     The   most    substanli.d    improvement    was  shown    by 
the' Chesliire   lines,   where   tin  re   w.as   an    increase    in    the  gross 
receipts   of  £.' (0,^,75.     The   (.re.il    WeMern    and    Great  Central 
showed    an    u"icrease   of  £^12.500;    tie     MetroiKilitan   and    (ireat 
fentr.-d  an  iiHiv.i-e  of  ^.-^.s'^'^:  and  llie  West  Riding  an  increase 
of  £"25,800.     The   total  recei|.l-  were   £5,<12<),557.     That  great 
improvemeni    was   attributable    to  threi'  causes.     The   first    was 
llial   the  ronip.irison  was  with  a  period  when  tin-  country  had  a 
disastrous    railwav   strike;     (he    second    was    a    complete   year's 
working   at    Immingham    Dock,    as    against    onlv    si.\    months 
in     i.|i2;     and     thi'     third     cause    arose     no    doubt     from     the 
general     salisfactorv     slat<'     of    trade     in     the     country     during 
The       \ear.        Dealing      with      receipts      and       expenditun-      on 
the      wh(}le     un<lerta'king,      the     chairm.ni     s.iid      that     in     thi' 
working     of     their     steamshi])s     to     the     Gontinent     thi'y     h.id 
met      w^th     severe      competition,      and      although      their     gross 
rec.Mpts    increased    bv   £8,000,   it    w.is    not    satisfactory,    as    the 
revenue  had  been  earned   a-t   much   greater  expense  than    last 
year.        lie     verv     much     feared     that    a    determined    attempt 
'was     being     made     to     capture     their     North     Sea     business. 
'Hiev    liad    no    uitention    of    allowiiii,''    their    foragin    rival's    to 
monopolise  th.at  business,  and  intended  to  make  a  strong  effort 
to   maintain    their   position.      He  .was    sure    their    proprietors 
would    appro\-e   <>f    s'uch    efforts.      Their   canal;    retx-ipfis    were 
£:i2,(K)4,    and    though    the.se    showed    an    inere.asc    the    canal 
bu.sine.'is  w.ais  thoroughly  uns.aitisfaclwy,   because  their  revenue 
h:id  l>een  earne<l  .il  an  <''X]>eiiditure  of  nearly  ;£TiC),ooo.     Besides 
that  expenditure  there  h.ad  been  an  increased  expenditure  in  re- 
gard lo  rolling  stock,  which  he  did  not  consider  unsatisfactory, 
seeing   that    Ihev   were  eiTdeavouring  to   increase   its   standard. 
Payments  under  the   National  Insurance  .\ct  were  £720,000,  or 
£:i'o,6o<)    more    than   in    the  corresponding-   period.      1  he  pro- 
prietors    would     be     some^vhat    disapi»inletl     that     £518,700 
was    aib*)rbed    in    increased    e.Nii)endiUirc.       Of     th.at    increase 
wages  h,ad  cost   ^227.000  .and  coal  £"127,000   more,  or  nearly 
two-thirds  <rf  the  total  increased  ex]K>nditur<'.       The   increased 
w.ages  were  largelv  due  to  concessions  made  to  their  emp'oyees, 
and   p.art  of  it  w,is  .attribul.able  to  th<'  increased  tr.affic  handled. 
He  w.as  confident  that  the  quite  ismaU  .sum   thev  had  recovered 
in  respect  of  incr«ised  charges  they  Ivad  been  ijermilled  to  make 
on  1  h(Mr  customers  liad  not  nearly  compensated  foi'  the  increased 
expenditure.     TlK-ir  n<-w  Works  on  the  whole  were  making  very 
satisfactory  progress,  though  they   had  not   actuallv  begun   the 
new   dock  at  Grimsby  as  the   site   was   .s-omewli;il    difficuh    to 
deal   with,    anil    negotiations  ,as    to   l.iml   were  protracted.      Still 
the     ni.atler     was     going     on,     and     .any     del.ay     would      not 
be  adverse  lo  the  company's  inleresl.      Their  employees,  in  com- 
mon with  those  of  othercompanies,  h.ad  given  notice  to  determine 
the  Conciliation   Hoard  agri'emenl.     On   the  whole,   he  thought 
iIk-  boards  had  done  well,  and  he  regr<'l(ed  Ih.al  any  altenition 
was  conlempl.ated.      Labour   h.id    li.id    ils    full    store  during  the 
p.ast  year  of  Ihe  counlrx's  pros|M'ril\-.     .\  reaction  had  now  .set 
iii^.uid  it   st'emed  more  tli.an  prob.ible  lo  his  mind,  at  any  rate, 
th.il   more  men   would  be  avail,ibl(>  than   there  was  work  to  be 
done.     He  did  not   therefore   fear  unreasonable  demands  being 


made  by  the  men.     With  regard  to  the  Royal  Commission,  Sir 
.Mexander  said  thev  understood  that  the  Commission   was  also 
10    take    into   consideration  grievances    that   any   trader  might 
have.       So    far    as    traders'    complaints    were   concerned,    the 
companv  would  be  very  ready  at  the  right  time  to  meet  all  the 
charges'  made.     As   tii    the   relations   of  the  companies    to   the 
State,   he  did   not   doubt   thev  would  be  able   to  make  a   good 
case  for  being  left  alone  in  order  that  they  might  continue  to 
give  to  the  public,  in  the  future  as  in  the  past,  the  best  service 
possible,  having  regard  to  the  fact  that  they  were  a  commercial 
undertaking   and    must    give   reasonable    consideration    to   the 
interests  of  their  shareholders.     Their  total  capital  expenditure 
amounted  to  £56,569,000.     Their  net  income  was  £72,218,200, 
so  that  thev  had  earned  upon   their  capital  only  3.9  per  cent., 
not  a  commercial  rate  of  interest  for  an  industrial  undertaking. 
Some  of  their  invested  capital,   however,  had   not  had   time   to 
fructify.     The    Immingham    Dock,    u[X)n    which  three   millions 
had  been  spent  already,  was  returning  some  revenue,  although 
it  had  not  jumped  into  full  ipower  in  eighteen  months.     Believ- 
ing   that    their    expenditure    in   the    past    ten    years    had   been 
juciiciously    made,   he    looked   forward   with    confidence    to    the 
future,  al'wavs  provided  trade  did  not  seriously  decline  or  labour 
press   unreasonably.     Seeing  that  the  revenue  of  the  year  was 
only  £^93,000  short  of  their  full  preference  dividend,  he  didnot 
think  he  was  too  sanguine  in  expressing  the  hope  that,  given 
the  conditions  he  had  referred  to,  their  long-sufTering  ordinary 
shareholders    were   near   the  goal  o.f    their   and  the   company's 
ambition.     He  did  not  see  signs  of  any  serious  slump  in  trade. 
Mr.  ViCKERS,  vice-chairman,  seconded  the  motion. 
Mr.  T.  B.\RRiN('.TO.\  asked  what  was  the  prospect  with  regard 
to  coal.     It  seemed  to  him  a  businesslike  proposition  that  rail- 
way companies  should   combine   as   coal-owners  did.     In    that 
case  it  would  be  only  fair  for  them  to  say  they  would  pay  the 
extra   price  charged,' but   coal-owners   must   pay  extra  rate  for 
carriage.     Coal-owners'   dividends  were  rolling  up  from    15   to 
40   per   cent.,    .iiid    railway    proprietors    were   bound  down    by 
Parliament    to   a   beggarly'  4   per  cent.     He   had   never  seen  a 
more  lamblike  congreg.ition  than  in  a  shareholders'  meeting. 

.Mr.  Ry.xn  asked  whether  the  company  had  a  higher  grade 
service  to  enable  their  promising  young  men  to  reach  the  best 
positions  in  thi^  service. 

Sir  George  Dot'c.nxv  expressed  regret,  while  congratulating 
the  chairman  on  the  improved  position  of  the  company,  that  the 
new  dock  at  (Irimsby  was  not  in  course  of  construction.  His 
disappointment  was  shared  by  the  whole  trading  community 
of  the  port.     Del.ay  meant  loss  of  revenue  to  the  company. 

The  Ch.airm.\n,  in  reply,  said  the  great  object  of  the  Royal 
Commission  seemed  to  be  to  find  fault  with  railway  companies. 
If  from  being'  apparentlv  called  on  to  curse,  the  Commission 
remained  to  bless,  they  would  be  much  pleased  with  the  result. 
With  regard  to  the  suggestion  that  they  should  make  an  in- 
creased charge  for  coal  carriage,  that  was  a  suggestion  which 
frequentlv  cut  both  ways,  and  if  coal  came  down,  the  railways 
would  lie  ask<d  to  decrease  their  charge.  He  assured  Mr. 
B;irrington  they  were  not  like  lambs.  Tiiey  protested  whenever 
thev  had  the  opportunity.  They  had  a  higher  grade  service  in 
their  company.  He  assured  Sir  George  Doughty  that  there  was 
no  undue  delav  in  regard  to  (Jrimsby  new  dock,  though  he 
could  not  fix   the   time  for  its  completion. 

The  resolution  w.as  [lassed,  .ind  th  ■  proceedings  closed  with 
votes  of  thanks. 


Liverpool  Overhead  Railway At  the  annual  meeting  in  Liver- 
pool, on  Tuesday,  Mr.  H.  C.  Woodward,  who  presided,  'said 
that  the  passengers  carried  in  1913  were  13,183,000,  an 
increase  of  more  than  a  million  over  the  previous  year,  and  a 
record  in  the  history  of  the  company.  An  increased  revenue 
of  £76,S4o  at  an  increased  expenditure  of  £7i,694  was  the  con- 
si>quence.  A  considerable  proportl<>n  of  the  profits  had  been 
passed  to  reserve  funds.  On  the  ordinary  shares  it  was  pro- 
ixised  to  pay  a  final  dividend  at  the  rate  of  3!  per  cent,  per 
annmn,  niaking  3  per  cent,  for  the  year.  To  the  visit  of  the 
King  and  Ouim^ii  in  Julv  laist  excx^ptional  receipts  were 
ailributable,  and  could  hardlv  be  expected  this  year,  but  the 
development  and  extension  of  the  Ncjrth  Dock  wx)uld  bring 
increa-.ed  revenue.  He  criticised  th.e  suggestions  to  place 
eith<'r  a  l)ridg<-  over  the  Mersey  or  anoth<  r  tunnel  under  it. 
Tlw  projects  would  involve  a  huge  ex|H'nditure  without  the 
likellhocKl  of  profit.able  return.  Thi'  piers  for  a  bridge  would 
l>e  an  obstacle  and  danger  to  navig.ation.  The  report  w'as 
adopled. 


Al.isk.nn  Railwav  Scheme Renter  telegraphs  from  W.ishingtnn 

that  the  House  ol  Representatives  on  Thursday  p.assed  by  230 
votes  to  87  the  .Vdministration's  Hill  authorising  the  President 
to  construct  a  35-million  dollar  railway  from  the  coast  of 
.Mask.a  to  the  great  coalfields. 


February  21,  1914] 


THE    RAILWAY    TIMES. 


I  eg 


GREAT  WESTERN  RAILWAY. 

The  directors'  report  issued  on  Tluusday  states  tliat  "whilst 
the  company  have  during  the  past  year  enjoyed  a  considerable 
measure  of  prosperity  in  tlie  way  of  increased  gross  reveuito 
due  to  the  exceptional  expansion  in  the  trade  of  the  country, 
the   working  expenses  have  also  largely    increased,     conces- 
sions to  the  employees,   additional  staff,   increased  taxation 
and  the  enhanced  prices  of  coal  and  other  materials  having 
been  the  chief  factors  in  this  direction.     We  append  a  sum- 
mary of  the  report  ;  — 

Total  capital  expenditure  .  .  ..  ..  ..   /i  12,872,536 

Total  receipts  (allocated  as  follow): —  ..  ..      111,124,863 

Ordinary  stock      ..  ..  ..     £i7A2g,46y 

Preference  and  guaranteed  stocks       30,184,285 
Kent  charge  stock  . .  .  .         7,648,058 

Loans  . .  .  .  . .  . .  250 

Debenture  stocks  ..  ..       25,345,151 

Premiums..  ..  ..  ..        10,817,656 

Balance  at   debit   of  capital   account        ..  ..        £'.747.'>7i 

The  net  expenditure  on  capital  accoiuit  for  the  year  has 
been  /i. 427, 362  viz.,  on  lines,  ;f64g,244  ;  on  rolling  stock, 
^702,709:  works  and  plant,  ^4,568;  electric  power  stations. 
land,  etc.,  ;^y9.f>34  less  sundry  credit-T,  £zS,yg^. 

Estimated  further  expenditure — In  the  current  year, 
^1,780,000  ;  suDsequontly  until  completion,  ;/;2,325,ooo  ; 
total,  /4, 103,000.  Works  not  yet  commenced  and  in  abey- 
ance, ,^450,000.  Capital  powers  and  other  available  assets, 
^4,067, 591. 

A  summary  of  the  revenue  receipts  and  expenditure  of  the 
whole  undertaking  is  as  follows  ; — 


Gross 

Expen- 

Net 

receipts. 

diture. 

receipts. 

Railway      ..          . . /;i5,43i,4i3 

..    /;9,858,258 

••   .^5.57.?.  1 5.5 

Omnibus,  etc.         . .           52,657 

40,680 

11,977 

Steamboats            ..         180,^20 

207,959 

..Dr.      27,630 

Canals         .  .          . .           1 1,1 54 

25,368 

..Dr.      14,214 

Docks,       harbours, 

and  wharves      ..          53.731 

48.463 

5,268 

Hotels,  etc.            . .        291,71 1 

225,381 

66,330 

;^i6,020,995 

.  .;^io,406, 109 

. .   £5,614,886 

Miscellaneous  receipts  (net)  : — ■ 

Rents,  tolls,  etc. 

138,036 

Int.   and  divs.   from  investmcr 

ts 

58,967 

Transfer  fees 

1,879 

General  interest 

112,646 

Joint  lines     . . 

. . 

2,620 

Total  net  income 

Approppiation  of  Net  TiVCome. 
Balance  from  last  year's  account    . . 
Net  income 

Total  

Deductions — • 

Interest,  rentals  and  other  fixed  charges 

Balance  after  payment  of  fixed  charges    . . 

General  reserve  fund  . . 

Div.  on  guaranteed  and  pref.  stocks 

Div.  on  ordinary  stock  at  6.1  per  cent,  per  annum 

Balance  carried  forward  to  next  account 


/;5, 929, 034 

•  ■      5.929,034 
.  .    ;^6,o62,464 

••       1.955. 157 


;£4.'07.3O7 

200,000 

1,494.076 

2,284,451 

128,780 


/4, 107,307 
From  the  statistical  returns  we  abstract  the  following  :  - 
Running  lines  reduced  to  single  tr.ick,  4,571  miles;  sidirgs, 
7,389.5  miles;  total,  5,960.^  miles  ;  company's  share  of  joint- 
owned  lines!  308J  miles  ;  total  mileage  of  lines  leased  and 
worked,  376  miles.  The  company  has  1,387  tender  engines, 
and  1,683  tank  cngmes,  20  electric  motor  cars  ami  40  trailer- 
cars,  100  steam  and  i  petrol  electric  rail  motor  cars,  5,641 
passenger  vehicles,  and  3,011  other  vehicles,  [making  a  total  of 
8,652  vehicles]  The  total  number  of  merchandise  and  mineral 
vehicles  owned  is  75,875.  Eight  hotels  are  worked  by  the 
company,  namely  at  Plymouth,  Fishguard,  Bri.stol,  Taunton, 
Paddingtop,  Portishead  Neyland  and  St.  Ives.  The  steam- 
boats include  8  vessels  of  over  250  tons,  the  total  registered 
tonnage  being  5,977.  The  train  mileage  amounted  to 
52,588,713,  and  the  total  engine  miks  to  76,020,665. 

The  total  number  of  passengers  carried  was  109,076,162,  at 
an  average  lare  per  passenger  of  is.  o.04d.  The  total  goods 
carried  amounted  to  59,117,287  tons,  at  an  average  receipt 
per  ton  of  2s.  7.29d.  The  number  ot  live  stock  carried  was 
2,065,043.  The  percentage  of  traffic  receipts  to  expenditure 
was  63.957  per  cent. 
Good  progress  has  been  made  with  the  new  lines  in  course  of 


construction,  viz.,  the  Ealing  and  Shepherd's  Bush  Railway, 
the  section  of  the  Wolverhampton  and  Bridgnorth  Railway 
between  Wolverhampton  and  Kingswinlord  and  the  Clydach, 
Pontardawc  and  Cwmgorse  Railway.  The  Swansea  district 
lines  have  been  opened  throughout  for  goods  and  mineral 
traffic  and  the  doubling  of  the  West  Cornwall  Railway  between 
Penwithers  Junction,  near  Truro,  and  Chacc water  is  nearly 
complete.  .\  contract  is  about  to  be  let  for  the  construction  of 
the  Trenance  Valley  branch  in  the  vicinit\'  of  St.  Austell, 
which  was  authorised  by  the  Company's  General  Powers  .\ct, 
1910,  and  is  required  for  dealing  with  the  china  clay  traffic. 
The  new  station  at  Snow  Hill,  I?irmingham,  has  been  com- 
pleted and  the  works  at  Moor  Street  are  progressing  satis- 
factorily. -V  further  section  of  the  widening  of  the  railway 
south  of  Birmingham  has  been  completed,  and  steps  are  being 
taken  to  continue  the  widening  from  Olton  to  Widncy  Manor. 
The  works  in  connection  with  the  extension  and  improve- 
ment of  Paddington  station  arc  considcrablv  advanced, 
certain  of  the  additional  accommodation  having  been  brought 
into  use  with  substantial  advantage  to  the  conduct  of  the 
traffic  at  the  terminus.  .\s  a  further  instalment  of  the  scheme 
for  the  enlargement  of  Newport  Station,  the  widening  of  the 
bridge  over  the  River  Usk  and  the  erection  of  new  goods  offices 
have  been  taken  in  hand. 

RHYMNEY  RAILWAY. 

As  the  accounts  are.  ol  course,  prepared  in  the  new  form 

prescribed  by  the  Railway  Companies  (.\ccounts  and  Returns) 

.•\ct,  191 1,  no  comparative  figures  can  be  given.     The  following 

is  a  summary  of  receipts  and  expenditure  on  revenue  account : 

Gross  receipts  of  railway  .  .  .  .  . .  .  .     ^396,965 

Expenditure         .  .  . .  . .  . .  . .  . .       238,222 


Miscellaneous  receipts  (net)  from  rents,  interest,  etc.  1,686 


Total  net  income 
.\dd  balance  from  last  account 


Deduct — 

Interest,    rentals,    and    other    fixed 

charges 
Dividends  on  preference  stock 


;£l6o,429 
2.945 

;f"63,374 


£25,411 
39.723 


Balance   available  for   dividend   on   ordinan,-  stock 
and  reserves    . . 


f'5,l34 


£98,240 

The  interim  dividend  of  £4  per  cent,  on  the  ordinary  stock 
for   the   half-year   ended    June   30,    1913,   absorbed  £39,557, 
leaving  a  balance  of  £58,683,  which  will  admit  of  the  payment 
of  a  dividend    of    £5    per    cent,    for    the    half-year    ended 
December  31,  1913,  making  £9  per  cent,  for  the  year,  carrying 
forward  a   balance  of  £3,237  after  appropriating    £6,000    to 
general  reserve  fund.     'The  dividends  paid  on  the  ordinary 
stock  for  the  year  1912  were  £3  15s.  per  cent,  for  the  half- 
year  ended  June  30,  and  £5  per  cent,  for  the  half-year  ended 
December  31,  making  £8   15s.  per  cent,  lor  the  year,  with  a 
balance   of   £2,944    carried    forward.     The   dividend    on    the 
deferred  ordinary  stock  will  be  at  the  rate  of  £5   per  cent 
for  the  whole  year.     The  capital  expenditure  during  the  year 
amounted  to  £51,309. 

The  total  number  of  passengers  carried  was  4,959.441,  at 
an  average  fare  per  passenger  of  3.9id.  The  total  goods 
carried  amounted  to  8,830,117  tons,  at  an  average  receipt 
per  ton  of  8.o2d.  The  percentage  of  traffic  receipts  to  ex- 
penditure was  60.21  per  cent. 

From  the  statistical  returns,  given  in  accordance  with 
the  new  Act,  we  abstract  the  following; — Running  lines 
reduced  to  single  track,  82.J  miles  ;  sidings,  43}  miles  ;  total, 
\ib\  miles  ;  company's  share  of  joint-owned  lines,  i^\  miles  ; 
total  mileage  with  lines  leased  and  worked,  16  ij  miles.  The 
company  has  122  engines,  112  passenger  vehicles,  and  28 
other  vehicles,  [making  a  total  of  140  vehicles].  The  total 
number  of  merchandise  and  mineral  vehicles  owned  is  1,091. 
The  train  mileage  amounted  to  1,195,612,  and  the  total 
engine  miles  ti  2,330,40.). 

New  South    M'ales   Railways A    New-   South    Wales    Railways 

return  for  the  year  1913  shows  that  3,966  miles  of  railw.iy  were 
open,  an  incnvTse  of  116  miles  on  the  previous  year.  The 
railway  revenue  amounted  to  ^.2,o(3(.^.-^y,  an  ijicrease  of 
£^235, 203,  and  the  expenditure  to  ;£':, 464,487,  ;in  increase  <>f 
jC-2>7'y>i-  The  passengers  carried  numbered  21,780.495.  :.n 
increase  of  1,661,220,  and  the  tonnage  carried  to  3,380,098 
tons  an  increase  of  454,990  tons. 
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/33,oi5,2(ii 
32  ,088,019 


LONDON.  BRIGHTON  fi  SOITH  COAST  RAILWAY. 

The  report  and  accounts  for  the  year  ended  December  31, 
i.ji  i.  are  summarised  below.  As  the  accounts  are  in  accord- 
ance with  the  new  lonn.  no  comparisons  can  be  made  with 
tlie  pireviovis  vear. 

Capital. 
Total   expenditure 
"     Total  receipts  (allocated  as  follow)  : —     . . 

Undivided  ordinary  stock  .  .        £>.779..?f>5 

Preferred   ordinan,-  stock  . .        13.83.5.8'  o 

Deferred  ordinary  stock  .  .  . .  3-833-8<  o 

Preference  and  guaranteed  stocks       12.279.357 
Debenture  stocks   ..  ..  ..  7.i7;5.S4i 

Balance  of  premiums  and  discounts       2,185.730 

Balance  at  debit   of  capital   account  .  .  .  .         /927,242 

triiirin"  the  ive;ir  lai3  fiKliviileil.Clrdin.ir.v  Slnclc  :imouiitiii[;  to  £160.980  w.is 
(liviiled  into  i.Sli.4ilO  I'referr.  il  Ordiiuiiy  Stock  iiml  ESO.JHO  Dcfcrrtd  OidUKuy 
Stock  and  the  consi'diieiit  adjustments  are  recorded. 

The  net  ex])endilurc  on  capital  account  for  thr  year  has  hi-m 
;£"i)<),4i8,   viz.,    on    lines    open    for    tr.dVic    ;£.42,33.i  ;   "n    rolhn- 


works  and  |jlaiit,  £.<) 
2^7,   on   sleamho.il^ 


l.ind. 


0.S7 


stock,  ;^"72,Soo 

le-s  credit,   £,"3.  ,    .,,  . 

Estimated  further  expenditure- — In  the  current  year, 
£; 301, 256  ;  sub-sequently  until  completion,  £1,003,523  ;  total, 
/i,  204,779.  Capital  powers  and  other  available  assets, 
^1,423,092. 

A  summary  of  the  revenue  receipts  and  expenditure  of  the 
whole  undertaking  is  as  follows  ; — 

Gross  receipts.      Expenditure.       Net  receipts. 

Railwav      ..  ..    43. 534. "^      ••    ,{>.'74.i9i'      ■•     ^j. 359.922 


Pass,    vehicles    not 

runnin.t;  on  railway  55 

Steamboats            .  .  99,0(10 

Canals  .  .  .  .  157 
Docks.        liarboiirs, 

and  wharves      .  .  89.078 

£3.7^^.474 
Miscellaneous  receipts  (nei)  — 
Rents  and  tolls 
Transfer  fees 
General  interest 


95.14'' 
1 1 1 

'■'3.517 
33^.99- 


33 

3.920 

46 

25.561 
/t, 389,482 

I  H5.299 

658 

9.472 


Total   net  income         ..  ..  ■■           ••    .{i.534.9il 

AlTROPRIATION    O!"  NET  TXCOME. 

Balance  from  last  year's  account  .  .  .  .           . .         £29,244 

Net   income        ..           ..           ..  •■  ••           ••      I.534.9II 


Total 

Deductions    - 

Interest,   rentals  and   other  fixed  charges 

Balance  altt-r  payment  of  Jixed  charges    .  . 
Preference  dividends   .  . 

Div.  on  undivided  ord.  stock  at  £5  5s.  per  cent. 
Div.   on  prcf.   ord.   stock  at  ,/b  per  cent.  . . 
Div.   on  def.   ord.   stock  at  £4    los.   per  cent. 
Balance  carried  to  next  account 


£1,554,.!  55 

378.445 

£1,185,710 
(.03,876 

145.917 
230.031 

172.524 
33.3'J2 


been  made  for  the  supply  of  the  additional  rolling  stock  which 
will  be  required,  and  deliveries  will  commence  duiing  the 
present  vear.  The  agreement  regulating  the  joint  service 
between  London  and  Paris  by  way  of  Newdraven  antl  Dieppe 
expires  at  the  end  of  the  present  year,  and  negotiations  have 
been  proceeding  between  the  French  State  Railway  Adminis- 
tration and  the  company  with  the  view  to  its  renewal.  These 
negotiations  have  resulted  in  the  settlement  of  the  terms  of 
a  new  agreement  to  which  it  is  necessary  to  obtain  the  sanction 
of  the  proprietors,  and  a  special  meeting  has  been  convened 
for  the  purpose,  when  the  agreement  will  be  submitted  and 
explained. 

NORTH  BRITISH  RAILWAY. 

The  accounts  for  the  vear  eiukd  |)c(ciuber  31,   1913.  weri3 

issued  on  Wednesdav- 

The   receipts   and   expenditure   on   revenue   account   have 

been   as   under.     The   accounts  having   been   compiled   in    a 

form    different    from    that    previously    in    use,    comparative 

figures  cannot  on  this  occasion  be  given. 
Receipts. 

Railway  £5,254,(>07 

Steamboats        ..  ..  ..  ..  3f'.778 

Canal 2.838 

Docks,  harbours  ana  wharves  .  .         143. 37(1 

Hotels,  etc.   '     .  .  . .  . .  .  .         138,532 

Miscellaneous  reports..  ..  ..  109.442 


£1,185,710 
The  total  number  of  passengers  carried  was  57,286,711, 
at  an  average  fare  per  passenger  of  8.36d.  The  total  goods 
carried  amounted  to  4,683,615  tons,  at  an  average  receipt  per 
ton  of  3s.  7.35d.  The  percentage  of  traffic  receipts  to  expen- 
diture was  61.79  per  cent. 

From  the  statistical  returns,  given  in  accordance  with  the 
new  Act,  we  abstract  the  following  :— Running  lines  reduced 
to  single  track,  864  miles  ;  sidings,  333I  miles  :  total,  1,1974 
miles  ;  company's  sliare  of  joint-owned  lines,  46J  miles  ; 
total  mileage  of 'lines  leased  or  worked,  it  miles.  The  com- 
pany has  165  tender  engines,  and  435  tank  engines,  50  third 
class  motor"  coaches  worked  by  high  tension  single-phase 
.system,  and  82  composite  trailers  used  with  the  above-men- 
tioned motor-coaches  ;  2,242  passenger  \-ehicles,  and  78S 
other  vehicles,  making  a  total  of  3,030.  The  total  number 
of  merchandise  and  mineral  vehicles  owned  is  9,914-  Two 
liotels  are  worked  by  the  company.  The  steamboats  include 
four  ves.scls  of  over  250  tons,  the  total  registered  tonnage 
being  1,840.  The  train  mileage  amounted  to  13,615,809, 
and  the  total  engine  miles  to  16,668,519. 

The  report  states: — "The  major  portion  of  the  capit.al 
expenditure  is  incurred  in  equipping  the  suburban  railways 
for  electrical  working  under  the  scheme  which  was  approved 
by  the  proprietors  at  the  last  meeting.  The  first  section  of 
railwav  jmt  in  hand  is  that  between  Balham  andW  allington, 
through  \V  est  Croydon,  and  good  progress  has  been  made 
with  the  work  since  the  contract  was  let.      A  contract  has 


Ra'hvay 

Steamboats 

Canal 

Docks,  harbours  and  wharves 

Hotels,  etc. 


Net  income    . . 

Balance  from  previous  year 


EXPFNDITURE 

£3 

010,741 

40-553 

4.905 

arves 

90.597 
1 1 1. 495 

/5/'85,573 


3,258,291 

£2,427,282 
35.437 


£2.462,719 
After  deducting  interest,  rentals,  and  other  fixed  charges, 
dividends  on  the  consolidated  lien  and  other  preference 
stocks  and  the  preferred  ordinary  stock,  and  setting  aside  - 
£20,000  to  special  reserve  in  addition  to  the  usual  £20,000  to 
general  reserve  for  renewals  and  contingencies,  there  remains 
a  balance  of  £198,814,  out  of  which  the  directors  recommend 
the  payment'of  a  dividend  at  the  rate  of  \\  per  cent,  on  the 
deferred  ordinary  stock,  carrying  forward  ;^48,8o4.  Interim 
dividends  for  the  first  half  of  the  year  were  declared  by  the 
directors  and  paid  on  the  consolidated  lien  and  other  preference 
stocks  at  the  fixed  rates,  and  on  the  preferred  ordinary  stock 
at  the  rate  of  3  per  cent,  per  annum.  The  further  distribu- 
tion now  proposed  is  at  the  same  rates  per  cent,  per  annum 
on  these  stocks  for  the  second  half  of  the  year.  The  following 
renewals  of  rolling  stock  have  been  charged  to  the  revenue 
of  the  year  : — 34  engines,  },},  carriages,  27  other  coaching 
vehicles^  500  mineral  wagons,  20  timber  wagons.  15  cattle 
wagons,  15  goods  covered  vans,  5  goods  brake  vans,  and  2 
tank  frames.     In  addition  33  engines  have  been  reboilered. 

From  the  statistical  returns,  given  in  accordance  w^ith  the 
new  Act,  we  abstract  the  following  :— Running  lines  reduced 
to  single  track,  1,842^  miles;  sidings,  660^  miles;  total, 
2502^-  miles;  company's  share  of  joint-owned  lines,  52 
miles";  total  mileage  of  lines  leased  or  worked,  149 J  miles. 
The  company  has  726  tender  engines,  and  332  tank  engines, 
2,623  passenger  vehicles,  and  1,203  other  vehicles,  making  a 
totai  of  3,826.  The  total  number  of  merchandise  and  mineral 
vehicles  owned  is  60,359.  The  train  mileage  amounted  to 
19,367,562,  and  the  total  engine  miles  to  29,571,648. 

The  total  number  of  passengers  carried  was  43.141,196. 
at  an  average  fare  per  passenger  of  8.i2d.  The  total  goods 
carried  amounted  to  33,173,149  tons,  The  number  of  Uve 
stock  carried  was  2,743,494.  The  percentage  of  traffic 
receipts  to  expenditure  was  57.64  per  cent. 

Port  Talbot  Railway  and  Docks — At  the  annual  meeting  on 
^\■edncsda\•,  .Mr.  T.  E.  Watson,  who  presided,  s'aid  Uiat  the 
increase  of  the  import  trade  and  the  shipniionls  of  patent  fuel 
had  iKX-essit.ated  the  extension  of  two  wharves.  \  new  wharf 
<if  (x)o  f(X-t,  reqniircd  principMlly  in  connection  with  the  large 
new  stcol  wtirks  in  course  of'  building  .at  Port  Talbot,  w'as 
appro.aching  completion.  In  connection  with  the  incre:ise  of 
ro.al  tr.afiic",  contra.cts  h.ad  been  made  for  th.-^  erection  of  three 
istag<\s  for  the  shipment  of  coal  by  conveyor  belts,  on  a  system 
in  u>e  in   tin-  North  of  England.     The  icport  was  adopted. 
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GLASGOW  AND  SOUTH  WESTERN  RAILWAY. 

The  accounts  lor  the  year  ended  December  31,  1913,  were 
issued  on  Tuesday,  and  are  prepared  in  the  new  form  ;    con- 
sequently the  usual  comparison  of  figures  cannot  be  given 
on  this  occasion.       We  append  a  summary  of  the  receipts 
and  exj)enditure  on  revenue  account  : — 

Gross  receipts  of  railways,  etc.         ..  ..  ..  /2, 171,985 

Expenditure       ..  ..  ..  ..  ..  ..     1,391,408 

.£780,577 
Miscellaneous  receipts  (net)  from  rents,  interest,  etc.  44.991 


Add  balance  from  last  account 
,,    Appropriation  from  reserve 

Deduct — ■ 

Interest,  rentals,  and  other  Axed 
charf;es 

Dividends  on  guaranteed  and  pre- 
ference stock 


;f 2  29,969 
301,962 


^825,568 

11.437 
20,000 

^^857.005 


53 1 .93 1 


Balance  available  for  dividend  on  ordinary  stock  £325,074 
The  interim  dividend  of  4,}  per  cent,  per  annum  paid 
on  the  ordinary  stock  for  the  half-year  ended  June  30,  1913, 
absorbed  ;^i45,024,  leaving  a  balance  of  ;^i8o,050,  which 
will  admit  of  the  payment  of  a  dividend  of  5  J  per  cent,  per 
annum  for  the  half-year  ended  December  31,  1913  (being 
2i  per  cent,  per  annum  on  the  preferred  ordinary  stock, 
3  per  cent,  per  annum  on  the  deferred  ordinary  stock,  and 
J  per  cent,  per  annum  on  the  deferred  stock),  carrying  forward 
a  balance  of  ;£i  1,022.  The  capital  expenditure  during  the 
year  amounted  to  ;£i8o,547,  nearly  the  whole  amount  of  which 
was  spent  on  rolling  stock.  During  the  year  there  has  been 
a  large  increase  in  working  expenditure,  due  to  advance  in 
wages  and  increased  cost  of  coal  and  other  material.  The 
percentage  of  traffic  receipts  to  expenditure  was  61.99. 

From  the  statistical  returns  we  give  the  following  : — 
Running  lines  reduced  to  single  track,  777J  miles  ;  sidings, 
243J  miles;  total,  1,021  miles;  company's  share  of  joint- 
owned  lines,  10 1.}  miles.  The  company  has  486  tender 
engines,  35  tank  engines,  1,179  passenger  vehicles,  40S  other 
motor  vehicles,  and  3  steam  power  rail  motor  vehicles,  making 
a  total  of  1,587.  The  number  of  merchandise  and  mmeral 
vehicles  owned  is  18,961.  The  train  mileage  amounted  to 
8,155,596,  and  the  total  engine  miles  to  12,232,914.  The 
total  number  of  passengers  carried  was  18,672,560,  and  the 
total  goods  earned  was  9,329,619  tons.  Live  stock  carried 
numbered  1,226,124. 


the  total  mileage  of  lines  leased  or  worked  and  the  company's 
share  of  lines  jointly  leased  or  worked  was  249}  miles.  The 
company  has  609  tender  engines  and  38S  tank  engines, 
2,242  pas.senger  vehicles  and  730  other  vehicles,  a  total  of 
2,972.  The  total  number  of  merchandise  mineral  vehicles 
owned  by  the  company  is  51,916.  The  train  mileage  amounted 
to  18,240,053,  and  the  total  engine  miles  to  27,886,220.  The 
total  number  of  passengers  carried  was  47.505,472,  at  aa 
average  fare  per  passenger  of  7.6od.,  and  the  total  tonnage 
of  goods  carried  was  28,303,062  tons,  at  an  average  receipt 
per  ton  of  2s.  o.5od.  The  number  of  live  stock  carried  was 
1,950,284. 

The  report  states  : — "  The  new  station  at  Port-Glasgow 
is  nearly  finished,  and  the  works  in  connection  with  the  re- 
construction of  Stirling  station  and  of  Aberdeen  station 
are  being  actively  continued.  Tenders  for  the  new  station 
at  Carstairs  Junction  are  being  invited.  The  directors  record 
with  sincere  regret  the  death,  on  March  1 1  last,  of  ;  their 
esteemed  colleague,  Mr.  Edward  Cox,  deputy-chairman, 
who  had  for  nearly  eighteen  years  devoted  himself  with  great 
ability  and  zeal  to  the  furtherance  of  the  company's  interests. 
Mr.  Henry  Allan  has  been  appointed  to  succeed  Mr.  Cox  as 
deputy-chairman.  The  directors  also  regret  to  record  the 
death  on  March  18  of  Mr.  A.  M.  Gordon,  who  had  been  a 
valued  member  of  the  board  for  six  years.  Mr.  H.  Walker, 
Ardvreck,  Dundee,  and  Captain  John  Gilmour,  Pollok  Castle, 
Renfrewshire,  have  been  elected  to  the  vacant  seats  at  the 
board." 

BARRY  RAILWAY. 

The  accounts  which  were  issued  last  w'eek  cover  the  W'hole 
year.     The  following  is  a  summary  of  the  receipts  and  ex- 
penditure on  revenue  account : — 

Oross  receipts  of  railway,  etc.  . .  . .  . .     /868,404 

Expenditure         . .  .  .  . .  . .  .  .  . .       508,446 


CALEDONIAN  RAILWAY. 

The  accounts  for  the  year  1913  weie  issued  on  Tuesday. 
As  they  are  compiled  in  the  new  form  no  comparison  of  figures 
can  be  given.     The  following  is  a  summary  of  the  receipts 
and  expenditure  on  revenue  account : — 

Gross  receipts  of  railway,  etc.  . .  .  .  . .  /5, 467,053 

Expenditure      ..  ..  ..  ..  ..  ..     3,293,123 


Miscellaneous  receipts  (net)  from  rents,  interest,  etc 

Total  net  income 

Add  balance  from  last  account 

Keceived  from  Gla.sgow  and  S.W.  Railway. 

Received  from  North  British  Railway 


Deduct — 

Interest,    rentals    and    other    fixed 

charges £903,151 

Dividends  on  guaranteed  and  pref. 

stocks         .  .  . .  . .  . .        772,883 


£2 

.173.9.30 
142,584 

•  i-^- 

.316,514 

10,385 

5.719 

11,808 

i^ 

344.426 

1.676,034 

Balance  available  for  dividend  on  ordinary  stock  £668,392 
The  balance  of  £668,392  available  for  dividend  on  the 
ordinary  stock  admits  of  a  dividend  of  £3  los.  per  cent,  lor 
the  year,  of  which  £1  los.  per  cent,  was  paid  as  an  interim 
dividend  on  September  i,  1913.  The  balance  carried  forward 
to  next  year's  account  is  £22,081.  The  ratio  of  the  railway 
working  expenses  to  revenue  was  59.76  per  cent. 

The  statistical  returns,  given  as  required  bv  the  new  Act, 
show  that  the  running  lines  reduced  to  single  track  aggregate 
1,648  miles  ;    sidings,  936J  miles  ;    total,  2,584^  miles  ;    while 


£359.958 
Miscellaneous  receipts  (net)  from  rents,  interest,  etc.  10,530 


Total  net  income 

Add  balance  from  last  account 

],is$  interest,  rentals  and  other 
fixed  charges,  etc.    . . 
,,   dividends  on  pref.   stock    .. 


£87,826 
"81,310 


£370,488 
3.070 

i;373.558 


169,136 


Balance   available  for  dividends  on   ordinary  stock    £204.422 

The  interim  dividend  of  5  per  cent.,  which  was  paid  oa 
the  ordinary  stock  for  the  six  months  ended  June  30,  1913, 
absorbed  £100,062,  leaving  a  balance  of  £104,360,  w-hich  will 
admit  of  the  payment  of  a  dividend  of  5  per  cent,  for  the  six 
months  ended  December  31,  1913,  making  10  per  cent,  for 
the  year,  carrying  forward  a  balance  of  £4,298.  The  dividends 
paid  on  the  ordinary  stock  for  the  year  1912  were  2  per  cent, 
for  the  six  months  ended  June  30,  and  5  per  cent,  for  the 
six  months  ended  December  31,  making  7  per  cent,  for  the 
year  with  a  balance  carried  forward  of  £3,070. 

The  total  number  of  passengers  carried  was  3,292  749,  at 
an  average  fare  per  passenger  of  4.05d.  The  total  goods 
carried  amounted  to  12,067,768  tons,  at  an  average  receipt 
per  ton  of  6.98d.  The  percentage  of  traffic  receipts  to 
expenditure  was  63.72  per  cent. 

From  the  statistical  returns,  given  in  accordance  with 
the  new  Act,  we  abstract  the  following; — Running  lines 
reduced  to  single  track,  1023  miles  ;  sidings.  140^  miles  ; 
total,  243i  miles;  total  mileage  of  lines  leased  and  worked, 
53  \  miles.  The  company  has  138  engines,  136  passenger 
vehicles,  and  16  other  vehicles,  making  a  total  of  152.  The 
total  number  of  merchandise  and  mineral  vehicles  owned  is 
1,173.  The  train  mileage  amounted  to  1,565,541,  and  the 
total  engine  miles  to  2,773,397. 


Cockerniouth,     Keswick,    and     Penrith     Railway The    annual 

mtx-ling:  was  held  at  Keswick  on  February  7.  Mr.  H.  C. 
Howard,  who  presided,  said  they  had  had  to  make  considerable 
increases  in  the  wages  of  the  employees.  Tho  ijro^s 
l>.-isseniT;^er  receipts  were  /i.^oo  or  jQ\,bcio  more  than  in  the 
previous;  year,  while  goods  ;md  minerals  showed  an  increase 
of  nearly  ;^2,ooo.  In  order  to  improve  the  [jermanont  way 
and  strengthen  some  of  the  bridges  they  had  decided  to  lay 
aside  ;^i,5oo.  A  final  dividend  of  2.^  per  cent,  per  annum  was 
sanctioned  on  the  crdinar}-  stock,  making  2  per  cent,  for  the 
^c;l^. 
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/H4.S(j2.82S 

80,292,214 


NORTH  EASTERN  RAILWAY. 

The  accounts  for  the  year  ended  December  31,  1913,  were 
issned  on  Thursday.     A'  .summary  is  appended  ; — 

CaI'IT.M.. 
Total  expenditure 
Total  receipts   (allocated  as  loUow's)  -^   ■  ■ 

Xorth  Eastern  consols      .  .  .  .      ,/32.o;,(i.6o5 

Preference,    guaranteed    and    pur- 
chase stocks         .  .  .  .  .  .        .23.757.8'J3 

Debenture  stocks 18.496,625 

West   Hartlepool  account  ..  01,400 

Balance  of  premiums  and  discount  5.939.''9i ■ 

balance  at  debit  of  capital  account      ..  ..      /4. 570. 614 

The  capital  expenditure  for  the  past  year  amounted  to 
/yoi.S^e— viz.,  £281,190  on  lines,  and  ;£i20,ooo  on  rolling 
stock,  "£37,233  on  lands  and  plant,  and  /.;63,433  on  docks, 
electric  power  stations,  etc. 

Estimated  further  expenditure— In  the  current  year. 
£;625,500  ;  subsequently  until  completion,  £27&,5oo  ;  total, 
£;904,ooo.  Capital  powers  and  other  available  assets, 
/4, 451, 00^. 

;\  summary  of  the  revenue,  receipts  and  expenditure  of  the 
whole  undertaking  is  as  follows  ;- 
Gross  receipts. 
Kailwav    .  .  ■  •   l^-T-i^i-^^o      .  . 


Umnibuses.  etc. .  . 
Canals 

Docks,       harbom> 
and  wharves     . 
Hotels,  etc. 


47.5 

717. 23S 
184,972 


E.Nipcnditurc. 
£7.220,784 
17,0^,4      , 
1,930      . 


Net  receipts. 
£4,094,346 
488 
Dr.  lJ-5.i 


514,214 
165.287 


203.024 
19.685 


/I2, 235, 367 

.  .   £7.919.2 

-9 

.   £4,316,088 

Miscellaneous  receipts  (net) — 
I\ents,   tolls,  etc. 
Interest  and  dividends   from 
Transfer  fees 
Joint   line  receipts    .  . 

investments 

£122,058 

. .       "    15. 119 

i..i''4 

i.?9 

Total   net  income 

.\l'PROPRIATIOX    OF    Nlil    INCOME. 

Balance  from  last  year's  account 

Net  income 


£4.454.968 

£128,036 
4,454,968 


Total       . . 
Deductions — 
Interest,  rentals 


nd  other  fixed  cliarges 


Balance  al;er  payment    of  fixed  charges    .  . 

Keservc  and   other  spci  ial  purposes 

Preference   dividends   .  . 

Dividend  on  Xortli  Eastern  Consols  at  7  per  cent. 

per  annum     .  .  .  .  ■  •  ■  ■    _ 

Balanc-'  carried  forward  to  next  year's  account 


£3,668,135 

£300,000 

991,046 

2.242.142 
I.i4.947 


£3,668,135 

The  percentage  of  traffic  receipts  to  expenditure  was  64.33. 

The  statistical  returns  .show  that  the  running  line"  reduced 
to  single  track  aggregate  3.236J  miles  ;  sidings,  1,525?  miles  ; 
total,  4,762!  miles  ;  the  company's  share  of  joint  line  owned 
was  77}'miles;  and  the  total  mileage  of  lines  leased  or 
worked,  was  46I  miles.  The  company  has  1,333  tender 
engines,  42 :(  tank  engines,  242  shunting  en:;ines  and  2  electric 
freigJit  engines,  5  petrol  rail  motor-cars,  66  electric  motor 
cars,  and  44  trailer  vehicles  for  use  on  the  electric  lines, 
3,73'q  passenger  vehicles  and  1,025  other  vehicles,  a  total  of 
4764  vehicles.  The  total  number  of  merchandise  mineral 
vehicles  owned  by  the  company  is  117,959-  Five  hotels  are 
>  orked  by  tlie  company,  namely,  at  York,  Hull,  Newcastle, 
^altburn.  and  West  Hartlepool.  The  train  mileage  amounted 
to  30,140,335,  and  the  total  engine  miles  to  47,205,777. 

The  total  number  of  passengers  carried  was  68,057,429,  at 
an  average  fare  jier  passenger  of  lo.oid.  The  total  goods 
carried  anujunted  to  70,508,571  tons,  at  an  average  receipt 
per  ton  ol  2S.  0.7  id.  The  number  of  li\e  stock  carried  was 
2,772,784. 

The  report  states  : — "  Comparing  the  railwtiy  receipts  and 
expenditure  for  the  past  year  with  the  adjusted  figures  for 
191  2,  there  is  an  increase  of  ,{1,155,097  in  gross  receipts,  and 
of  ;i68r,585  in  working  expenses,  resulting  in  an  increase  of 
;^473,5i2  in  the  «et  railway  receipts.  There  is  a  furthei 
increase  in  the  net  receipts  from  other  sources  of  ;^3o,754, 
making  a  total  increase  in  the  net  receipts  from  the  whole 
undertaking  of  £504,266.  The  large  increa.se  in  revenue  is 
due  to  a  period  oi  great  prosperity  in  trade,  but  in  making  a 
comparison  with  the  year  ryi2  account  must  be  taken  of 
the  tact  that  the  coal  strike  occurred  in  the  hrst  half  and    a 


strike  of  the  company's  men  in  the  second  half  of  that  year- 
It  is  hoped  that  the  Hull  joint  dock,  the  coal  staiths  on  the 
Tyne  at  West  Dunston,  and  th"  oil  jetty  at  Salt  End,  Hull, 
will  be  opened  for  traffic  during  the  summer.  Satisfactory 
progress  has  been  made  with  the  railway  to  Seaton  Sluice 
and  the  new  station  at  Monkseaton,  fhe  extension  of  the 
sidings  at  Dairycoates,  Hull,  and  the  electrificatiop  of  the  line 
between  Shildor  and  Newport  (Middlesbrough).  A  pro- 
visional agreement  has  been  entered  into  by  the  directors  for 
the  purchase  of  the  undertaking  of  the  Scarborough,  Bridling- 
ton and  West  Riding  Junction  Railways  Company,  and 
authority  is  sought  in  the  Bill  for  general  purposes  which 
has  been  deposited  in  Parliament  lor  carrying  this  agreement 
into  effect.  The  line  which  runs  from  Market  Weigbtonto 
Driffield,  is  at  present  worked  by  this  company  under  a  per- 
petual agreeme'nt.  Under  the  agreed  terms  oi  purchase  the 
stockholders  of  the  Scarborough,  Bridlington  and  W'est 
Ridmg  Junction  Railways  Company  will  receive  £ioS,ooo 
North  Eastern  Railway  debenture  stock  and  £112,350  North 
Eastern  consols.  The  capital  proposed  to  be  raised  under  the 
powers  of  the  Bill  is    £600,000. 

LONDON  AND  SOUTH  WESTERN  RAILWAY. 

The  accounts  for  the  year  ended  December  31,  1913,  were 
issued  on  Thursday.     A  summary  is  appended  ;— 
Capit.^l. 

Total  expenditure ^^49.549.663 

Total  receipts  (allocated  as  follows)  :^   .  .  .  .     48,638,702 

Ordinarv  stocks 

Preference  and  guaranteed  stocks 
Loans 

Debenture  stocks   .  . 

Balance  of  premiums  and  discounts  .       , 

Balance  at  debit  of  capital  account         .  .  .  .        £910,961 

*  Under  the  powers  of  conversion  authorised  by  the  South  Western  Railway  (Stock 
Conversion)  Act  iSqo,  section  2,  subsection  13,  this  amount  of  £14,522,534  is  now 
repres-nted  bv  :— Orimnal  ordinarv  stocli  (6,H',s.2i-l,  preferred  converted  ordinary 
stock    (7  ()67,i8o,  deferred  converted  ordinary  st..ck  £7,61)7,280. 

The  net  expenditure  on  capital  account  for  the  year  has 
been  £230,470,  viz.,  on  lines,  £131755  :  docks,  harbours, 
wharves,  electric  power  stations,  stamp  duty,  etc.,  less  sundry 

credits,  £;9S.7i5-  ,.  t       ^,  *. 

Estimated  further  expenditure— In  the  current  year 
£997,000;  subsequently  until  completion  £955,000;  total 
£1,952,000  ;  works  not  yet  commenced  and  in  abeyance, 
£800,000.    '  Capital     powers     and     other     available     assets, 

£2,855,721. 

"  A'summary  of  the  revenue  receipts  and  expenditure  of  the 

whole  undertaking  is  as  follows  : — 

Gross  receipts.     Expenditure. 


*ii4. 522,534 

18,401,632 

3,000 

12,819.840 

2,891,1.96 


Railway 

t)innibuses,  etc.    .  . 
Steamboats 
Canals 

Docks,        harbours, 
and  wharves 


£5,414,019 

2,580 

308,250 

256 

37f'.i57 


£;3,47i'.-^79 

2,694 

321,721 

151 

25.^.^>32 


Net  receipts, 

.  £1,937.640 

Dr.   114 

,  Dr.    13,470 

105 

122,525 


£6,101,262 
Miscellaneous  receipts  (net) — 
Rents  and  tolls 

Interest  and  dividends  from  investments 
Transfer  fees 
General  interest 
Joint  line  receipts   .. 

ArPROPRIATIOX    OF    NET    IxCOME. 

Balance  from  last  year's  account 

Net  income 


;^4.054.577  /;2,046,685 


Total  

Deductions — ■ 

Interest,    rentals    and    other    ftxcd 

charges        . .  . .  ■  .       .    ■ ■ 

Joint  lines,  company's  proportion 

Bridgewater     Railway,     company's 

proportion  of  working  balance    , , 


119,71,3 
5-327 
1,026 

15.652 
2,099 

£2,190,502 

£;36,842 
2,190,502 

£2,227,344 


£:559,096 
34>928 

996 


35alance  after  payment  of  fixed  charges    .  . 
Preference  dividends  . , 

Div.  on  ord.  stock  at  5'  per  cent,  per  annum  .. 
Div  on  pref.  con.  ord.  at  4  per  cent,  per  annum 
Div  on  def.  con.  ord.  at  ij  per  cent,  per  annum 
Balance  carried  forward  to  ne.xt  year's  account .  . 


595.020 

£1,632,324 

£:738,526 

400,746 

306,691 

143.762 

42.599 

£1,632,324 
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From  the  statistical  returns  we  abstract  the  following  : — 

Running  lines  reduced  to  single  track,  i,6S8.i  miles  ;  sidings, 
4231  miles;  total  2,112  miles;  company's  share  of  joint- 
owned  lines,  32  ,'  miles  ;  total  mileage  of  lines  leased  or  worked, 
126;/  miles.  The  company  has  539  tender  engines  and  398 
tank  engines  ;  24  steam  rail  motor  vehicles,  17  electric  motor 
cars  and  12  trailer  cars  ;  3,289  passenger  veliicles  and  1,384 
other  vehicles  [making  a  total  of  4,673  vehiclesj.  The  total 
number  of  merchandise  and  mineral  vehicles  owned  is  14,478. 
Three  hotels  are  worked  by  the  company  namely,  two  at 
Southampton,  and  one  at  Eastleigh.  The  steamboats  include 
12  vessel  of  over  250  tons,  tlie  total  registered  tonnage  being 
5,808.  The  train  mileage  amounted  to  18,945,369,  and  tlic 
total  engine  miles  to  25,321,434. 

The  total  number  ot  passengers  carried  was  58,726,962  at 
an  average  fare  of  loUi-  per  passenger.  The  total  goods 
carried  amounted  to  8,106,357  tons  at  an  average  receipt 
per  ton  of  4s.  ojd.  The  number  of  live  stock  carried  was 
918.535.  The  percentage  of  traffic  receipts  to  expenditure 
64.17. 

The  report  states  : — "  Good  progress  has  been  made  during 
the  past  year  with  the  re-construction  and  enlargement  of 
Waterloo  Station.  Eleven  new  platforms  on  the  south  side 
are  in  use.  and  a  further  section  of  the  offices  has  been  com- 
pleted. At  Hampton  Court  Junction  near  Surbiton  a  fly-over 
line  for  the  down  trains  to  Hampton  Court  is  being  con- 
structed. At  SonthaiTipton  the  enlargement  of  the  Trafalgar 
("rra\-ing  Dock  has  been  completed  and  the  dock  has  been  u.sed 
by  several  large  steamers  including  the  ss.  "  Olympic  "  of 
45.000  tons.  Various  contracts  have  been  let  in  connection 
with  the  electrification  of  the  company's  suburban  lines 
mentioned  in  the  last  Report,  and  the  work  is  proceeding." 


MIDLAND  RAILWAY. 

The  report  for  the  year  December  31  1913  was  issued  on 
Friday-. — A  Summary  is  appended  ; — 

C.\PIT.\L. 

Total  expenditure    . .  . .  . .  . .  . .  ^120,267,996 

Total  receipts  (allocated  as  follow)  : —  . .  . .     126,302,633 

Ordinary  stock     . .  . .  . .     1^43,530,656 

Preference  and  guaranteed  stock        54,724,477 
Debenture  stocks  . .  .  .       31,5)14, 360 

Bal.  of  premiums  and  discounts  Dr.  3,766,860  — ■ — ■ — - — ■ — ■ 
Balance  at  debit  of  capital  account       .  .  . .       ;i2,965,353 

The  net  capital  expenditure  for  the  past  year  amounted 
to  ^442  340 — viz.  /^I93,468  on  lines;  ^47  960  on  rolling 
stock;  ^7,673  on  works  and  plant;  and  ;/^i93,239  on  steam- 
boats, canals,  hotels,  electric  power  stations,  etc.,  less  sundry 
credits. 

Estimated  further  expenditure — In  the  current  year, 
/7.^i.9oS  ;  subsequently  until  completion,  ^1,140,715  ;  total, 
j£i,872,623  ;  works  not  yet  commenced  and  in  abeyance, 
£285,347.  Capital  powers  and  other  available  assets, 
£1,249,022. 

A  summary  of  the  revenue  receipts  and  expenditure  of  the 
■whole  undertaking  is  as  follows  : — 
Gross  receipts. 
Railway    . .  . .  £i5,i2<5,i36 


Omnibuses,  etc.  2,499 

Steamboats          . .  136,092 

Canals       . .          . .  1,902 
Docks,      harbours 

wharves            . .  1,469 

Hotels,  etc.         . .  691.659 


Expenditure. 

£9,416,982  . 

4.912  . 

145,453  • 

0,071  . 

'   31,455  • 

569,164  . 


Net  receipts. 

1^5.712,154 
Dr.  2,413 
Dr.  9,361 
Dr.  4,169 

Dr.  29,986 
122,495 


£15,962,757      ..£10,174,037 
Miscellaneous  receipts  (net) — • 
Rents,  tolls,  etc. 
Int.  and  divs.  from  investments 
Transfer  fees 
General  interest 
Joint  line  receipts   . . 
Northern  Counties  Com.  revenue 
K'eceipts  of  Richmond  ext.  M.D.  Railway 


£5.788,720 

185.911 

141,065 

3,521 

71,242 

25,932 

140,105 

6,242 


£6,362,738 
Appropriation'  of  Net  Income. 
Balance  from  last  year's  account                ..          ..      £119.522 
Net  income       . .     ' 6,362,738 


Total  

Deductions — 

Interest,  rentals,  and  other  fixed  charges 

3alance  after  payment  of  fixed  charges    . . 


£6,482,260 
1.452.787 

;f5,029,+73 


General  reserve             /20o,ooo 

I'reference  dividends   ..          ..          ..          ..          ..  2~05i,950 

•Div.  on  pref.  con.  ord.  stock  at  2V  per  cent,  per  anii.  'gSo.'jS? 

*Div.  on  def.  con.  ord.  stock  at  4  i  per  cvnt,  per  ann.  1,655,607 

Balance  carried  forward  to  next  years  account..  141,329 


/5.029,473 
Kiiu.il  to  f>3  i)3rccnt.  per  aiinum  011  llii!  onlinurv  stoi-lc. 
Ihe  percentage  of  traffic  receipts  to  expenditure  was  62.22. 

From  the  statistical  returns  we  give  the  following  : — 
Running  lines  reduced  to  single  track,  3,523}  miles  ;  sidings, 
1,710-;  miles;  total,  5,234  miles;  company's  share  of  joint- 
owned  lines,  547J  miles  ;  total  mileage  of  lines  leased  or 
worked  and  company's  share  of  lines  jointly  leased  or  worked, 
19,!  miles.  The  company  has  2,265  tender  engines,  and  754 
tank  engines,  68  electric  motor-cars,  49  non-motor  cars,  4,785 
pa.ssenger  vehicles,  and  1,944  other  vehicles  [making  a  total  of 
6,729  vehicles].  The  total  number  of  merchandise  and  mineral 
vehicleso  wned  is  1 19,191.  Nine  hotels  are  worked  bv  the  com 
pany,  namely,  in  I^ondon,  Dcrbv,  Manchester,  Liverpool, 
Leeds,  Bradford,  Keighley,  Morccambe,  and  Heysham.  The 
steamboats  include  six  vessels  of  over  250  tons,  owned  by 
the  company,  the  total  registered  tonnage  being  4,154.  The 
train  mileage  amounted  to  50,924,934,  and  the  total  engine 
miles  to  71,943,490. 

The  total  number  of  passengers  carried  was  101,985,643, 
at  an  average  fare  per  passenger  of  8.34d.  The  total  "goods 
carried  amounted  to  55,068,865  tons,  at  an  average  receipt 
per  ton  of  3s.  3.i8d.  The  number  of  live  stock  carried  was 
■2.371.897- 

The  report  states  : — .\  Bill  has  been  promoted  in  the  present 
Session  to  authorise  various  new  works  required  lor  the 
proper  development  of  the  passenger  traffic  on  the  Tilbury 
Railway  ;  the  issue  of  securities  to  bearer  ;  and  other  matters 
of  minor  importance.  Tlie  new  capital  proposed  to  be 
authorised  is  £1000,000,  with  the  usual  borrowing  powers. 
A  resolution  will  be  submitted  at  the  meeting  to  authorise 
the  creation  and  issue  of  further  capital  in  pursuance  of 
Section  35  of  the  Midland  Railway  Act,    1902. 

The  accounts  show  that  at  December  31  last  the  company 
liad  the  sum  of  £2,979  381  at  the  banks  or  on  deposit  ;  the 
cash  resources  are,  therefore,  ample  for  immediate  require- 
ments, and  the  resolution  that  will  be  proposed,  lor  the  purpose 
of  creating  this  capital,  as  well  as  the  further  powers  sought 
in  the  company's  Bill,  are  necessary  to  preserve  a  proper 
relation  between  the  powers  ot  the  company  and  their  commit- 
ments, and  are  not  required  for  the  purpose  of  an  immediate 
further  issue  of  capital.  The  unexpended  portions  of  the 
special  allocations  for  signalling  equipment,  which  have  been 
made  from  time  to  time,  appear  in  the  balance  sheet ;  the 
other  sums  specially  allocated  at  various  times,  and  referred 
to  in  the  halt-yearly  reports,  are  included  in  the  depreciation 
fund,  which  amount  to  £2,535,040  ;  in  addition  to  the  general 
reserve  fund  which  with  the  appropriation  now  recommended 
amounts  to  £1,044,162.  The  directors  record  their  deep 
sorrow  at  the  accident  which  occurred  at  .\isgill  in  the  month 
of  September  last  and  express  their  sympathy  with  those 
affected.  Provision  has  been  made  in  the  accounts  for  the 
cost  of  the  accident. 


(ireat  Southern  and  Western  Railway  oi  Ireland. —  In  moving  the 
adcijition  of  ihi-  rop<.H-t  at  tlie  rmnual  meetinjj  on  \\ednesday, 
Sir  William  J.  Goui'.oiing-  .said  the  total  receipts  for  the  year 
amounted  to  .li-'i, 672,958,  showinij  tlie  enormous  increase  of 
;£'<)7.653-  .\lthoui,'h  it  was  a  very  satisfactory  result,  they  must 
look  upon  it  as  quite  ;ibnormal,  chiefly  diie  to  the  fact  that 
the  passenj,'er  tralhc  in  tlie  June  half  of  1912  was  seriously 
affected  by  the  strike  of  miners  in  Great  Britain,  and 
that  the  restrictions  on  the  export  of  cattle  in  the  December 
half  of  iqi2  caused  a  ijreat  number  to  be  held  over, 
to  be  shiipiMxl  during  Lost  si)ring.  Havin.ij  recoived,  however, 
this  e.xceptio.nal  revenue,  the  board  had  considered  what  was 
the  wisest  course  to  ipursuc  in  dealin.ij  with  it.  lliev  were  of 
ojjinion  a  few  years  ajg-o  that  a  reserve  fund  of  about^6 120,000 
oii.vfht  to  be  suflicient  to  jirotect  the  shareholtiers  from  a 
diminution  of  dividends  in  cise  of  exceptional  lo.^ses.  llie 
experience  of  the  p.ast  three  years  had  ch.-mged  their  \'iews  im 
this  .subject,  as  they  had  first  the  unfortun.ile  Riwcrea  accident, 
which  depleted  the  reserves  of  ;£r52,675,  .:uid  then  they  had  the 
deplor.ible  strike  of  1911,  which  cost  the  company  upwards  of 
;£.()3,(K«).  Thoy  had  d(H:ideil  to  endeavour  to  build  the 
reserve  up  to  jC2oo,ooo.  Besidci:  strcngthenin.gf  their  fin.andal 
position  and  their  influential  control  of  affairs,  it  would  rem.iiii 
a   nest  eijij   for  distribution  or  otherwi.sc  .-uiumg^   the  ordinary 


174 


THE    RAILWAY    TIMES. 


[February  21,  1914. 


nroprk-toi^.  Tills,  therefore,  was  tlie  reason  of  asking  them 
to  wait  a  little  for  increased  dividends,  and  to  jkiv  5*  per  cent, 
on  ihr  p.ist  half-vear,  which  would  make  with  4^  per  cent,  paid 
in  .Scpli-niber  a"  total  dividend  of  5  per  cent,  for  the  year,  to 
earn-  /."5o,ooo  to  genera!  reserve  (a,s  again>t  ,£'17,500  last  year) 
This  would  hring  the  general  reserve  fund  up  to  ;£,  190,000,  and 
thev  then  carried  forward  £.-,}.,('-r,  to  1914  account.  'I  he  net 
earningis  on  the  original  stock  for  the  [jast  year  aniountecl  to 
■/r5  iSs.  lod.  per  ee-nt.,  which  constituted  a  record.  _Refern;ng 
to  the  Cunard  Companv  and  Oueenstown,  Sir  William  said 
they  were  much  surprised  bv  the  Postmaster-General's  recent 
decision,  and  considered  that  Irish  antere-sls  had  been  most 
unfairlv  dealt  with.  Tlie  mail  service  from  the  south  oi  Ireland 
would  seriouslv  he  hampered  and  .\merican  tourist  tratlic  would 
be  choked  oif.  He  hoped  the  Irish  members  of  Parlianieiit 
would  unite  in  efforts  to  prevent  t,he  contract  sanctioned  by 
r.arliament  lieing  torn  up  without  independent  inquiry  mto  the 
\\  hole  matter. 

Great  Northern  Railway  of  Ireland — Mr.  Fane  \  ernon,  who 
preMded  .It  the  annual  meeting  on  W'edne-diay,  said  that,  in 
si>ite  of  the  inevi'udile  congestion  at  certain  places  on  the  line, 
they  were  able  to  deal  with  all  the  extra  traffic  thit  caiiK'  n> 
tbe-hi  from  the  .strikes  with  iess  delay  than  might  have  been 
expected.  In  fact,  it  miglit  be  said  thai-  their  line  ijractiaiUy 
<?avcd  the  situation  for  'Dublin,  by  pro.viding  an  .alternative 
route  to  and  from  Great  I^rit.iin,  .aLthough  their  Dublin  goods 
premises,  on  which  the  brunt  u.f  the  extra  work  fell,  were  by 
no  means  satisfactory  or  adequate  ;  so  much  so  th.at  they  had 
been  considering  pl.ans  for  providing  better  accom  modal  km. 
It  was  mainly  on  account  O'f  this  unusually  hcavv  tr.aflic  that 
they  were  recomniendins*  them  now  to  treat  i  p.irt  of  the 
resultant  profits  of  the  \ear  as  a  "  w  indi.ill,"  ::nt\  In.  drriare,  as 
.an  .addition  to  the  dividend,  a  bonus  at  th.-  rai  I'l  in'-.  |)er  cent, 
for  ihr  \e.ir  <in  th-  ordinarv  stock.  The  staff  had  been  .awarded 
:i  -p-cial  i^r.int.  .\  dividend  w.is  declared  on  the  ordinary 
stock  for  ill.'  li:df-\e,ar  at  the  rate  of  O  per  cut.  prr  .annum, 
m.iking,  with  the  interim  dividend  uf  5  jjer  cent,  p.iid  f.ir  the 
half-\ear  ended  June  30,  5J  per  cent,  for  the  >e.ar.  In  addiition 
n  bonus  .at  the  rate  o-f'ios.  ])er  ^^loo  ordinary  stock,  less 
income-tax,  was  being  paid. — It  w;is  proposed  that  the  directors' 
fees  be  increased  bv  ;/7i,oo3  per  annum,  but  an  amend- 
ment was  moved  that  a  bonu.s  of  £ri,(KK)  for  the  pre-.ent  year 
l>e  paid  on  the  ground  that  the  year  w.as  exce])tion.al. — ^.V  poll 
was  dem.anded  after  the  chairini.ui  had  declared  the  m  ;',ion 
c.'.rried,  .and  it  was  announced  that  :\  ])iill  would  be  t.d^en  and 
the  result  .announced  at  Dublin  in-xt  W'ednesd.av . 

Belfast  and  County  Down  Railway — Mr.  T.  Ancirews  presided  .at 
the  annu.al  nie<-ting  on  Tuesday.  He  said  they  had  had 
a  prosperous  year.  The  receipts  amounted  to  £11)0,464,  being 
an  increase  as  compared  whh  1912  of  £.'9,120,  or  5.03  jK-r  cent. 
The  season  tickets  continued  to  multiply.  The  returns  from 
first  class  stood  ai  £'5,77(1,  for  second  cl.iss  £.'1(1,1)38,  making  a 
tnlal  iif  £'22,714,  .an  increase  on  the  pri'vious  y,-.u-  nl  £.1,004,  or 
3  p:i- C!  111.  Ill  1003  season  tickits  slund  .it  £.10,423.  Last  ye.e' 
an  incre.isi-  i.f  £?(),29i,  or  3S  p<T  cent.,  was  ishown  fur  the  ten 
years.  He  h.id  often  reminded  them  th;it  they  charged  the 
lowiesr  f.ares  in  Ireland — he  might  s.ay  in  Grtvit  Brit.ain.  The 
avenige  fare  from  ordinar\-  passengers,  workmen,  .and  ste-amer 
]>;is.sengers  yielded  only  6.  iQd.  jxr  passenger.  Tin-  low  fares, 
'the   litieral   train  service,   inc'.iuding  the   earlv   trains    for  work- 
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men,  deserved,   he  thought,  ;i  Ian 
success  of  the  line.       Workmen's 


shr 


of  the  credit   for  the 


Imins  had  made  during  the 


]).ast  ytiar  337,864  Journeys,  yielding  .-£^3,457,  or  almo.st  2jd  per 
jimriK-v.  ( lood'S  traftic  (excluding  minerals  and  live  .sleek) 
showed  a  return  of  £^33,646,  or  an  increase  of  £^897.  Working 
<"xp<nses  were  represented  by  £"103,588  (62.51  per  cent,  of  rail- 
\vav  f)ro[)er  reci'ipts),  which  iiuhi<led  £'2,000  placed  to  crc-dit 
of  rulliing-  stix-k  renewal  .account.  Thev  had  g^iven  considerable 
;idv.ances  in  sal.ar'u-s  and  wages.  Dividends  for  the  half-year 
weri-  decl.ared  at  follows  : — .\t  the  rate  of  5  pi-r  cent,  per  annum 
on  the  5  ]>er  cent,  preference  slock,  4  jx'r  cent,  on  the  4  per  cent. 
|)ref<'r<-nce  .stock,  and  7  p<'r  cent,  on  the  ordinary  stock, 
ni.aking  an  .average  of  6.\  per  cent,  for  the  lear.  The  balance 
of  £"5,921  was  carried  forward. 


Welsh  Promoter  of  a  Canadian  Railway The  R.iihvnv  Com- 
mittee of  the  t";inadian  House  of  Commons  h.as  f.avour,;ibly 
re|)(>rted  <vn  .a  Bill  gr.anting  ;i  chart<-r  to  the  I'.icific,  Peatie 
River,  .and  Athabasc.a  Comip.any,  to  construct  a  railway  about 
1,500  milies  l*>ng  from  the  mouth  of  th<'  Na.as  river,  which 
is  forty  miles  north  of  Prince  RuiXTt,  eastward  through  the 
Rocky  Mountain  region  and  the  Peace  River  jil.ains,  tjipfJing 
valuable  coal  deposits.  The  promoter  of  ilie  Bill  .slated  th.at 
fh<>  princi[).al  Ixicker  of  the  enttrprise  w.as  .Mr.  I),  .\.  'I'hom.as, 
of  Cardiff. 


Norfolk  and  Western  R.\il\vay. — .\  quarterly  dividend 
of  ih  per  cent,  on  the  common  stock,  payable  March  19. 

Railway  Investment  Companv. — The  directors  recom- 
mend a  dividend  of  £1  4s.  3d.  per  cent,  on  the  deferred  stock. 

Cathcart  District  Railw.w. — .\  final  dividend  at  the 
rate  of  2I  per  cent.,  making  £^  12s.  6d.  per  cent,  for  the  year 
carrj'ing  forward  /614. 

Lanarkshire  and  Ayrshire  Railway. — A  dividend^of  3 
per  cent,  on  the  ordinary  shares,  including  the  interim  divi- 
dend of  I  per  cent.,  carrying  forward  ^^476. 

Beyer,  Peacock  and  Co. — The  net  profit  for  1913  was 
;£68,5i6.  A  dividend  of  yh  per  cent,  for  the  year  is  recom- 
mended on  the  ordinary  shares,  £35,000  to  reserve,  and 
/3,356  to  be  carried  lorward. 

Southern  Punjab  R.\ilw.\y. — A  final  dividend  on  the 
ordinary  stock  of  5  per  cent.,  making  jk  per  cent,  .for  the 
nine  months  to  September  30,  1913,  being  at  the  rate  of  10 
per  cent,  per  annum,  carrying  forward  £113,036. 

Ottoman  Railway  (Smyrna  to  Aidin). — A  dividend  of 
i6s.  per  ordinary  share  for  the  half-year  ended  December  31, 
making  b  per  cent,  for  the  year  1913,  carrying  forward  about 
£77,000.  A  year  ago  the  dividend  was  14s.,  making  5^  per 
cent,  for  the  year  191 2,  about  £^75,000  was  carried  forward. 

Railway  Debenture  and  General  Trust  Comp.\ny. — -At 
the  rate  of  10  per  cent,  per  annum  on  the  ordinary  stock, 
making  7  per  cent,  per  annum  for  the  year,  carrying  forward 
£^6,301.  A  year  ago  the  distribution  was  at  the  same  rate,  and 
£■9,900  was  carried  forward. 

Railway  Share  Trust  and  Agency  Company. — After 
writing  £14,000  of^  certain  securities  the  directors  recommend 
a  dividend  at  the  rate  of  6  per  cent,  per  annum  on  the  A 
shares,  making  5  per  cent,  for  the  year,  carrying  forward 
£4,237.     A  vear  ago  the  dividend  was  at  the  same  rate. 

Isle  of  \\ight  Central  Railway. — ,\  final  dividend  on 
the  first  preference  stock  of  £2  15s.,  making  with  the  interim 
dividend  £4  per  cent,  for  the  year,  carrying  forward  £^1,006. 
A  year  ago  the  dividend  was  at  the  rate  of  5  per  cent,  per 
annum  for  the  half-year  on  the  first  preference  stock,  and 
£634  was  carried  forward. 

Callander  .\nd  Oban  Railway. — The  balance  available 
for  dividend  is  £18,849,  which  will  admit  of  the  4^  per  cent, 
preference  shares,  1,878,  receiving  their  full  dividend,  less 
interim  dividend  paid  on  September  i  last  ;  4I  per  cent, 
preference,  1SS2,  receiving  their  full  dividend,  and  4  per  cent, 
preference,  1S96,  receiving  a  dividend  at  rate  of  2i  per  cent, 
per  annum.  This  will  absorb  £18,419,  and  leave  £430  to  be 
carried  forward. 

Cambrian  Railways. — Interest  will  be  paid  on  the  D 
debenture  stock  for  the  year  19 13  at  rate  of  2i  per  cent., 
compared  with  2  per  cent,  for  year  1912  ;  £2,500,  is  placed 
to  engine  renewal  fund,  and  the  balance  of  the  permanent 
way,  bridge,  and  rolling  stock  renewal  suspense  account  to 
December  31,  190S,  amounting  to  £14,601,  has  been  written 
otf,  finally  closing  this  account.  The  amount  credited  to 
this  account  in  191 2  was  £7,000.  Balance  forward  to  1914 
is   approximately   £2,000,    excluding   the   scheme   surplus   of 

CiRE.AT  Wf.stern  Railwav  (February  18}. — At  the  rate  of 
8  per  cent,  per  annum,  after  placing  £200,000  to  general 
reserve,  carrying  forward  about  £i2b,ooo.  A  year  ago  the 
dividend  was  at  the  rate  of  7I  per  cent,  per  [annum,  with 
/133.430  [carried  forward.  The  dividends  for  the  past  ten 
years  are   appended  ;  — 

1013   1012   1911    lOlU    I'.lU'.l   liWS    1007   lOOli   1905  190i 

1st  Half 4'.       -.v.       4.V       4         3.',       :!.',       SJ       3J       3J       4 

2nd   Half 8         7|       7J       7.',       7         7         7         7         7         7 

Annual  Rate  ti'  .5*  5|  5}  5}  r,\  5|  5|  5|  5^ 
J^ondon  .AND  South  Western  Railw.^.y  (February  18). — ■ 
.\  final  dividend  at  the  rate  of  7. 'J  per  cent,  per  annum  on  the 
undivided  ordinary  stock,  making  5;  per  cent,  for  the  past 
year,  and  carrying  forward  £42,590.  The  distribution  on  the 
deferred  ordinarv  stock  will  be  i ;  per  cent,  for  the  full  year. 
The  undivided  ordinary-  stock  received  5-'  per  cent,  for  1912, 
but  ;f45,ooo  was  withdrawn  from  the  reserve,  and  £36,843 
was  carried  over.  The  dividends  on  the  ordinary  stock  for 
the  past  ten  vears  are  appended  : — 

'1013  1912  1911    1010   1000  lOOS  1907  1906  1005  1904 

1st  Half 4         3         4         4         3.\       3'       4         4         4         4 

2.i<l  Half     ....11       7J       S         .SI       8         71       7i       7i       S         8 
.\imiial  Rate        5;       5^       0         OJ        -y]       r,\       5J       oj       C         ft 
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OBITUARY. 

SIR  IkANK  RF.[',. 
Wo  regrot  to  announce  lli.il  Sir  I'Vank  Rtf,  general  manager 
■of  the  London  and  Nurtli  Westfrn  Railway  Conipan\-,  died  on 
Tuesd.iy  last  at  his  rcsidoncc  at  Pinner.  .Sir  Frank  liad  not 
enjoyed  the  best  of  health  .Tt  times  during  last  year,  and  only 
on  Slonday  last  we  were  informied  that  he  had  been  confined 
to  his  room  for  a  short  period  and  had  undergone  a  slight  opera- 
tion. His  demise  is  regretted  by  ;ill  ranks  of  the  cumjxmy's 
olllcers  and  (Servants,  for  he  was  the  ideal  oif  what  the  nitnuiger 
of  so  great  an  institution  as  the  Ijondon  and  North  Western 
Railway  sho^uld  be.  Despite  liis  great  responsibilities  his  dis- 
position was  most  genial  and  kindly,  and  though  he  was 
unknown  by  sight  to  the  grv-at  majority  of  persons  frequenting 
Euston  Elation,  he  was  <as  solicitous  for  the  comfort  and  satis- 
faction of  the  most  humble  of  the  company's  patrons  as  he  was 
when  royalty  was  travelling.  Sir  Frank  was  ()3  years  of  age, 
and  he  received  the  honour  of  kniighlhood  on  January  i,  1913, 
eix  months  after  Sir  Gilbert  Claughton,  tlie  chairman  of  the 
company,  had  been   knighted.     A  feature  of  Sir   Frank  Rce's 


The  Late  Sir  Frank  Ree, 

career  was  that  he  was  the  third  successive  chief  .goods 
manager  to  become  general  manager  of  the  London  and  N'orth 

Western  Railway.  He  was  born  at  Fulham,  and  a,fter  his 
schooldays  he   studied  in   France,    Germany    and   Switzertentl. 

His  transportation  career  began  with  the  firm  of  Lebau,  of 
Boulogne,  the  well-known  Continental  carriers.  .\ftor  some 
years  with  this  coTiipany  in  the  three  countries  already  named, 
he  joined  the  stall  of  the  London  and  North  Western  Railway 
at  Broad  Street  goods  depot  on  October  i,  1873,  subsequently 
sen'ing  for  four  years  in  the  company's  Continental  offices.  In 
1878  he  was  api>ointed  assistant  to  the  London  traffic  superin- 
tendent, taking  charge  of  the  cartage  and  canvassing  arrange- 
ments. His  transfer  to  Liverpool  as  assistant  to  the  district 
manager  took  place  in  1885,  and  four  years  later  he  became 
head  of  that  district.  In  June,  189J,  he  succeeded  Mr. 
Frederick  Harrison  as  chief  goods  manager  at  Euston,  holding 
that  position  for  more  tlian  fifteen  years  before  he  was  called 
upon  to  take  up  the  duties  of  general  manager  uixin  the 
resignation  of  Sir  F.  Harrison  on  February  i,  1899.  Sir  Frank 
■Ree  had  thus  been  in  the  sen-ice  for  a  'period  of  t\\ientv-six 
years  before  he  was  placed  at  the  head  of  the  armv  of  "over 
40,000  oflioens  and  men  who  own  allegiance  to  the  London  and 
North  Western  Raiiway. 


During  recent  years  Sir  Frank  paid  a  number  of  visits  to 
Americ^i  and  to  the  continent  of  Europe  to  study  railway 
m;!tters,  and  the  company's  great  scheme  for  extending 
suburban  London  to  \\  atford  by  means  of  electric  working, 
and  the  linking  u|)  with  the  Bakerloo  Electric  Railway,  had 
also  engaged  his  attention.  His  keenness  for  eduoalifin  found 
vent  in  the  encouragement  of  the  institutes  and  class<  s  which 
the  company  support  at  Crewe  and  throughout  iheir  system, 
and  also  at  the  London  .School  of  Economics.  He  inslilutc^d 
numerous  reforms  in  the  org.uiisation  .-md  management  of 
the  railway,  and  the  latest  work  to  which  he  h.-id  devoted  much 
consideration  was  the  scheme  for  the  reriKxlelling  of  Euslcjn 
.Station,  which  is  now  in  course  of  being  carried  out.  .\  few 
years  after  he  bocuue  general  manager  a  strong  body  of  share- 
holders led  by  luirl  Brasst^y,  the  son  of  the  pioneer  railway  con- 
tractor in  this  and  other  countries,  started  a  movement  that 
had  for  its  object  the  use  of  the  ton-mile  statistiics  and  the 
em|)loyment  of  w;igons  of  greater  capacity.  These  were 
matters  which  Sir  Frank  sludied  in  .\merica,  and,  though  the 
company  has  not  been  l>ack\\-ard  in  adopting  larger  w.igons 
where  the  traffic  is  suitable,  the  utility  of  the  ton-mile  sliitlstics 
has  not  been  admitted.  Nor  are  such  sl.itistics  caKed  f(>r  under 
the  Act  of  It)  1 1  which  prescribes  the  methods  of  keeping  rail- 
way companies'  accounts. 

Some  years  .ago,  while  sta_\^ing  at  Ramsgate,  Sir  Frank  Ree 
rescued  a  drowning  man  from  the  sea,  and  w.-us  awarded  the 
m.cdal  of  the  Roy.-il  Humane  Society.  His  man.agership  had  not 
been  devoid  of  service  to  the  State,  for  In  addition  to  hoklingtho 
rank  of  a  lieutenanl-colonel  in  the  Engineer  and  Railwa\-  Staff 
Corps,  and  his  service  as  a  member  of  the  War  Railway 
Council,  he  had  worked  for  the  prevention  and  settlement  of 
labour  disputejion  the  railways.  The  institution  of  the  office  of 
grievance  bearer  on  the  London  and  Norlh  Western  Railway 
is  an  instance.  During  the  national  coal  strike  in  1912  one 
outcouie  oif  hiis  railway  work  was  of  very  marked  adwantage 
lo  the  country.  We  refer  to  the  s\-stem  of 'working  agreements 
b-.Hween  the  leading  comp.anies,  whereby  unnecessary  and 
unreniuneratlve  competition  was  eliminatetl  and  the  public  are 
given  the  choice  of  the  sei-vices  provided  by  the  allied  com- 
panies. Sir  Frank  Ree  was  the  first  to  inaugurate  this  system 
by  arranging  an  .alliance  with  the  Midland  and  the  L.  and  Y. 
R.-iilway  Companies.  These  relationships  were  found  to  lie 
iin-aluaible  when  the  railways  were  faced  with  the  tasks  of 
economising  the.ir  cixd  supplies  in  order  that  as  many  indus- 
tries as  possible  might  be  kept  supplied  with  raw  materials, 
and  that  food  might  Ix:  transported.  The  distress  which 
followed  the  closing  down  of  one  industry  after  another  during 
the  six  weeks'  strike  w.as  prolonged  ft)r  two  or  three  weeks 
after  the  settlement  until  the  railway  companies  couJd  fill  up 
the  nation's  coal  bunkers. 

Mr.  Giiy  Calthroji,  general  manager  of  the  Buenos  Avres 
and  Pacific  Railway,  was  appointed  last  May  to  succeed 
Sir  Frank  Ree  on  his  retirement,  and  he  will  take  up  his  duties 
in  August. 

'ITie  funeral  will  take  place  at  Pinner  to-day  (Saturday)  at 
I  p.m.  ^  - ' 

PERSONAL 


Mr.  P.  C.  Hopper  has  been  promoted  from  the  charge  of  Ash- 
ford  Junction.  10  the  post  of  superintendent  at  the  Victoria 
Station  of  the  .South  Eastern  and  Chatham  Railway 

Mr.  James  Young,  of  Cornhill,  Lanarkshire,  formerly  chair- 
man and  nian.iging  director  of  Messrs.  J.  Young  and 
Company,  Limited,  railway  and  public  works  contractors,  of 
Glasgow,  who  died  October  iS  last,  left,  in  addition  to  real 
estate,  personal  estate  of  the  total  value  of  £'125,872.  Of 
this  sum  his  princijjal  holding  is  one  of  ;^iS,9i6  in  the  North 
British   Railway. 

Mr.  John  Burns,  President  of  the  Local  Government  Boaifl, 
has  succeeded  Mr.  Buxton  at  the  Board  of  Trade.  Mr.  Burns, 
who  unsuccessfully  contested  West  Nottingham  in  18S5  as  a 
Socialist,  and  in  1889  led  the  London  dock  labourers'  strike, 
was  appointed  a  Pri\-)'  Councillor  and  President  of  the  Local 
Government  Board  in  1905.  HLs  energetic  work  has  been 
productive  of  reforms  in  Poor  Uaw  administration,  and  during 
the  past  \-ear  or  Iavo  his  efforts  have  been  devoted  to  securing 
further  reforms  without   invoking  legislation. 

Sir  Henry  Klmbcr  and  Mr.  Neville  Priestley,  df  the  board  of 
directors  of  the  South  Indian  Railway,  have  arrived  in  Madras 
in  order  to  confer  with  Sir  Harold  Stuart  regarding  railway 
developments  in  Southern  India.  They  are  also  making  a 
tour  of  insjx^ction  of  the  line,  and  will  both  be  present  at  the 
oi>ening  of  the  Indo-Ce>-1on  Railway  on  February  24.  On  that 
day  the  Ceylon  trains  will  run  to  Talniannar,  when  passengers 
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■  uvl  lu..-a.L;e  will  n'oss  bv  >leanuT  tu  l)h;,nu>k,,.lal,  the  j.air.K^v 
iu'in-  riuK-a  to  take  sixty-twn  minutes.  ,  ,     •,    ,^  „n,l 

\U.  VV.  E.  Bradburv  hasbivn  presented  w,lh  a  gold  ateit  and 
/,„,aallinn.  aUo  a"  >ilver  tea  service  lor  Mrs  ";"'f^'^>>  >>; 
,1,,.  e  L.tern  -tat'!  (if  Hie  oiiiee  of  the  superintmdent  ot  Uv 
o  , the  n  division,  London  and  North  ^\■es.ern  Railway,  on  the 
H--asion  of  his  pronu.tion  to  the  oftke  of  the  supern.tendent  of 
ihe  line  Mr  •-  N-  Ford,  the  superintendent,  made  the  pie- 
sent. tic^n  ■  Mr.  Bradburv  entered  the  company  s  service  in 
•"S7S'  and  h<.  has  been  promuiently  identified  with  organisation 
\v,-rl<  '  He  carried  tivrough  the  company's  arrangements  in  con- 
nection with  CXieen  \-ictoria-s  Jubilee  and  Diamond  Jubilee, 
two  Ceronali.ms,  two.  royal  funerals  and  mam  royal  vvs.b-. 
Mr  Svdnev  Buxton,  Presidenl  of  the  Board  ot  1  rade,  has  been 
;,p,K,inted  (■;nvern,or-General  o-f  .South  .\frica  in  succession  to 
u'rd  Gladstone,  wliose  re.signation  is  due  to  domestic  reasons. 
Mr  Buxton  will  be  remembered  in  railway  eirck-s  tor  Jie  vei\ 
fair  attitude  which  he  has  taken  in  matters  aflecling  'l^J-;;™" 
panies  and  the  public.  With  other  members  o,  the  Cabmet 
he  met  the  representatives  of  ihe  companies  in  .\ugust,  iQii, 
on  the  occasion  of  the  strike  of  their  emip'.oyees  belonging  to 
Ihf  trade  unions,  when  a  Roval  Commlssio.n  was  appointed^  to 
inquire  into  the  working  of  the  Conciliation  and  .VbitraMon 
V  hemrs  of  igo7.  The  critical  condition  of  foreign  affairs  was 
partlv  conducive  to  the  com|jank-s  accepting  the  (lovernment  s 
proposals  for  the  settlement,  on  condition  that  certain  railway 
chan'os  to  the  publk  should  be  increaseil  in  order  to  com- 
penslite  for  the  .additional  outlay  needed  to  improve  ttie 
i-mplovees'  conditions.  .\  year  ago,  when  the  necessary  bill 
v-as  brought  forward  bv  Mr.  Buxton  to  enabk  the  rates  to  be 
■  ■-ised  llie  receptkn  .accord,  d  to  the  m«.sure  in  the  House 
^  1  Commons  ap|)earcd  likelv  to  jeopardise  the  Bill.  Its  ultmiate 
i,-'ssa"-e  was  largelv  due  to  the  firmne-ss  shown  by  tne  Fre^l- 
'I'ent  ."f  the  Board  of  Trade.  Mr.  Buxton  has  also  endeavoured 
to   make  the   Light    Raihvavs  .\ct  ot  greater  utility. 

Supper  and  Presentation  to  Mr.  Charles  Smith — .\n  interesting 
function  to.,k  place  on  Salurd.av  la~l  in  Jury's  1  lot.l,  when  the 
..taff  of  the  Irish  Railw.av  Clearing  House  entertained  then- 
late  secrel.arv,  .Ml'.  CharU's  .Smith,  to  supper,  the  occasipn 
bein---  als.>  i.vaiied  of  to  [iresent  him  with  an  illuminated 
addi-ess  and  a  siKer  tea  and  co'fee  servke.  -Mr.  1'  J.  Brennan 
presickd  and  said  the  welfare  .if  his  staff  had  alwa>s  been  i.ire- 
niost  in  Mr.  Smith's  mind,  and  their  conditions  of  -ervice  ha. 
b<-i-n  materiallv  improved  since  his  advent.  Mis  practical 
interest  in  the  cause  of  cbaritv  was  evidenced  by  his  connection 
with  the  Railwav  Benevolent  Institution,  and  the  Disabed 
Railway  Servants'  and  Wi.lows'  and  Or]>hans'  I'kinds.  The 
address  wa,s  read  by  Mr.  W.  E.  Ricli.rdson,  lion,  secretary, 
who  'Stated  that  1.40  .signatures  were  appendeil  thereto.  .Mr. 
.Josejih  Ingr.ampaid  anVloqucnt  trilxi^te  to  .Mr.  Smith,  r.--fei-ring 
to  him  as  the  best  friend  the  C'lcaring  House  ever  had.  He 
welcomed  the  timelv  reference  made  to  Mrs.  Smith  in  the 
address  as  she  had  dways  taken  a  friendly  interest  in  the  stall, 
and  thus  h;.d  won  a  place  in  their  .affect i.>nis.  .Messrs.  R.  J. 
Butler,  )ou-;hins,  [.  J.  D.iyle,  ;uul  J.  A.  C.-owley  also  sptike. 
Mr.  .Smith,  in  replv,  said  ih.-ir  kindn.--  was  most  afti^cting. 
He  felt  the  severance  from  them  nn>s-.  se\ei-ely,  and  had  it 
not  been  fia"  old  age  would^  not  lt.\.-  r.'lire.l.  On  t.aking  up 
the  poisition  he  wa's  l.ild  that  if  he  ruled  the  Irish  with  a  r.^d 
«yf  iron,  tlw'V  would  respect  him:  but  to  use  "  bl,arn<\"  with 
sln.ightforw.ard  conduct  was  better.  Hi-  had  adi|>:ed  the  latter 
a<lvii-e  and  found  it  exce'lent. 

Presentation  to  .Mr.  A.  H.  Stanley — In  aiii>reciation  <  f  his 
p.'rs.ai.al  iinlei-e--.t  in  obtaining  intereh..nge  privilege  tickets  on 
,.11  r.ailw-.avs  for  the  emplovees  of  the  l.onilrii  lilectric  Rail\\a\s 
and  iJOWiT  hou.se,  Mi'.  A.  H.  Stanl.-v,  m.anaging  director  of 
that  undertaking  and  the  Lendon  Cieneral  Omnibus  Company, 
was  recentl)  presented  with  a  silver  cigar  box.  'Idle  pM-esciit.i- 
lion  was  made  in  the  pres.Mice  of  ;.  large  gathering  .at  Stanley 
Hall,  Junction  Road,  .\'.,  by  Mr.  K.  J.  Y.irke.  divisional 
inspector,  wlio  remarked  th.at  the  .successful  results  of  Mr. 
St.anlix's  efferls  had  pl.iced  ih.iii  on  an  equ.ili'.y  with  other 
railw.iv  survanis.  In  .acknow  k'dging  the  gift,  Mr.  Stanley 
Ijave  s.  me  interesting  reminisc.iiices  of  his  ...rly  d.ays  in  a 
"little  \\'estern  town  in  Nerth  .\merica,"  wlwr.'  he  resolved  to 
know  all  there  was  to  know  abuul  r.ailw.iys.  Referring  to 
the  work  of  the  London  lilectric  Railw.ays  and  the  relations 
of  the  staff,  ot'tirers  and  directors,  he  said  th.at  undertaking 
came  into  contact  with  4,000,0.10  d.aily,  .and  carried  1,000,0,00,000 
*-verv  ve.ar.  Unless  tlK-v  h.ad  had  the  complete  sympathy  and 
lieartv  co-operation  of  every  man  in  the  staff,  it  w.  uld  hav.- 
been  imiwissibk  to  accomplish  wli.it  tiny  ha.l.  There  were 
many  great  problems  facing  them,  he  sai.l.  One  was  how  to 
secure  sufficient  money  to  carry  on  the  great  conci-rn  f  r  which 
they   were  re.siponsibk.     TTie  other  was  the  labeur  problem. 


RAILWAY  NOTES. 


New     colliery     Branch    of     the     Ureal     Northern — The    Great 

Northern  Railw.av  Comi>any  have  completed  ;.  line  from  Scrooby 
10  the  site  of  the"r.;\v  colliery  w'hich  is  to  be  sunk  at  Harworth, 
near  Doncaster,  bv  an  .\ngio-(krman  syndicate. 

,\  Peaceful  Irish  Union.— The  organiser  of  the  Irish  Railway 
\\'oik.i-s'  Trade  Union  lias  pointed  out  that  by  means  of 
petitions  to  the  directors  of  the  Great  Southern  and  Western, 
R.ailw.ay  their  l.aibourers  have  secured  increases  in  wages  on 
ihi-ee  occasions  since   1907.  > 

Reconstruction  of  New  Street  Station,  Birmingham — .\  contract 
has  been  let  for  the  first  section  of  the  work  of  reconstructing 
the  Londo;i  and  North  Western  New  Street  Station,  Birming- 
ham. An  immediate  start  is  to  be  made  with  the  extension 
of  ihe  Queen's  Hotel,  wdiich  is  a  prominent  feature  of  the' 
s.cheme.~At  a  .cost  of  £^12,0.^0,  half  of  which  is  to  be  borne 
b\-  the  corporation,  a  second  bridge  is  to  he  erected  across  the- 
station.  Alterations  which  are  to  be  effected  in  the  stat'ion  will 
j)ro\lde  two  new  through  lines  from  north  to  south,  with 
exccpitionalh-  long  iikitforms.  From  the  firs.t  of  the  new  plat- 
fonn.«,  that  "which  comes  up  to  what  will  be  the  new  facade  of 
the  hotel,  the  London  expi'esses  will  be  despatched.  The  recon- 
struction is  expected  to  occupy  about  two  years. 


TRADERS  DEPUTATION  TO  THE  RAILWAY  COMPANIES. 


A  deputation,  representative  of  the  leading  industries  aii(3' 
trades  of  the  country,  waited  upon  the  general  managers  of 
the  various  railway  companies  recently  at  the  Railway 
Clearing  House,  Euston,  to  place  before  them  a  number 
of  important  matters  relating  to  railway  rates  and  demurrage 
charges  which  the  companies  are  empowered  to  levy  under 
the  Railways  Act,  1913.  The  deputation  was  organised  by 
the  Association  of  Chambers  of  Commerce,  and  was  accom- 
panied by  Sir  Algernon  Firth,  wlio  introduced  the  speakers. 
The  meeting  was  presided  over  by  Sir  Guy  Granet,  general 
manager  of  the  Midland  Railway  Company,  and  there  was 
a  full  attendance  of  managers.  The  proceedings  lasted  for 
an  hour  and. a  quarter,  and  were  private. 


Worlinianstiip  and  Materials  of 
the  Highest  Quality. 


M-*^-^  B-jit  to  any 

Specification  or  Gauge- 
PECKETT  &  SONS, 
ATLAS  LOCOMOTIVE  WORKS,  BRISTOL. 


PEARL 

ASSURANCE     COMPANY,     LTD. 


Cliif    .iltifs:     Higli   Hiilbun.,    W.V. 
V.  J.  FOI.ET,   Es.|.,   Prcuilnit. 

,\iiniial    lnr:nme        

Claim*    Pai'l   .■xti'?<l 

.\il.liti).i:il  Rein'eseiitativ,»«  Wanttd. 
F,  II.  HOWl.KS.  I 
ti.    SHIiriiS.M.I.,  I 


£3.340,000 
£15,000,000 


M'ln'!'/:"!/  i'irectors. 


MIDLAND 

RAILV/AY   CARR:AGE  &  WAGON    CO.,  LTD., 

Builders    of 

RAILWAY   CARRIAGES, 

RAILWAY  WAGONS, 

TRAMWAY        CARS, 

and  every  description  of  Rolling  Stock. 

MIDLAND  WORKS,  BIRMINGHAM, 

and     Abbey    WorKs,    Shrewsbury. 
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RAILWAY    STOCK    AND    SHARE    LIST. 


HOME    RAILWAY    ORDINARY     STOCKS. 


NUIB. 


Closimo  PaiOBB, 


Yesterday. 


Barrj,  Ord 

Do.     Prof.  CODT.  Ord.  (4%)  

Do.    Del.  Conv.  Ord , 

Caledonian,  Ord 

Do.     Pret.  Conv.  Ord.  (8%)  .... 

Do.    Del.  Cony.  Ord 

Do.     De(.  Ord.,  No.  1 

Cambrian,  Ord.  Capital,  No.  1 .... 

Do.    Coatit  LunH.  Ord 

Cardiff,  Pret.  Ord.,  1836  (1%)  .... 
Central  London,  Ord 

Do.     lilil.  .V-^cnted  Ord 

Do.     Pref,    (4%) 

Do,     Cltd.  Asacnlcd  Prcf.  Ord. 

Do.    Def 

Do.    Utd.  As.Hintid  DeJ.  Ord.  ... 
City  i  BoQih  London, Coa?.  Ord...l 

East  London,  Cons 

Fnruess,  Con.  Ord 

Olasgow  and  S.  Western  Pref.  Ord., 

Do.     De(.  Ord 

Qreal  Central,  Pref.  Ord.  (6%)    ... 

Do.    Vet.  Ord 

Oreat  Eastern,  Ord ' 

Oieat  N.  of  Scotland,  Pf.  CnT.  Or. 

Do      Def.  Conv.  Ord 

Great  Northern,  Pref.  Conv.  Ord. 

Do.    Del.  Conr.  Ord 

Do.    Cons.  A 

Do.     Cons.  B  (G%)        

Great  Western,  Cons.  Ord 

Hlghlaoj,  Ord.  Cons.  Capital  ! 

Hull  and  Barnsloy,  Cons 

iBle  i.l  Wight,  PI.  Conv.  Ord.  (4%l 

Do.    Del.  Conv.  Ord 

Line,  and  Sorks.  Coos.  Ord 
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Last  Wu'li. 
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A  Year  Ago. 
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9l£ 
43 
57 
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32 
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53'i 
59 
18 
87 
53 
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Yesterday. 


Last  Week. 


A  Year  Ago. 


\i5i8     117 
38  41 


59 
74 
39 


59ii 
76 

42 


Lond.  Brighton  &  S.Coail,  Ord. 
Do,     Prel.  (6%)  

Do,    Del 

Do.    Cert. Con.  Bights  above  6% 
Lond.  Chat.  «  Dover,  Arbit.  Ord. 

I,  iroljll  Kleiilrii'  Onl 

London  and  North  Western,  Cons. 
London  and  South  Western,  Cons. 

Do.    4%  Prel.Cinv.  Ord 

Do.     Del I 

Mersey,  Cons.  Ord 

Metropolitan,  Cons 

Do.     Surplus  Lands  Stoclc 

Metropolitan  District,  Ord 

Midland,   Pr<  t.  Conv.  Ord.  (9i%)' 

Do.    Del.  Conv.  Ord 

North  British,  Ord.  Prel.  (8%!    ... 

Do.     Del.  Ord 

North  Eastern,  "  Comols  " 

North  London,  Cons 

North  Staffordshire,  Cons.  Ord.  ... 
Plymouth  Devon  *  8.W.  Jun.,  Or. 
Port  I'albot  Railway  and  Docks  ... 

Bhondda  and  Swan-sea  Bay 

Bhymney,  Cons    Ord    Cap.  Stock 

Do.     Prel.  Ord.  (4%)  

Do.     Del.  Ord 

Sheffield  District,  f  10  Scares 

South  Eastern,  Ord 

Do.    Prel.  (6%)    

Do.    Del 

Stratlord  &  Mid.  June.  Cmj.  Ord. 

laff  Vale,  Ord 

Vale  ol  Qiamorgao,  Ord 
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33 
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88 
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113 

62  ij 

625« 

38 

41 

?2i2 

75IJ 

87 

93 

414 

5a 


4ls 

"18 


Debenture    StocKs. 


Alexandra  Docks  and  Hallway 4% 

Barry    3 

Brecon  and  Merthyr  A    4 

Do.  Do.       B    4 

Caledonian 4 

Cambrian  A    4 

Do.         B    4 

Do  C   4 

Do.         D   4 

Cardiff     a 

Central  London 4 

City  and  South  London  Perpetual    4 
Cleator  and  Workington  Jane,  ...     8^ 

East  London  2nd  Charge  A   4 

Do.    SndChargeB  4 

Do.    SrdChargo  4 

Do.     4th  Charge  4 

Do.    E.L.K.  1st  Debentures Si 

Do.    WhitecbapelEilensioo    ...    Si 

Forth  Bridge 4 

Eomess  3 

Qlasijow  and  South  Western    4 

Great  Central     6 

Do 4i 

Do 3i 

Great  Eastern    4 

Great  North  ol  Scotland 4 

Great  Northern 3 

Great  Northern  (Ireland)  4 

Ureat  Western  4 

Do 4J 

Do i\ 

Do 6 

Do 21 

Highland 4 

Do 4i 

Bull  and  Barnsley  1st 3 

Do.    -ind    8-1 

Isle  ol  Wight 4 

Isleol  Wight  Central  A 8 

Do.         Do.  B 4i 

Do.  Do.  C 4 

Lancashire  and  Yorkshire 8 

London  and  Biaok^vsil    4^ 


London  and  Grucuwloh  . 
London  Brighton  Ok  South  Coast.. 

Do 

Loudon  Chat,  and  Dover  Arb 

Do.    B    


Do 

Do,     1833    

Do,     ISslO    

Do,     liHi    

Do 

London  Electric  4 

London  and  Ncrlli  Western 3 

London  and  South  Western  A 8 

Do.    Coniolidated    8 

Mersey  Perpetual 4 

Uelropolttan 8^ 

Do.  A _ 4 

Metropolitan  District  6 

Do 4 

Do.    Perpetual  (13C3.3) 4 

Da.     Prl«  Lien    4 

Midland  3) 

Mldlacd  Jt  S.tV.  JuncUon  A 8 

Do.    B 8 

Do.     C 8 

Neath  and  Breson  Al 4 

Do.    AJ  4 

North  Britlsn _ 8 


90 

92 

75 

77 

86 

83 

31 

83 

105 

105 

91 

93 

81 

93 

73 

75 

51 

56 

71 

73 

97 

99 

83 

90 

75 

77 

93 

95 

39 

45 

20 

23 

14 

17 

81 

83 

56 

53 

98 

130 

73 

75 

101 

105 

123 

122 

111 

115 

85 

87 

102 

104 

98 

100 

83 

81 

98 

100 

105 

107 

109 

11; 

117 

110 

128 

133 

S6 

63 

93 

100 

105 

105 

74 

7o 

97 

99 

93 

95 

66 

63 

83 

93 

69 

74 

83 

31 

107 

109 

93 

97 

102 

101 

115 

ll7 

110 

112 

103* 

m 

96 

93 

96 

93 

72 

74 

72 

74 

78 

83 

&3 

91 

80  la 

811; 

flO 

81 

83 

81 

63 

75 

87 

89 

86 

88 

133 

141 

bS 

95 

92 

94 

9/ 

99 

631: 
62 

67lg 

22 

23 

10 

13 

73 

81 

76 

78 

83 

31 

Debenture  Stocks  (continued). 


Njrtn  e:4it3fa d 

Sorth  Londiu 4) 

North  Staffordshire 3 

Plymouth  Devon  &  S.W.  Junnioa  4 

Port  lalbot  Bailway  anl  Dozkt   ...  4 

Rhondda  and  Swansea  Biy  4 

Rhymney  Perpetual 4 

Sheffield  District  Perminant    4 

South  Eastern  Perpetual   4 

Do 6 

Do 35 

Do 3 

laff  Vale 3 

Tottenham  and  Forest  Gate t 

Wbltechapel  and  Bow i 


33 
115 
75 
97 
97 
97 
97 
92 
99 
124 
85 
74 
77 
93 
93 


81 

115 

77 

99 

93 

99 

99 

94 

lOi 

123 

83 

76 

79 

101 

101 


Preference    Stock*— 

(continued). 


Preference   Stocks. 

OiVioE.Nos  oj.sn.saesr  o^  me  pacFiCs  oi  &iC3 


Alei.  Docks,  and  Rail.  4^%  1st  Prel.  A 
Do.     44%  and  Prel.  B 

Barry    oib  Prel.  Stock  (Ist)    

Do.    4%  Cons 

Do.     4%  Third    

Caledonian  4%  Cons.  No.  1 


Do.  4%    Do    No. 

Do.  6)(,    lil-i 

Do.  4%   1-iJl 

Do,  4%   IdilCoav 

Do.  4^6   I'JJJ 

Do.  4%    laJlConv 

Do.  i^o    liWJCouv 

Cambrian  No.  1,  4^ 

Do,  No.  -2,  4% 

Do.  No.  3, 1  Ji  

Central   London  41  ;o  Prof ..., 

3ity  anl  Sjuth  Ljudoio^  18JJ    . 

Do.    6%  li9j 

Do.    oj&iaui  

Do.    ofeWJi  

t'urness  Consol.  Prel.  ijf,,  liil ... 

Do.     4X>  Prol.  Stock  A,  1J31... 

Do.    4Ji,  Prol.  Stock  B,  IjiJ... 

Do.     4  Jb  Prel.  Stock,  ISJl  

Do.    4;fe  Prel.  Sto.ik,  IjJJ 

Glasgow  and  South  Western  1)^  . 

Do.    4%  Prol.  No.  i 

Do.    4^  Prel.  IJjJ   

Do.    4fePrel.  IdJl    

Do.    SJiPrel 

Great  Central  5  %  Perp.  Prel.  .„.., 

Do.    4Jt  Prol 

Da.    oJoCoav.  Prol.  H7i    

Do.    6){)Conv.  Prof.  IJJl    

Do.    6  )t  Conv.  Prof.  I J7J    

Do.    6%  Conv.  Prel.  13JJ    

Do.    5)i,Conv,Prel.  Idjl    

Do.    4^Ptcl.  mj 

Do.    4%  Prel.  HJl    

Do.    5X>Prol.  IJJl 

Great  Eastern  Cons.  4%  Pref.    ... 

Do.    31)il3JJ    

Do.    SJJiHJ)    

Great  Norm  ol  Scotland  A  1  J&  ... 

Do.  B,  IJi    

Great  Northern  i  %  Perp.  Prol.... 

Do.     3|^  Prel  Sl.>ckl!iJ3    

Do.    3  JE,  Pref.  Stock  I'M j    

Do.    3  )^  Pref.  Stock  Ijjj    

Do.    3%  Pref.  ISdl 


93 

93 

85 

93 

113 

123 

96 

93 

93 

93 

103 

102 

99 

101 

125 

125 

95 

103 

98 

103 

93 

103 

95 

103 

93 

103 

23 

22 

8 

10 

3 

0 

104 

106 

97 

99 

97 

93 

95 

37 

95 

95 

85 

8/ 

85 

85 

81 

83 

83 

32 

83 

82 

38 

100 

38 

103 

93 

97 

95 

97 

75 

75 

112 

114 

91 

95 

111 

114 

110 

113 

10.3 

112 

103 

103 

104 

107 

81 

3  7 

76 

7-3 

65 

63 

9b 

93 

85 

83 

85 

85 

91 

93 

93 

92 

103 

105 

76 

73 

76 

78 

76 

78 

75 

7/ 

Great  Western,  Cons.  Prel.,  5%    I 

Highland  Class  A  4i% 

Do.     B  5%  

Do.    4%    , 

Do,    84.6  P'ef.  Stock  13J7 

Do.    31  !t  Prel.  Stock  IjJi 

Hall  and  Barnsley  31%  Prel.  1833    ...  . 

Do.    4%  Pref.  1907  (705ipiid) < 

Isle  of  Wight  4%    , 

Isle  of  Wight  Central  5%  1st  Pref 

Lancashire  and  Vorks.  Con.  3%  Prof, ... 

Do.    4%  Prof.  1903    

Do.    4%  Pref.  1933  

London  Brighton,  etc.,  Cons.  5%  ' 

Do.    Second  Cons.  5% ' 

London,  Chatham,  etc.,  Arbit.  41% 

Do.    44%  Second  Pre! 

London  Electric  4%  Prel 

Lon.  <<k  North  Western  Cons.  4%  Pref... 

Do.    4%  1907 

Lon.  A  South  Western  Cons.  4%  Prel... 

Do.    4%  Perp,  Pref.  ISJl    

Do.     34 'i  Prel 

Mersey  3,<,  Ptrp.  Prel ] 

Metropolitan  3.1%  Prel 

Do.      31%  A  P.-el.... ' 

Do.    31%Crav.  Prel 

Metropolitan  District  1st.  Pref.4J%  ..., 

Do.     Assent.  Exten.  Pref 

Midland  -21%  Perp.  Prel 

Neath  and  Brecon  4%  Pret ; 

North  British  Cons.  4%  No.  3    

Do.     Eiin  and  (jlisgow  Pref.  44%  ... 

Do.     1SJ5  l'r-.|.  5%    i 

Do.     Conv.oi  Pref.  1871    

Do.     44%  Prel.  1870 

Do.    44%  Conv.  Prel.  1873 

Do.    6%  Cont   Prel.  137J    

Do.    4%  Coav.  P.el.  1331    , 

Do.     4%  Coav.  Prol.  183.^   

Do.    4%  Conv.  Pref  1333   ; 

Do.    4%  Conv.  PreM833   1 

Do.    4%  Conv.  Pref.  1837   

Do.    4%  Conv.  Pref.  1901    

Do.     4%  Conv.  Pref.  1904    

Do.     4%  Prel.  Stock,  1903 

North  Eastern  4% I 

North  Lindon  Prcf.  Cons.  ISdo | 

Do.    44  \i,  137j 

North  Staffordshire  3 '(,  Cons 

Plymouth  Devon  and  S.W.  Juno  i^h  ... 

Port  Talbot  4^  Prel ' 

Bhondda  and  Swansea  Bay  5%  Pref.  ...| 

Bhymney  4%  Cons ' 

Sheffield  District  o%  Prel.  £10  Snare  .. 
South  Eastern  Cous.  44%    : 

Do.  Do.         S%       I 

Do.    4%  1331  1 

Do.    34  si 

Do,    3«, I 

Do.    4%  Prel.  1933    

Do.    4  %,  Conv.  Prel.  19J3   

raff  Vale  4  %,  Prel 


■>23 
103 
107 

83 

70 

70 

81 

91 

85 

61 
77 
103 
103 
121 
125 

33 

57 

77 
lOJ 
105 
105 
10^ 

83 

14 

34 

82 

82 

83 

75 

6418 

63 
103 
HI 
122 
122 
110 
1!0 
122 

93 

98 

93 

93 

93 

98 

98 

97 
103 
110 
109 

76 
102 
9l2 

11'4 
97 

8  a 

110 
119 

94 

8S 

72 

9> 

97 

93 


130 

102 

103 

91 

72 

72 

83 

95 

33 

55 

73 

102 

102 

125 

125 

87 

53 

73 

103 

105 

105 

103 

91 

16 

83 

64 

84 

91 

77 

35'! 

71 

102 

113 

124 

124 

112 

112 

124 

103 

103 

103 

100 

100 

1C3 

103 

93 

105 

112 

111 

76 

104 

10 

1154 

93 

3 

112 

121 

95 

83 

74 

96 

93 

103 


Underground  Elec.  Rys.  of  tioadJl 

44  i  Bonds  of  1341 .^.. ...... 

6%  1st  Cum.  Inc.  Deb.  SU.  Bi4 — 
6%  laoo'ne  Bonds 


95  101 

116  119 

a4i>         95<l 
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THE    RAILWAY    TIMES, 


I^February  21,  1914 


RAILWAY    STOCK    AND    SHARE    LIST. 


Colonial    Railways. 


Name. 


Closing  Pbices. 


Yesterday. 
AlgoniaCen.&  Hudson  Bay  l8t.Mt6J      97  S9 

Algomo  Eastn.  5%  l.-t  Wt.UId.  Bds.  90 
Atlanllc  *  N.W.  6%  Guar.  Ist  Mt.    107 

Beira,  4i%  Ml.  Deb.  Eds 95 

Do.  6°b      Income  Deb,  8tk 97l! 

Buffalo  *  Lake  Huron,  Orrt 1112 

Clgry.  *  Edmntn.,  4%  Cons.  Debs,  92 
Canada  Atlantic,  4%  Cons.  Ist.  Ml.  89 
Canadian  N.AILierla  3J%  Doni.Gtd.  SO 
Canadian  Is.  Ontario,  34%  Mt.  Dbs,  84 
Canadian  N.  I'at.  i%  1»!  Mt.  Gtd.  91 
Canadian  N.  Quebec,  4%  Perp.  Bds.  82 
Canadian  Nor.,  4%,  l«t  Mt.  Debs....      95 

Canadian  Pacific. 220 

Do.     4%  Non-Cuni.  Pret 93 

Central  Counties  4%  1st  Mt.  Bds....      87 

Central  Ontario,  6%  1st  Mort 100 

Demerara,  Ordinary  Stock 33 

Do.     1%  Perp.  Pre(.  Stk 108 

Do.    4%  Extension  Pref ;     84 

Dominion  Atlantic  47o  1st  Deb.  Stk.  91 
Duluth,  Winn.  &  Pac.   4%  1st  Wt.  ,      81 

Emu  Bay  &  Mount  Biscboff   I        454 

Emu  Bay  6%  1st  Wt.  Debs t      EC 

Grand  Irunk  Pac.  Branch  4  %  Bds.'  89 
Grand  'irunk  Pacific,  1st  Mt.  Bds.l  77 
Grand  Irunk  of  Canada,  Cons.  Stk.      2258 

Do.     Guar.  4%titk '      87 

Do.    6%lst  Pref.  btk.  Non-Cum.    105 

Do.    b%  lind        do do,      [     97 

Do,     4%  3rd         do do.  51 

Manitoba  B.W.  Col.  6%  1st  Mt.  Bds.  UO 
Masfionaland  1st  Mort.  6%  Debs. ...      94I8 

Do.  6%  Guar.    Mt.    Debs.      bglj     lOi's 

Midland   ol    W.A,,    I  uified    Ord.     40  45 

Nskusp  4  Blocan,  4%  L;,;s I      95 

Katal-Zululand,  3%  Ist  Mt.  Debs..., '  74 
Hew  Brunswick,  &%  1st  Mt.  Bds.  107 
NewCape  Cent.,  4%  Cons.  IstMort.'  90 
Ontario  i  Qu' bee,  6%  Capital  Stk.  13  7 
Qn'Appelle,  Long  Lake,  A  Ssktcwu.  85 
Quebec  4  Lake  Bt.  .Iobn,4%  1st  Mt.  83 
Quebec  Central,  4%  Deb.Btk.  Bed.  92 
Do,  8J%2ndDeb.  Stk,  Ked.  ...I  83 
Do.    6%   Income  Bonds,  Ked.    109 

Ehodesia,  5%  1st.  Mt.  Debs |     98I2     100 

Do.        4%  1st  Mt.  Debs 84  86 

St.  Lwnce,  4  Ottawa,  4%  IstMt.Bds.l     93  95 

Bhswji.  4  Okngn.,  4%  Ist  Mt.  Bds.      97  99 

lemi^couata,  6%  Prior  Lien  Bds....    100        102 
lemisconata  Ky.  Bd.-hlirs.  Com..,.       40  43 

lor.  Grey  4  Bruoe,  4%  1st.  Mt.  Bds,     93  95 

White  Pass  and  Yttkon '       2  3 


Last  Week, 


A  Year  Ago. 


92 
1C9 

95 

591i 

12 

94 

91 

92 

86 

93 

85 

95 
221 

95 

89 
102 

18 
111 

87 

96 

83 
534 

92 

91 

79 

2378 

89 
107 

99 

51 12 
112 

961? 


97 
76 

109 
93 

140 
37 
83 
94 
85 

111 


97 

90 
'   1C6 

93 

98 

1112 

92 

89 

90 

84 

91 

80 

93 
223 

93 

87 
100 

33 
108 

84 

94 

81 
434 

90 

89 

76 

22'8 

87 
105 

97 

51 14 
110 

3412 

9912 

40 

95 

74 
107 

90 
137 

85 
!     80 

92 

82 
109 

99 

84 

93 

97 
100 

40 
93 
2 


99 

92 
ICB 

95 
100 

12 

94 

91 

92 

86 

93 

83 

95 
224 

95 

89 
102 

38 
111 

87 

96 

83 
5J4 

92 

91 

78 

2318 

39 
107 

£9 

5IJ4 
112 

9615 
lOllz 

45 

97 

76 
109 

93 
140 

87 

83 

94 

84 

111 

101 

85 

95 

99 
102 

43 

95 
3 


59 

96 
109 

91 

93 

12I4 

97 

90 

87 

37 

95 

88 

95 
235 

97 

90 
102 

33 
108 

88 

97 

60 
5Ii 

88 

90 

76 

£81e 

89 
1 05 
100 

56'2 
11) 

97 
103 

45 

S3 

72 

107 

S2 

142 

91 

as 

96 
85 

tOl 

35I2 
95 
96 
99 
32 
98 
2 


101 

£8 

111 

93 
96 

12^4 

99 

92 

89 

89 

97 

90 

97 
2?6 

£9 

92 
104 

37 
112 
90 

99 

92 
6 

9J 

92 

78 

2838 

90 
107 
101 

57 
113 

99 
105 

50 

95 

74 
109 

94 
145 

93 

88 

98 

85 

103 

8712 

97 

E8 
101 

36 

ICO 

3 


Foreign    Railways. 


Name. 


Closinq  Fbioes. 


Yesterday. 


American    Railways. 


Alat>.  Gt,  Southern,  Ord.  Shares     ... 

Do.  Pref.  Shares, 

Alat.K.  Orl.Ts  4  Pac.  C%  "A"  Ptd. 

Do.  "  B  "  Deferred 

Atchison,  Topekft  &  Banta  te  Com. 

Do.        5%  Non  Cum.  Pref. 

Allan.  1st  Leased  Lines  Kental  Trst. 

Baltimore  4  Ohio,  Common  

Do.         4%  Non-Cum.  Pfd. 

Chesapeake  4  Ohio,  Common    ; 

Chicago  Gt.  Western,  Com.  Btk.Crts. 

Do.         4%  Prefd.  do.     .., 

Chicago,  Milwaukee 4  St.  Paul,  Cm. 

Do.    Prefd ' 

Cleveland  &  Pittsburgh,  7%  Guar 
Denver  \  Bio  Grande,  Common   ..  ] 

Do.     iNew  Co.)    do 1 

Do.  [l-ilil  Co.]  6%  Non-Cum.  Pref. 

Do.    iNew  Co.]     do I 

Erie,  Common 

I'o.   4%  Non-Cum.  1st  Prefd. 

Do,  4%    fio.    2nd    do i 

Great  Northern  (L'.B.A.)  Prefd.     ... 

Illinois  Central,  Couiuion    

Do.  Leased  Lines,  4% 

Kansas  City  Southern,  Common   ... 

Louisville  and  Nashville 

Minnea  St. Paul  4  S.  St. Marie, Colli 

Do.  Prefd.  Stk.  Non-Cum 

Ul^sourl  Kansas  4  Texas,  Common 
Do.        Njn-Cum.  4%  Prefd.  ...' 

Mobile  4  Birmingham,  Prefd I 

Natl,  of  Mexijo,  4%  Non-Cum.  Pfd. I 

Do.    0%  Non-Cum.  2nd  Prefd. 

New  York  Cent,  and  Hudson  River' 

New  York,  Ont.  4  Western  Com.... 

Norfolk  6:  West'jrn,  Common 

Do.    4%  Non-Cum.  Adj.  Prefd. 

Northern  Pacific,  Capital  Btk 

Pennsylvania  

Pittsbrgh,  K.  Wayne  4  Chic.  Gr.  7%i 

Beading,  Common 

hock  Island,  Common 

Do.    Preferred    

Southern    Pacific,  Com,  Cap.  Stk. 

Southern,  Common  Btk 

Do.    6%  Non-Cum.  Prefd.  Stk. 

Colon  Pacific,  Common  

Do.    4%  Non  Cum.  Prefd.  .. 

Wabash,  Comjnon .\. 

Do.    Preferred 


U.S.  Steel  Corp.,  Com 21OU  . 
Cj.  7%  Cum.  Prel 


37 

£3 

734 

I4 

100 

1031? 

103 

941s 

83 

6512 

12 

3) 

105'2 
138 

83 

1512 

15'! 

26'? 

2612 

31 

4812 

39 
l?2i2 
114 

85 

26 
140 
137 
145 

2134 

60 

69 

30 

12 

92I2 

29 
107 

32 
119 

57I2 
163 

86 
7I4 
8 

9834 

27 

8512 
16612 

8712 

2 

7I2 

6734 
11212 


40 

55 

8I4 

06 

ICl 

1041s 

105 

95'f 

85 

6612 

14 

33 
IO6I2 
143 
■£6 

Ifiij 

le's 

27I2 
27l2 
31't 

49'2 

41 
I33I2 
116 

89 

28 
141 
140 
150 

22 14 

62 

72 

32 

13 

93 '2 

30 
108 

85 
120 

58 
167 

86 12 
734 

11 

99I4 

2(l2 

86 12 
167 

88I2 
3 
8I2 

68 14 
113'; 


37 

40 

53 

55 

8 

8I2 

932 

"52 

101 

10112 

101 

105 

1C3 

105 

95 

£6 

83 

85 

66I2 

67l2 

13 

15 

31 12 

32I2 

IO5I2 

IO6I2 

140 

145 

81 

84 

1512 

I6I2 

1512 

I5I2 

2/l2 

23H 

2712 

2812 

3II2 

32 

49 

50 

40 

41 

136 

137 

114 

115 

85 

89 

-26 

£8 

141 

142 

137 

140 

145 

150 

22 

221s 

60 

62 

65 

70 

31 

33 

12 

13 

92 

93 

30 

3' 

107 

108 

82 

85 

119 

120 

5/34 

5314 

163 

167 

86I4 

£634 

7 

7I2 

10 

13 

99 

ICO 

27I4 

2734 

8512 

seij 

16712 

168 

874 

881s 

212 

3'.' 

8»2 

9I2 

68 

£812 

113 

114 

4412 
E6l2 
8 
38 
IC334 
10512 
101 
t02l2 

85 

74 

15 

30 

IIOI2 
133 

82 

2012 

2012 

37 

37 

2912 

45 

36 
'-29 
1Z6 

90 

24 
135 
138 
145 

26I4 

62 

69 

£81? 

2334 
IO712 

301: 
lOei; 

90 
l!7l2 

5OI4 
'-65 

2C3j 

8212 

28 
102'2 

26 14 

81 

159U 

83I2 

3 

9I2 

6212 
IIOI2 


46l2 

58  ij 
8I2 
Is 
10414 
10412 
104 
10312 

87 

75 

17 

32 

11112 

142 
85 

2112 

21 12 

28 

38 

30 

46 

38 
130 
128 

93 

26 
137 
140 
ISO 

2634 

64 

74 

59I2 

2414 
IO8I2 

31"? 
!C9i2 

95 

U«l2 

eOi.4 

168 

SII4 

23 

40 
1C3 

263, 

82 
1583, 

8912 
4 

lO's 

63 
11  Us 


Alcoy  4  Gandla,  4%  Debs 1 

Amofagasta  {Cbill)4  Blvla,  Pt.  Ord. 

Do.         Def.  Ord 

Do.        B%  Cum.  Pref 

Aranc3,  Ord ! 

Argentine  Gt.  Western,  Ord j 

Do.        B%  Cum.  Pref 

Argentine  N.E.,  Stock 

Argentine  Transanuine,  7%  Cm.  Pf.  j 

Arica  4  Tacna,  Shares ' 

Bahla-Blsnca  4  N.W.,  Guar.  Stk.... 

Do.  i%%  Guar.  Stk 

Bilbao  Klver  4  Cantabrian,  Ord.  ... 

Bolivar,  6%  Pref 

Brazil  Great  Southern,  7%  Pref.  ... 
Brazil  North  East  tj%  1st  Debs.  ... 

Brazil  Common  Stock  

Buenos  Ayres  4  Pacific,  Ord.  Stk.... 

Do.  6%  Ist  Pref.  Stk,   Cum, 

Buenos  Ayres  Cent.,44%  Ist  Mt.Dbs. 

Buenos  Ayres  Gt. Southern  Ord.  Stk. 

Do.  4%  Extension  Shares...  ' 

Do.  6%  Pref,  Stock j 

Buenos  Ayres  Midland  5  %  Pref.... 
Buenos  Ayres  Western,  Ord.  Stk. ...  , 

Do.  6%  Pref I 

Cartagena  (Clmbia.)  5%  1st  Mt.DbB.  j 
Central  Argentine  Cons.  Ord.  Stk.     i 

Do.     Deferred  Stk ! 

Do.  4i%  Pref.  Btk.  (Non-Cum.)    j 

Central  Uruguay  Eastn.  Extn 

Do.  5%  Pref.  Shares  

Central  Uruguay  Northern  Extn.  ... 
Cen.  Uruguay  of  Montevideo,  Or.  Sk. 

Chilian  Transandine,  t%  Debs 

Colombian  National,  6%  1st  Mt.Dbs. 
ColombianNat.Custom.Gtd.6%Bas. 

Colombian  Northern,  5%  Debs 

Cle.F.desCdeF.dclaPvce.deSnta.Fe 

Cordoba   Central,  Ord.  Income  Stk. 

Do.  Ord.  Income.  1917  Scrip 

Do.  6%  Cum.  1st  PI.  Btk.  ... 

Do.         5%  2nd  Pref.  Stk 

Do.         5%       Do.       1916  Scrip 

Costa  Rica    

Cuba  Railroad,  Pf.  6  %  Non-cum. 

Cuban  Central,  Ord 

Do  64%  Pref    

Cucuta,  6%  1st  Mort.  Debs 

Dorada  Extension 

Egyptian  Delta,  6^%  Cm.  Pf.  Shares 

Entre  Rios,  Ord.  Stock 

Do.        6%  1st  Pref.  Stock  

Grand  Russian,  4%  Nicolas  Bds.  ... 

Great  West,  of  Brazil,  Ord 

Do.  6%  Prefd.  Shares 

Guayaquil  4  Quito,  Ry.Co.  5%  Bds. 
Interoc.  of  Mexico  .AcplcotoVeraCz.) 

Italian,  3%  Rly  Bonds 

Kansai,  4i%  1st  Mort.  Debs.  Red.... 

La  Gualra  4  Caracas 

Lmbrg.-Czrnwitz-Jassy  Guar.  5%.., 

■1  Leopoldina   Ord.  Stock    

1        Do.  B4%  Pref 

I  Lima,  Shares  

j    Manila.  6%  Pref 

Mexican,  Ord.  Share  Cap.  Stk 

!l       Do.         1st  Pref.  8%  do 

Do.        2nd  do.    6%  do 

Mexican  Eastern  B%  Debs.  Red.  ... 

Mexican  Southern,  Ord.  Stock   

h  Slexico  N. Western  5%  IstMt.  Bds. 

'    Midland  Uruguay,  Ord.  Stock    

,    Mogyana,  5%  Deb.  Bonds  

j  Kass]o-OskrshnmNew4%lstMt.B8 
1.  Nitrate  Ord 

II  North  East,  of  IJruguay,  Ord 

{  N  W.  of  Uruguay,  6%  1st  Pref.  Stk. 
i|  Northern  of  trance,  3%0blig.  Red, 

Ottoman  By.  of  Anatolia, 4^%  Dbs. 

Ottoman  tSmyrna  to  Aidinj  Ord. 
Do  t)%  Cum,  Pref 

Otmn. {Smna.  to  Cssba.4  Ex.)4%B8. 

Paraguay  Central,  Ord 

Paris,  Lyons  4  Med.  Obs,  Red 

Pliilippine,  1st  Mort.  1%  S.  i.  Gold 

Pra:'S.Atns.4Plpn6us.4i%lfitMt,Ds. 

Prlo.Algre.4  N, Hmbg.lBrzl.) 7%Pf, 

Puerto  Cabello  4  Valencia  

Royal  Sardinian,  Ord,  Shares 

Salvador,  Ord 

Do.        6%  Pref 

San  Paulo  (Brazilian),  Ord.  Stk.  ... 
Do.    6%  Non-Cum.  Pref.  Stk.  ... 

South  Austrian  

South  Italian,  3%  Obligs.  Red " 

S.  Manchurian,  6%  Stg.  Bds,  Red, 

Bwedi>h  Ctl.  4%  Perp.  Deb.  Stock... 

Taltal,  Ord.  Shares    

Trans- African,  5%  Ist  .Mt.  Bds,    ... 

United  R,  R.  of  yucatano%  Mt,  Gd. 

Untd.  of  HavanaiReglaWhses.Ord. 
Do.        6%  Cum.  Pref.  Stk I 

Unitedof  the  Havana,  5%  Ln.  Red.  ' 

Uruguay  Northern,  7%  Pref.  Stk.      ' 
Vera  Cz.  4  Pc.  Ist  Mt.  4*%  Gld.  Bd.  : 
Vera  Cruz  (Mexico),  6%  Cum.  Pref. 
Vera  Cruz  lerml.  44%  Dbs.  Red....  | 
Villa  Maria  4  Rufino,  Guar.  Stk. ... 
West,  of  B.  Ayres.  6%  Mt.  Bds.  Red, 

Western  of  Havana  i 

Zatra  4  Huelva,  3%BondB  
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Barry,  tt 


Week   ending   February  IS         1914.  1915. 

Totsl  for  week    I  £16,627  i    215,962 

Aggregate  for  7  »eek8 '  2114,188     £112.900 

Miles  open    65*4  6554 


Inc.  ihU  week,  £665 


\nr.    1  w.-k-,    £1.283 


Caledonian- 


Week  ending   February   15 

Passengers,  etc 

Goods,  etc 

Total  f^r  week 

Aggregate  for   7  weeks  

MUea  open  


1914. 

£30,600 

59,500 

£90,100 

£600^400 

I.II7I4 


11  1913. 

£29.600 
61.800 

£91,<0b 
£508,300 
1,11414    " 


Deo.  thii  week,  £1,300 


Deo.  7  weeks.  £7,900 


Cambrian. 


Week  ending  February  15 

Passengers,  etc 

Qoods,  etc 

Total  for  week 

Aggregate  for  7  veeks    

Miles  open  

"inc.  this  week,  flOO 


1914. 
£1.952 

2,398  : 

£4,3S0 
£32,770 


300 


01913. 
£1,937 
2.325 
£4,760 
£52,225 
287 


Ino.  7  weeks,  £545 


Central  London. 


Week   ending    Febiuary  14  1914. 

Total  for  week <  £5,049 

Aggregate  for  7  weeks |  £36,317 

Miles  open I  6*4 

Deo.  this  week,  £45 1 


1913. 

£5.500 
£38,766 

6I4 

Dec.  7  feekh,  £2,449 


City   and   South   London. 


Week  ending  February  14  :       1914.  1913. 

Total  for  week £2.318  £3,099 

Aggregate  for  7  weeks    £20,124  £21.592 

Miles  open I         7'4  __  I         7I4 


Dec.  this  week,  £281 


Dec.  7  weeks,  £1,468 


Dublin   and  South    Eastern. 


Week   ending    February  13 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for   6  weeks.. 


1914. 
£2,880 

1;7C8 


£4.533 
£28.212 


0  1913. 

£2,803 

1,685 

£4,486 

£27.298 


Miles  open  ... 



160 

160 

Ino. 

this  week. 

£102 

Inc.  6 

weeks 

£914 

Furnesa. 

1914. 
£2,289 
8.064 


Week  ending  February  1 5 

Passengers,  etc 

Goods,  etc 

Total  tor  week £10.555 

Aggregate  for  7  weeks £68,251 

;Mlle6  open 1        139 [ 

Inc.  this  week,  £1 1 


1915. 
£2.079 
8.265 


£10,542 

£69.784 

139 


Dec.  7  weeks,  £1,523 


GlasKOW  and   South   Western. 

^^1913. 


Weekending    February  14    I      1914.       ' 

Passengers,  etc £12.500 

Goods,  etc 20.400  ^ 

Total  for  week I     €32,700 

Aggregate  for  7  weeks '  £225.100 

Miles  open  471 


£12,200 

21,500 

^£35,700 

£227,400^ 

471 


Deo  this  week,  £1.000 


Dec.  7   weeks.  £2.300 


Oreat  Central. 


Week  ending  February-  14         1914.  a  1915. 

Passengers,  etc ,    £19,500  £18.700 

Goods,  etc 74.000    Z0'7P? 

£93.500  589.400 

G.C.  proportion  of  Joint  Lines  _£18.000  _  £17.500 

Total  for  week £111.500  £106.900 

Aggregate  for   7   weeks  £769,000  £750,500 

Mllaa  open  o  80934  o  805'! 

Inc. 


Great  Northern  (Ireland). 


Week  .:iicUng  February   15         1914. 

Passengers,  etc ]       £6,435 

Goods,  etc 11,550 

Total  for  week £19,985 

Aggregate  for  6  weeks    ......   £1  •.9,540 

Miles  open  561^ 


1913. 

'      £8.635  1 

11.300 

£19.935 

£112,595' 

561 


Motropolltan. 


Inc.  6  weeks,  £6,945 


Week    ending    February    15        1914.      {  «  1913- 

Passengers,  etc ■;  £15.435  £14.008 

Goods,  etc     2,168  2,137 

Totalforweek £17,653  £16,145 

Aggregate  for  7  weeks    1  _£  126,030^  £'.15,556 

Mll.-.jp.n    '     8254   n      !  79^4  « 

K     i!  bC  ?  ;-.?  weeks.  £10,534 


Great  North  of  Scotland. 


Metropolitan   District. 


1914. 

£5,810 
5,550 


I  ;ig  February  14 

1^  .to 

Quud.,,  clc 

Total  lor  weak £9.140 

Aggregate  for  7  weeks ._ £60.540 

Miles  open 1       33614 


1913. 
£3.790 

5^210 

£3,000 

£50,561 

33614 


Week  ending    February  14 

Passengers,  etc 

Goods,  etc 

Total  for  week 


1914. 


I     £13,368 

Aggregate  for  7  weeks !     £92.301 


a  1915 


£13,189 
£92,930 


Ino.  this  week,  £140 


Inc.  7  weeks,  £1,379 


Croat  Southern   and   Western. 


Miles  open    

?5 

25 

Inc.  this  week,  £179 

l).o 

7  reeks,   £629 

Midland. 

Week  ending    February  13         1914. 

Passengers,  etc 1     £11 .024 

Goods,  etc 13.430 


1915. 
£11,062 
14,847 


Total  for  week  £24,504 

Aggregate  (or    6  weeks    £156,399 

Miles  open  


1.130 


Dec.  this  week,  £1 ,405 


£25,909 

£153.611 

l,15d_ 

.2;  83^, 


Week  ending  February  14 

Passengers,  etc 

Goods,  etc 

Total  for  week 


£256,000 

Aggregate  for  7  weeks    £1,784,000   £1^782,000 


1914.  r  a  1S13 
«7a,000  £72,000 
132,000  134,000 
£256,000  1 


Miles  open 

Inc.  this  week.  Nil 


1,58414 


1,53414 


Inii.  7   weeks,  £2,000 


Great  Western. 


Midland  Great  Western  of  Ireland. 


Weekending  February  15 

Passengers,  etc 

Goods,  etc I 

Total  for  week 

Aggregate  for  7  weeks 

Miles  open  


1914. 
£102.000 

155.000 
£255,000 


al915. 
£101,000 
150,000 


£251,000 
£1.822,000  j£l. 789,000 
2,9341V    I      2.96612 


Week  ending   February  13 

Passengers,  etc ..... 

Goods,  etc 

Total  fur  week 

Aggregate  for  7  weeks    

Miles  open 1 


1914. 

£5,424 

5,121 

£10,545 

£71.479 

538 


1915. 

£4.410 

6,014 

£10,424 

£71.744 

558 


Inc.  this  week,  £4,000 


Inc.  7  weeks,  £53,000 


Inc.    this  week,  £121 


Dec.  7  weeks,    £265 


Highland. 


North  British. 


Week  ending   February   15  1914. 

Passengers,  etc '  £6,172 

Goods,  etc 4,645 

Total  tor  week I  £10,817 

Aggregate  for  7  weeks     '  £55,155 

Miles  open I  492 


a  1915. 

£5,158 

4.518 

£9,476 

£62,550 

492 


Inc.  this  week,  £1,341 


Inc.   7  weeks,  £2.605 


Week  ending 
Passengers,  etc. 
Goods,  etc 


Hull   and    Barnsley. 


1914. 

£385 
15,627 


February  15 


a  1915. 
£342 
13. 136 


Week  ending   February    15  1914. 

Passengers,  etc £28,400 

Goods,  etc 64^00 

Tstalforweek £92,400 

Aggregate  for  7  weeks £614,500 

Miles  open 1,28534 

Dec.  this  week,  £500 


a  1913. 

£27,300 

65,400 

£92,700 

£621,200 

1.28534 

Dec.  7  weeks,  £6.  700 


North  Eastern. 


Totalforweek 1     £14,010         £13.478 

Aggregate  for  7   weeks  £90,652        £99.068 

Miles  open 1         90  90 


Week  ending  February   14 

Passengers,  etc 

Goods,  etc 

Total  for  wsek 

Aggregate  for  7  weeks     

Miles  open 


1914. 

£56.000 
lAg.OOO 


a  1913. 
£55,000 
151,000 
£204,000 


Dec,  this  week,  £5.000 


£199,000 
£1,565,000   £1.561,000 
1,753    •        1.751 


Inc.  7   weeks,  £4,000 


Inc.  this  week,  £532 


Dec.  7  weeks,  £8,436 


Lancashire  and  Yorkshire^ 

Week  ending  February  15  1914.         o  1913.~ 

Passengers,  etc £38.000         £37,200 

Goods,  etc I       70,100     72.250 

Total  for  week j  £108.100      £109.450 

Aggregate  (or  7  weeks    £733.500     £''44.050 

Miles  open    '      600'4 597 


North  London. 


Week  ending    February  15           1914.      I  1913. 

Passengers,  etc I         £3.125  £3,549 

Goods,  etc I            4,902  4,863 

Totalforweek £8,025  £8,212 

Aggregate  for  7  weeks   £56.779  £58,706 

Miles  open 16  16 


Dec.  this   week,  £137 


Dec.  7  weeks,  £1.927 


Dec.  this  week.  £1,550 


Dec.  7  weeks,  £10,550 


London.    Brlgfhton    and    South    Coast. 


North  Staffordshire. 


Week  ending  February  14 

Passengers,  etc 

Goods,  etc 

Total  for  week... 

Aggregate  for  7 
Miles  open 


1914.  0  1915. 

£35,364       £54,814 

I 15.652  15.609 

i      £51.016'       £50,423 

weeks  '  £530.676   1  £382,618 

I         487        '        487 


Week  ending   February    15 

Passengers,  etc 

Goods,  etc. 


1914.  a  1913. 

£4.500  £4,6C0 

15,B2C  15,510 


Ino.  this  week.  £4.600 


'  weeks.  £18,700 


Qreat  Eastern. 


Week  ending  February  15  1914.  a  1913. 

Passengers,  etc £47,300  1  £47.100 

Goods,  etc 51.000' 48,700 

Total  tor  week £93,300  £95,800 

Aggregate  tor  7  weeks    £686.400  £68C.C00 

Miles  oprn    l.rB2''i'  1 .05"63«  i 

inc.    1'.       '   ■!<    1'?/^^'^'"  '■  .  i'«.400_ 

Great   Northern. 


Inc.  this  week, 

£595 

Dec.  7  weeks 

£1,942 

London 

Electric. 

Week  ending 

Total  for  week 

Aggregate  tor 

Miles  open 

Febiuai7 

14 

1914. 

£14.595 

£  102,890 

2214 

1915. 
£14,625 
£105,640 

22I4 

7  weeks    .. 

Dec.  this  week. 

£10 

Dec.  7  weeks,  £750 

London    and 

North    Western. 

Totalforweek ;£20.520        j£20,i;0 

Aggregate  for  7  weeks    J£156,650     j£137.160 

Miles  "r-!  c  326     1        «■■  326 

Inc.    t  '  '  e.  7    weeks.  £510 

Rhymney. 


Week  ending  February 

Passengers,  etc 

Goods,  etc 

Totalforweek  

Aggregate  tor  7  weeks  .. 
Miles  open    


15 


1914. 


£7,887 
£52.345 
50  >2 


1913. 


£7.817 
£54,417 


50»I 


Inc.  this  week,  £70 


Dec.  7   weeks.  £2.074 


South   Eastern    and    Chatham. 


Week  ending  1  cliruary  Is  1914.  1913. 

Passengers,  etc. £105,000  £103,000 

Goods,  etc 183,000    176.000 

Totalforweek £238.000  £279.000 

Aggregate  tor  7  weeks £1^.943.000  £1.929,000 

MUes  open 2.05414  2.03414 

this  week.  £9.000 


1914.   I   1913. 

£53  285   £59.063 
22.464    21.599 


Inc. 


Inc.  7  weeks.  £14.000 


Week  ending  February  14 

Passengers,  etc 

Goods,  etc 

Totalforweek £80.749        £90.652 

Aggregate  for  7   weeks   £515.066      £5g2,j37^ 

Miles, iron    654  654 

inc.  ;                   -  ;      ,  7   »     ■       t'7,521 


London    and    South   Western. 


Week  ending    February 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  7  weeks 


14 


1914. 
£42.400 

78.600 

£121,000 
£838,500 
Miles  open 1,038? 


a  1913. 

£41,900 

76-300 

£118,200 

£819,800 

1.018  9 


Weekending  February     15  1        1914. 

P.vssenger8.  etc £53,000 

Goods,  etc 31,700 

I.ital  tor  week '      £84,700 

Aggregate  for  7  weeks    £596.800 

Mlle«apen 967 


1913. 

£51.900 

32.C00 

£83.900 

£588.100 

967 


Taff  Vale,  m 

Weekending    February  15         191<1._ 

1915. 

£4.199 

Goods,  eto 16.124 

14,347 

Total  for  week £20.274 

£18.546 

Aggregate  for  7  weeks £142.207 

£146.396 

Miles  ooen    '       12414 

124 14 

Inc.  thk.  week,  £2,800 


Inc.  7  weeks.  £18,700        Inc.  this  week,  £800 


Dec.  7  weeks,  £1,300         Inc.    this  week,  £1 ,723 


Dee.  7  weeks,  £4.189 


Nonu  am  ExPiJiJfATiONd.— o  The  receipts  for  the  oorrespondin?  period  last  year  are  adjust.-^  to  notnal  flyures.  '  -  -eipts  of  Vale  of  OlMiorpin 
HAilwav.  c  Doek  Dues,  etc..  included,  d  These  flfnres  do  not  include  the  receipts  0!  Joint  Lines,  e  EioIusiTo  of  14."^.  :i.  ^t.  '  fcieiusiro  01  ■".  ™"™ 
.loint.  (7  Includes  3J.-|  m.les  .Toint  Lines  fO.N.  proportion'*  i  Includes  receipts  of  the  Waterloo  and  City  lUilirajr.  >  Inciuainf  tht  .■ee^ipt*  or  "'  ™"'; 
I:  Railway  307  milos.  Canal  119  miles.  I  Includ.-s  steamboat  receipts  .ind  tolls,  m  Penarth  Dock  and  R-ailway  included,  n  Incladinir  53}  miles  Jointly  woriea 
with  OCR.    0  Incluaing  148;  miles  Joint         7  Includes  receipts  on  G.N.  and  City  seotion  as  from  July  1st.  


I  So 


THE     RAILWAY    TIMES. 


[February  21,   1914. 


OFFICIAL   TRAFFIC    RETURNS. 


BRITISH    AND    IRISH   RAILWAYS,   &o. 


FOREIGN    AND    COLONIAL-Co«<;n»ei 


Railway. 


Mileage.  Latest  Earnings  Reported,    il    No,    ,    Aggregate  to  Date 

1 Il     of     t. 1 

1914,  [    1913.  I  Period.  |     191 1.    Ilncoraec.  Weeks.:      ign      inc.ordeo. 


Railway. 


Mileage. 


Latest  Earnings  Reported. 


No.    I  Aggregate    to    Date, 
of 


Belfast  &  Co.  D. 
Brecon.  &  Mer. 
Cleator  &  Work. 
Cock.  Kes.  4  P. 
CorkB.A  S  C.  ... 
Ck.  B'rck.(S  P.... 

East  London 

Isle  of  Man  

Isle  of  Wight  ... 
Isle  of  W.  Cent. 
Liverpool     Over. 

Mane.  Canal  

M'port  &  Car.  ... 

Mersey   

Mid.  4  S.W.  Jn. 
Neath  &  Brecon 

Port  Talbot   

Rhon.  &  s.  Bay 
Stratford  &  M.  J. 


80 
61 
29| 
3ii 

934 
16 

46i 

2l| 


80 

61 

39} 

3li 

93| 

16 

46i 
14i 
ill 


6 

61 

163 

163 

Hi 

m 

4i 

H 

60 

60 

40 

40 

m 

33J 

31 

31 

;     68 

63 

Feb.  la 

i     £2,004 

+  £03 

7 

£U,\)i6 

-^6514 

Feb.  15 

2,631 

*83 

I      6 

15,681 

+351 

Feb.  15 

1,369 

-110 

I      ' 

7,809 

-1,499 

Feb.  14 

571 

-45 

7 

3,613 

-421 

Feb.  13 

1.650 

-70 

6 

10,670 

—457 

Feb.  13 

282 

-20 

7 

1,92J 

+  21 

Mot. 

3,875 

+  810 

— 

_ 

Feb.  U 

338 

-12 

6 

2,670 

f47 

Feb. 14 

401 

-t-27 

7 

3,078 

+  3 

Ffb.  U 

630 

t60 

7 

4,390 

-200 

Feb.  15 

1,634 

J-lOV 

7 

11,655 

J- 443 

Jan. 

46,894 

+  5,103 

IM 

4'i,39J 

+  5,108 

Feb.  14 

1,993 

-327 

7 

13,421 

-2.528 

Feb.  14 

2,251 

-■23 

7 

15,893 

^24 

Feb.  15 

1,515 

-183 

7 

10,410 

-455 

Feb.  15 

1,823 

+  61 

7 

11,503 

-117 

Feb.  15 

3,453 

+  83 

f; 

22,149 

^279 

Feb.  15 

2.301 

-431 

' 

16,822 

- 1,391 

Feb.  15 

770 

-oJ 

' 

5,120 

-560 

Salvador .6 

San  Paiilo  a 

Sthn.  Punjab. ..c 

Ludha.  Ext.   e 

Sutlej  Valley  e 

South  ludiaa  e 

Taltal  a 

Temiscouata  ..ft 
Un.Ry3,Ha7.  „a 
Urug.E.Coast  ..a 
Urug.  North  ...a 
W.  of  Havana  a 
W.  P.  A  Yukon  6 
Yucatan  United^ 
Zaf.  &  Hnelva  a   ! 


11913-14  1912-13.    Period.   ,    1913-14    jinc.ofdec.i  Weeks.      1913-14.  llncurdeo. 


lOQ 

100 

1131 1 

1181 

425 

423 

155 

155 

210 

210 

1,732| 

1,69  IJ 

181 

131 

113 

113 

681 

672 

71  1 

31 

73  1 

73 

147  ! 

117 

1121; 

112i 

113 

113 

Feb.  14 
Feb.  8 

Nov. 

Nov, 

Nov. 
Jan.   21 

Jan. 

Nov. 
Feb. 14 
Jan.  10 

Jan. 
Feb. 14 
Dec.  14 
Jan. 31 
Jan.       I 


53,500 

33,225 

5,04,291 

1,04,630 

56,160 

5,34,472 

27,293 

19,710 

48,719 

845 

2,447 

5,550 

2,166 

72,600 

15,667 


+  15,500 

-520 

+  96,213 

+  15,627 

■^21,593 

+  306 

— 299] 


7 
6 

2M 
2M 
2.M 
17 
7il 


-.575  :i  33 

-162   ,  2 

-60  I  7M 

<-110  33 


+  11,300 
+  733 


IM 


218,500 

223,485 

9,31,986 

1,96,018 

96,547 

81,85,534 

187,037 


+ 19,000 
-19,827 

1-1,22,733 
-^20,707 
+  23,948 

-2,43,65a 
+2.349 


817,413  +12,216 

17,598  -3,133 

16,041  I  -3,382 

173,297  +6,479 


I 


387,500 
15,667 


+  73,300 
+  738 


UNITED  STATES  RAILWAYS. 


FOREIGN    AND    COLONIAL  RAILWAYS. 


Railway. 


Mileage. 


Latest  Fiarnings  Reported. 


1918-14  1912-13:   Period.    1913-14.  .Jnc.oi  dec. 


No. 

of 

I  Weeks 


Aggregate  to  Date. 
1913-14.    Inc.ordec. 


...b 


Alcoy  &  Gand.  i 
ADg.-Cb.  Nit.  a 
Antof.  &  Bol.  ...a 

Arg.  N.E a 

Arg.  Irann.  ...a 
Assam-Beugal    e 

Bars!    e 

Ben.  a  N.W.  ...c 
Beng.  r.>ooarg...0 
Extensions  ...c 
Bengal  Nag.  ...c 
EH.  Kiv.&C....a 

Balivar a 

Bomb.  B.  &C.I.« 

Brazil a 

Braz.  Ol.Sn....d 
Brazil.  N.E....  d 
B,  A.  &  Fac.  ...a 
B,  Ay.  Cent.  ...a 
B.A.En.  JtS.C.n 
B  Ay.  Ot.  S.  ...a 
B.  Ay.  West.  ...a 

Burma c 

Can.  North. 
Can.  PaciHo 

Cartagena a 

Gen.  Argentine^ 

Central  Urug....') 

East  Eiten.    a 

North  Esten.« 

Welt  Ellen.  0 

ChlUagoe a 

"CordobaCent.a 

Costa  Kica a 

Caban  Central  a 
Del.  Um.  ii  K.  e 

IDemerara  b 

West  Coast  ...6 
Detroit  Uutd....& 
Dorada  Kxten.  a 
Bast  Indian  ...  e 
Egypt,  Delta     a 

Emu  Bay a 

Entre  Rios a 

a.  Tk,  of  Canada 
Main  Line  ..a 
Canada  Atl.  a 
0.  T.  West. ..a 
Det.U.H.dtM.O 

Total    a 

a.  Ik.  Pac-£o  ... 
;Ut.  lad.PcD.  ..s 
Q.  8  0*  Spain  i 
a.W.  of  Braz.  a 
Ouay.  &  Quito  / 
H.H.  Nizam's  e 
Hyder.  God.  o 
§lnter.  of  Mex.  k 
La  Q.  &  Car.  ...a 

Leopoldlna  a 

Mad.  &  tj.  Mah.e 

Manila a 

Northern  ...   a 

Soutkern  ...    a 

Maahonaland    a 

^"Tican    k 

Mexico,  N.W.  k 
Mid.  of  W.AUH.  a 
Mid.  Uruguay  a 
Nassjo-Ottcar  ...a 
New  Cape  Cen.a 

Nitrate a 

N.W.  of  Urug.  b 

Ottoman a 

Parag.Cent.  ...a 
Poruv.  Corp.  ...^ 
Pira.  Ath.  Pn  ), 
PuerUj  C.  &  V.  tt 

Rliodesia 

Rohtl  &  Hum.  c 
Luck.  Bar.  ...e 


I        33 

I        70 

819 

667 

111 

!      812 

116 

'  2,030 

36 

I      117 

2.069 

16 

110 

I  3,827 

110 

471 

3,506 

190 

76 

3.727 

1.79J 

1,342 

4,670 

11,920 

3,197 
271 
311 
185 
211 
143 

1  186 
233 
315 
192^ 
60i 
IS 


2.709 

'       618 

104 

I       688 

j   3,545 

I       463 

336 

;     189 

4,533 

1,104 

2,905:; 

101 

I  1,010 

I       160 

855 

442 

1,047 

23 

1,752 

3,132i 

217 

87 

175 

I       751 

875 

!      B91   I 

277 

319  ! 

92i 

205 

291 

t       111 

379 

336 

1,059 

346 

31 

1,397 

237 

292 


33 

70 

769 

665 

111 

805 

79 

1,969 

36 

117 

3,495 

16 

110 

3,774 

110 

453 

3,417 

190 

69 

3.579 

1,731 

1,342 

4,297 

11.458 

3,020 
271 
311 
132  I 
211 
143  j 

1,180   I 

:32| 

309 

192i 

60J 

15 


Feb. 14 

Jan. 
Feb.  15 
Feb.  13 
Feb.  14 
Jan.  17 
Feb.  i4 
Jan.  17 
Jan.  24 
Jan.  24 
Jan.  21 

Jan. 

Jan. 


20,000 

27,700 

39,950 

6,156 

2,400 

1,37,000 

33,700 

3,95,b9J 

10,410 

17,248 

9,12,000 

6,827 

8,500 


Feb.  14  '11,39,000 


3,624 
628 
101 
683 

3,545 
463 
336 
189 
4,633 
1,101 
2,901i 
101  I 
1,031 
16J 
355 
392 
1,017 
23 
1,701 
3,132J 
217 
78 
156 
751 
375  I 
tro  I 
277  I 
281 

m 

305  I 

391 

111 

379 

232 
1,035 1 

316' 
81 
1,392 

357 

383 


Nov. 

Dec. 
Feb.  II 

Feb.  14 
Dec. 
Feb.  15 
Feb  15 
Feb.  15 
Jan.  17 
Feb.  14 
Feb.  11 
October. 
Feb.  14 
Feb.  14  : 
Fab. 14 
Feb.  14 
Feb.  14 

Jan. 
Feb.  14 
D3C.  13 
Feb.  li 
Feb.  14 

Dec 

Dec. 
Jan.  7 

Jan. 
Feb.  14 
Jan.  20 

Jan. 
Feb. 14 

Feb. 14 
Feb.  14 
Feb.  14 
Feb.  14 
Feb. 11 
Feb.  14 
Feb.  14  ; 
Feb.  7 
Feb.  14 

Jitn.  24 
Jao.  24 
Feb.  11 

Jan. 
I'cb.  11  1 
Jiiu.  21 
Feb.  11 
Jan.  31 
Jan.  31  j 

Dec.      I 
Feb.  14 


1 


Dec. 

Jan. 

Dec. 
Jan.  24 
Feb.  1-15 

Jan, 

I  Feb,  11 

Fob. 14 

Jan. 

Sept, 

Jan. 

Dec. 
Jan. 17 
Jan.  17 


249,733 

j      35,500 

31,700 

120,000 

25.261 

1,00J 

135,000 

63,000 

4,91,999 

312,700 

1,733,000 

26,124 

120,70  J 

13,160 

4,782 

2,183 

2,594 

7,150  , 

35,625 

8,473 

18,330 

53,100 

25,879 

3,355 

197,215 

7,600 

21,03,000 

9,2JJ 

4,605  I 

16,600  I 

133,483 

8,462 

23,630 

7,870 

173,445  [ 

14,161 

!;,35,500  ' 

73,237  : 

19,123  ( 

1,37,451 

1,20,48J 

220,300 

10,230 

33,666 

7,87,000 

6,927 

3,996 

17,301 

61,216 

218,900  I 

14,319  i 
11,702 
5,S57 
1,727 
32,393 
24,500  I 
7,534  t 
2,760  i 
1.067,162  I 
907,705 
1,000 
78,637 
37,662 
43,963 


+  1,000 
+  3,000 
+  4,630 
+  420 
-600 
+  2,345 
^14,100 
+  19,836 
+819 
-1,715 
+  21,000 
-2,175 
-133 
+  76,000 
+33,464 
-7.50 
-19,253 
-13,000 
+  1,424 
-200  ( 
-31,000 
-6.56J  i 
-22,266  ( 
r6.500  I 
-467,O0J 
-2,422 
-11.900 
-2,549 
-1,293 
-613 
+  571 


+  3,105 
1-975  II 

-994  r 

-0,341 
+  2,395  !| 

-439  || 
-8,513  |! 

—600    i 
+  42,000  |1 

+  556  i 

+  600  'j 

+  1,648  ji 
-78  !■ 

-1.521  Ji 
+  273 
-322    ! 

-6,100 !; 

-^43,000  :' 

—  3,756  I 

-530  1 

^49,122 
-t  30,570  I 
+56,240  I 

-1,312  '' 
+  32,604  1 1 

-620 ;; 

+  33  1 
+  676  'f. 
-1,010    " 
(-79,600 

+  161    i 

-1,133 
+  312 
—323 
+6,217 
-3,503  . 
+  993  i 
-360  i| 
+  153,697   1 
+ 127,363 
-1,250 
-9,221 
-1.568  1 1 
-1.732  1 1 


1 

7 

S3 

33 

16 

19 

16 

17 

17 

17 
IM 
7M 

19 

UM 

12M 

7 
33 

6M 
33 
31 
33 
16 
32 
31 

4.\I 
33 
33 
33 
33 
33 

1 
33 
24 
33 
19 

6M 

6H 

1 

IM 
19 
12 

1 
33 


6 
S 
6 
6 
19 
5 
7 

17 
17 
32 

IM 

6 
17 

6 

a 

5 

6M 

6 

6M 
711 

12M 
1 
6 

7M 
6 

33 
7.M 
9M 
IM 
6M 

16 


101,500 

27,700 

237,174 

217,918 

62,310 

22,33,699 

5,56,900 

61.04,819 

2,11,432 

3,99,333 

131,31,000 

6,327 

54,775 

233,6  2,0jO 

2,591,600  I 

'      413,500  I 

,      232,250  ' 

2,949,000 

,'      155,416 

30,952 

t  3,517,905 

1,559,000 

I  65,31,820 

15,551,60: 

36,490,000 

103,760 

3.397,500 

412,945 

140.169 

73,003 

64,363 

7,150 

1,360,005 

195,871 

279,303 

12,15,692 

119,011 

16,113 

197,245 

7,610 

396,91,000 

219,135 

4,605 

402,500 


-33,600 
+  3,0  JO 
1-7,314 
^3,151 
1-3,310 
+  1,23,977 
-1,59,950 
-2,03,969 
+  21,379 
1-30.993 
-2,43,000 
-2,175 
1-1,791 
i-6.91,00U 
+  334,724 
+  15,250 
-92,673 
-307,000 
+  29,104 
-lis 
-633,095  ^ 
-305,393 
1-4,74,795  ' 
^  1,198,500 
-1,233,000 
+  151  \, 
-35.96.)  !i 
-52,437  f 
-14,170 
-10,622  I 
-1,938  ■ 

+  161,065 
-15,904 
-11,692  !, 
-58,067  j 
+  19,601 
+  2,153 
-8,543  !: 
-500 
-12,43,0Ju 
+  11,345 


I  Alab.  Gt.  8th. 

Ala.N.O.&T.P. 

Ate.  Top.  4  s.  Fe 

Bait.  4  Ohio 

Cent,  of  Geor. 

!  Cent,  of  N.  J. 

Ches.  4  Ohio 

I  Chic.   Gt.   West. 

I  Ch.  Mil.  4  S.  P 

Cin.N.  0.  4T.  , 

CI.  Cin.  Ch.  4c 

Denv.  4  Rio.  G, 

Erie .. 

Gt.  Northern  ... 
Illinois  Central 
Li^uis.  ..4  Nash.  .. 
Minn.  &  St.  L.  . 
M.  St.  P.  S.S.M. 
Miss.  Kan.  &T.  .. 
Nat.  of  Mexicj  .. 
N.  Y.  C.  ,4  H.  R. 
N.  y.  Ont.  &  W. 
N'orf.  &  West.  .. 
Northern  Pac.  .. 
St.  Jos.  &  G.I... 
St.  L.  A  San.  Fr. 
St.  Louis  3.    W. 

Southern     

Texas  4    Pacific 

Wabash 

WhI.  4  L.  Erie 


3094 

309i 

528 

623 

10,139 

9,791 

4,431 

4,459 

1,916 

1,916 

631 

667 

1,939 

1,933 

1,139 

1,487 

7,511 

7,511 

337 

337 

1,993 

1,982 

3,777 

2,777 

1    3,323 

3,330 

1  7,274 

7,037 

'    4,551 

4,551 

4,591 

4,542 

1,027 

1,037 

3,572 

3,431 

8,399 

3,399 

1,750 

1,732 

3,537 

3,587 

645 

545 

1,951 

1,911 

6,019 

6,690 

319 

319 

1,731 

4,726 

1,471 

1,469  > 

7,033 

7,050 

1,831 

1,814 

3,614 

3,511 

457 

453  , 

Jau.  21 

Jan, 

Dec. 

Dec. 

Dec. 

Nov. 
Jan.  23 
Jan.  23 

Die. 
Jan.  21 

Dec. 
Jan.  23 

Dec. 

Dec. 

Dec. 
Jan.  21 
Jan.  23 
Jan.  23 
Jan.  33 
Jan.  28 

Dec. 

Dec, 

Dec. 

Dec. 

Dee. 

Nov. 
Jan.  28 
Jan.  28 
Jau.  28 

Dec. 

Dec. 


696,691 

657,000 
9,137,491!- 
7.909,925 
1,105,623 
3,570,031' 
1.095  592 

318,118 
7,6)2,902, 

193,723' 
2.332,532 

509,801) 
5,092,136 
5,676,561 
5,732,064 
1,163,930 

217,373 

666,420 
,023,737 


+  $4,297 

+  3,000 

l-382,748 

-393,172  I 

+  160,332  1 

-14,537 

-90,335 

+  3,658 

-  660,391 

+  2,119 

-215,833 

-130,900 

+  140,615 

-71,893 

+  21,084 

-31,100 

-3.021 

—  51,566 

50,494 


1,018,618  -1083,196 
9,169,410    -397,827 


651,331 
3,759,317 
5,631,535, 

133,765 
1,016,503 

391,000 
1,923,816 

531,500 
3,430,866 

576,271 


-51,765 
+ 192,807 
-674,191 

^ 12,622 
-232,203 

+  16,000 

+  29,193 

+  8,301 

-191,807  I 

-139,807  ;' 


39 

53,106,836 

7M 

4,693,000 

6M 

57,906,277 

6M 

52,653,964 

6M 

7,597,292 

6M 

13,740,417 

30 

31,730,689 

30 

3,653,463 

6M 

49,317,705 

29 

6,024,638 

6M 

17,876,419 

30 

14,759,409 

6M 

33,544,458 

6M 

45,103,722 

6M 

34,538,820 

29 

34,910,395 

39 

5,832,459 

30 

18,529,415 

30 

20,001,099 

30 

20,026,659 

6M 

61,042,067 

BM 

4,883,712 

6M 

23,413,765 

6M 

39,045,871 

6M 

867,401 

5M 

20,175,940 

30 

8,078,297 

30 

41,921.330 

30 

11,633,272 

6M 

16,303,366 

7M 

4,484.957 

+  5216,126 
+  278.000 

-3,332,082 
+  204,636 
+  271,930 
-2111,043 
+  736,780 
+  274,626 

-1,155,031 
+  293,605 
-113,003 
-568,600 
-201,511 
+  993,995 

+  1,125,179 

1-1,532,370 
-156,838 

-1,120,890 

-280,786 

-17,617,-390 

+  1,316,853 
- 152,224 

+  1,274,829 

-675,863 

+  5,204 

+  394,648 

-116,363 

+  1,123,473 
+  237,896 
-517.578 
+  117,219 


WORKINS  STATEMENTS  AS  LAST  REPORTED. 


Riilroai. 


Gross  Earnings. 


Net  Earnings . 


1913. 


Inc.  or  dec. 


1913. 


Ino.  or  dec. 


!- 53,200 


864,529 

49,635 

163,515 

65,326 

1,131,935 

101,612 

371,35,939 

127,031  I 

103,163 

;i,32,511 

14,45,499 

5,972,930  i 

10,250 

203,367 

125,92,948 

40,803  , 

3,993 

17,301 

395.991 

1.199,300 

70,381  1 
72,879  i 
75,671 
7,333 
33,103 
179,926 
49,759 
103,510  S 
7,130,131 
6,013,911 
4,000  I 
439,713  I 
5,81,737 
5.89,074 


-44,939 

-3,568 

-9,142 

+  1,422  ' 

-56.277 

-10,76? 

+  17,83,573 

-11,3J6 

-11,411 

+  54,391 

+  85,751 

+  177,570 

+  7,029 

+3.89,815 

-114 

+  33 

+  676 

+  43,931 

+  90,600 

- 193  j 

-5,791 

+  4,775 

-3J3 

+  4,6J3 

-31,853 

+  3,510 

+  16,300 

+  510,593 

+  539,665 

-1,250 

-72,694 

-14,995 

-91.414 


a  Earnmga  reported  in  pounds,  6  in  dollars. 


Alabama  Gt.  SoutberoDecember 

July  I  to  December  31 
Atoh.  Top.  Sc  Santa  F>         Dec. 

July  I  to  December  31 
Baltimore  and  Ohio      Decerabsr 

July  1  to  December  31 
Canadian  Northern       December 

July  1      to     December  31    .. 
Canadian  Pacific  December 

July  1  to  December  31 
Chesapeake  and  Ohio  December 

July  1  to   December  31 
Chicago  Great  West.    December 

July  1  to  Decerabe.*  31 
Denver  &  Rio  Grande  December 

July  I  to  December  31 
Grand  Trunk  of  Canada :  - 
Main  Line      November 

July    1    to  November  iiU  ... 
Canada  Atlantic ...  November 

July   1    to  N  ivember  31  ... 
Grand  Trunk  Western      N,jv. 

July    1  t)    November  31  ... 
Detroit  Gr.  Hv.  S  Mil.      N  )V. 

July    1    to  November  30  .. 
Total  for  System   ..November 

July  1    to  November  30  ... 
Louisville  ANashville  December 

July  1  to  December  31 
Minn.  St.  P.  &  S.S.M.  December 

July  1  to  December  31 
Miss.  Kan.tt  Texas  ■  December 

July  1  to  December  31 
National  of  Mexico      December 

July  1  to  December  31 
New  York  Ont.  4  West.  October 

July  1  to  October  31 
Phil,  and  Reading    ..  Deoember 

July  1  to  Dicamber  31    ... 
Coal  and  Iron  Co.     December 

July  1  to  December   3!      ... 
Total  both  Comps.   December 

July  1  to  December  31     ... 
Pitts.  Cin.  Ch.  i  St.    L.     Dec. 

Jan.  1  to  December  31    ... 
St.  Louis  li  San  Fran. ...     Deo. 

July  1  to  December  31 
Southern  Railway  ...  December 

July  1  to  December  31 
Union  Pacific      ...    December 

July  1  to  December  31 
Wabash    November 

July  I  to   November  3J    ... 


$506,370 
2,t'31,l25 
9,137,494  ' 

57,903,277 
7,919,325 

52.653,961  I 
2,253,000 

13,331,900 

11,811,033  I 

73,233.003 
3,150,003 

13.612,133 
1.130,613 
7,533,584  \ 
1,839,099 

13,153,903 

j;731,003 

3,976,750 

11,3)3 

219,230 

113,602 

637,300 

49,703 

233,800 

933,600 

5,056,550 

$5,137,723 

31,590,409 

1.453,130 

10,930,964 

2,627,647  ■ 

17,276,141 

2,731,677 

17,432,469 

776,931 

3,569,921 

4,160,630 

23,533,590 

2,315,591 

16.101,033 

7,095,272 

11,653,611 

3,392,139 

44,237,333 

3,579,000 

33,100,000 

6,439,204 

83,333,234 

7,453,576 

51,974,733 

2,573,831 

13,321.500 


+  835,573 
+  309,738 

—1,283,718 

-3,332,033 
-393,172 
+  201.625 
+  121,000 

+  1,125,030 
-405,000 

+  1,760,000 
+  173,013 
+  647,501 
-11,633 
+  252,795 
-193,533 
-399,701 

-£2,333 

+  110,350 

-4,603 

-3,500 

-9  000 

+  11,630 

-390 

+  7,400 

- 16,200 

+  157,450 

+  883,418 

+  1,664,091 

-40;,453 

-771.301 

-313.815 

-313,143 

-2,953,516 

-15.184.265 

-24,491 

-56.035 

-215,150 

-852,831 

-1,392,561 

-6.995,231 

-1,537,710 

-7,318,103 

-193,303 

+633,303 

-272,033 

+  184,000 

+  335,819 

+  1,115.235 

-836,573 

+  394,511 

-163,671 

-335,831 


$136,131 

733,625 

2,850,719 

19.313,283 

2,107,112 

14,586,781 

634,000 

4,040,703 

4,227,000 

27,212,000 

915,139 
6,037,304 

259,462 
1,944.931 

475,114 
3.673,933 

£116,000 

1,033,700 

Dr.  2,950 

Dr.  20,450 

15,350 

90.250 

6,500 

36.000 

164,900 

1,181,500 

$1,303,513 

8,623,421 

391,193 

3,679,580 

538,548 

5,010,618 

122,467 

954.683 

1,36,900 

1,075,922 

1,339.140 

8,692,859 

124,363 

255,072 

1,513,502 

8,947,661 

362.823 

6,072,116 

851,000 

6,758,000 

2,238,154 

11,374,819 

2,189,048 

19,672,138 

517,723 

3,612,616 


-S8,3U 

-75,745 

-592,501 

-1,531,395 

-217,367 

-1,437,448 

+  43,000 

+  587,700 

- 169,000 

+  81,000 

+  30,986 

+  135,981 

-37,171 

-230,934 

-123,537 

-127,963 

-£650 

+  95,900 

-5,450 

-  24,250 

-4.600 

-21,650 

-2,900 

+ 14,450 

-13,600 

+  64,450 

-$83,633 

+  52,441 

-417,846 

-1,531,305 

-496,492 

-1,297,849 

-3.628,485 

-12.492,905 

-49,098 

-195,536 

-441,708 

-2,117,880 

—  553,555 

-2,666,068 

-994,265 

-4,784,217 

-105,921 

-4,244,781 

+  459,000 

-169,000 

+  127,511 

-140,296 

-443,108 

-2,193,434 

-113,505 

-333,130 


"•  In^IiiHinV  v^rf-iTtt-"'  r  t"  "■■'—"■■'  •"  rupees,  d  in  milreta,  f  in  sucres,  h   m  drachmaa,  •  in  pesetas,  j  in  Bolivian  ourrenoy  t  in  Mexican  doUara. 

inoludmg  North  West  Arg«ntio«  Secaon,    _    t  Inoludmg  Be.rbioe  receipts,     t  includmg  Indian  Slidland.     "  "     '    "  "  ■' 


luciuaing  Oorrioba  and   Rosano  and  Cordoba  Central  B.  Ay.  Extension 


Including    receipts  ol   leased   Imea 


February  28,  1914.]  THE     RAILWAY    TIMES.  ^^__^^  ^^i^ 


BROWN  BAYLEY'S  STEEL  WORKS,  Ltd 

Tclipmphio  (  "  n.WI.ET,  SHF.KKIELD."  ^  |J  CZ  C  C  I  C  t      r\ 


Addri-ssi's  \  "  BALI.    LONDON." 


■Manufacturers     of     Steel     by     the     "SIEMENS"     and     "BESSEMER"     Processes. 

Makers  of  TYRES,  AXLES  and  SPRINGS,  for 
RAILWAY  LOCOMOTIVES,  CARRIAGES  &  WAGONS,  &  also  for  ELECTRIC  CARS- 

Special  Guaranteed  Spring  Steel. 

SPECIAL  STEEL   BLOOMS,  BILLETS   &  SLABS. 

London  Office  :  Suffolk  House,  5,  Laurence  Pouatney  Hill,  Cannon  Street,    E.G. 


DENNY,  MOTT  &  DICKSON, 

'  LTD. 

IMPORTERS    OF    AND     DEALERS     IN     ALL     KINDS     OF 

TIMBER     FOR     ROLLING    STOCK, 

••^DENnT*'' London!"  SHIPBUILDING,  ETC.  4495V^2°T  Avenue. 

LONDON— 14,  Fenchurch  Street,  and    East  Wood  Wharf,  West  India  Dock. 

LIVERPOOL:  GLASGOW-  NEWGASTLE:  CARDIFF:  PRESTON: 

170.  Regent  Road.  87.   Union  Street.  Bank  Ghambers.  Steam  Saw  Mills.  County  Chambers- 


THE 


Imperial  Brake  Block  Co.  Mi 

HEAD  OFFICE  :  WOKKS  : 

29,    GREAT    ST.    HELENS,  TEES    IRONWORKS, 

LONDON,    E.G.  MIDDLESBRO' 


ORIGINAL    PATENTEES 


OF  THE 


BACK 

BRAKE    BLOCK 


FOR 


RAILWAYS  AN.  TRAMWAYS 


ALFRED     INGRAM     &    CO., 


SOLE  ENGLISH  AGENTS : 

Queen     Annes     Chambers, 


Westminster. 
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TENDERS    INVITED. 


The   South   Indian   Railway    Company, 
Limited. 


rp. 


^HK  South  Indian   Kaihvay  Conipanv, 

l,imite(.l,    ;ir*?    prepared  to  receive   Ti'iidi-rs  for 

the  Supply  of 
7  Loeoniotive  Tank    Engines,    Metre   Gauge,   0-1-4 

'■  A    '     Chiss,    SuptTheiited. 
Spoc-ificatians  and  form?  of  Tender  may  bo  nbtame'.l 
at   th*  Company's  Office's. 

Tenders,  addrt-s-ird  to  the  Chairman  and  Directors 
of  the  South  Indian  Railway  Co.^  Ltd.,  marked 
"  Tender  for  Looninotivr>,"  mu^t  he  left  with  the 
iinderriifrn*-!!  not  Intpr  than  One  o  clock  on  Wedn«t;da^ , 
the   ISth   March,   lf»U. 

Thi.'  Comjiany  are  not  hound  to  accept  the  lowest 
or   any  Tender. 

A  charge,  which  will  not  be  returned,  will  be  mad'j 
of   40s.    fnr  each    copy  of  the    specification. 

Copie.*;  of  the  drawing?  may  be  obtained  on  paym-'T.t 
at  the  office?  of  Kobert  White,  Esq.,  M  In.st.  C.E. 
Consult  ing  Kngiucer  to  the  Company,  3,  Victoria 
Street,  We.stmiuster,   S.W. 

By  Order, 
V.  E.  de  BROE.  M.Inst.C.E.. 

for  ilanaging  Director. 
Company's  Offices. 

91.   York    street,    Westminster,   S.W., 
2Uh    February.   1914. 

Great  Northern  Railway  Company 
(Ireland). 

THE   Directors  art.^  prepared  to  receive 
Tenileis  for   thn  Supply  of  Sleepers  or  Sleeper 
Klock^  of   Biiltie  Ei'dwoo<J   or  .Scotch  Fir, 

Coi)ie5  of  the  specificitien  and  forms  of  Tender  can 
be  obtained  from   the  Secretary. 

Tender!!,  mad"  out  on  th-e  I'orm?  >»iupplied  by  the 
Company,  should  be  didivercd  under  sealed  cover, 
eudor>ed  "Tender  for  Sle-eper;?."  to  the  undi-rsignei 
not  liiter  than  10  a.m.  on  Monday.  2'ird  March,  '914i. 
Thf  directors  do  not  hind  themselves  to  accept  ihe 
lowest   or  anv    Teiub_-r. 

T.  MORKISON, 
Si^crctary's    Offlr**.  Seciotary. 

Amiens   Street    Terminus. 

Dublin,   2,>th   February,   19H.  ' 


POSITIONS    VACANT. 

East    Indian    Railway. 


TWO    JUXIOK     KNiaXEKKS. 


^pHE     Directors     of     the      East      Indian 

X  Hailway    Company     are    ])repared    to     receive 

Applications  (by  letter  only)  for  Two  Appointments 
a.s  .Junior  Engineer  in  the  service  of  this  Companv 
in  India. 

Candidates  should  be  ahout  25  years  of  age,  and  must 
have  received  a  good  iticientiflc  education  at  a  re- 
cognised Engineering  College,  and  have  had  thereafter 
at   least  a  year's   experience   on   works. 

Preferpnce  will  be  given  to  men  who  have  been 
employed  as  Assistant  Engineers  on  a  railway  <jr  on 
construction. 

Terms:  A  four  year,,'  agreement  in  the  first 
instance,   and    first-class   passage    to    India. 

Salary  :  Kupocs  3dO  to  Rupees  450  per  oalendir 
month,  accrurling  to  age  and  (jualitications. 

The  selected  c-andidates  will  be  required  to  pass 
a  medical  examination  by  the  Company's  coiL&ultiuij 
physician   before   appointment. 

Applications  should  be  accompanied  by  a  brief 
record  of  the  candidate's  career,  in  clironological 
oilier,  giving  particulars  of  general  and  technicil 
education  and  sut>sequent  c.\perienoe,  with  dat'o.-' ; 
and  a  medical  certificate  of  fitness  for  residonee  in 
India  :  and  should  be  addresr;ed  to  the  unders-gned 
not  later  than  Saturday,  tlie  14th  March  next.  Copie.s 
(not  originaks)  of  any  testimonials  may  aho  he  sent. 
By  Order, 

C.    W.    YOUN(J, 

Sccret'ii}. 
28-;iO,  Nicholas  Ijane. 

Lombard    Street,    Lonilon.   E.C., 
20th   Februarv,   1914. 


T  OCOMOTIVE  En.£;ineer,A.M.LMech.E. 

J-^  Experienced  in  construction,  repairs,  m  ;l 
running  of  engines  and  rolling  stock  ;  specialised  in 
application  of  modern  friuijunent  ami  organisation 
to  existing  railway  works  is  open  to  con^ider  I'm- 
gagement  at  honi'C  or  abi*oad  where  ability  and 
activity  will  me*'t  wi»-h  adivmate  remuni'r!)*ion. 
Address.  "  Railway,"  1457,  Sells  Advertising  Oflica. 
Fleet.  Street,  London. 


East  Indian  Railway. 

ASSISTANT    CAlilUAUE    AND    WAGON 
SUPEIUXTENDENT. 


THE  Directors  of  the  Ea'*t  Indian 
l{ail\\:iy  Company  are  prepared  to  receiTt- 
Applicati.uus  (by  letter  only)  for  an  appointment  as 
an  Assistant  Carriage  and  Wagon  Superintendent  in 
the  service  of  this  Company  in  India. 

Candidates  should  be  between  25  and  30  years  of 
age,  and  must  have  received  a  good  scientifio 
education  at  a  recognised  Engineering  College,  -.ind 
have  served  either  pupilage  or  apprenticeship  iji  a 
well-known  carriage  and  wagon  works,  preferably 
those  of  a  British  railway,  followed  by"  running " 
experience  on  either  a  British  or  CoLoniul  railway. 
Particulars  must  also  be  given  as  to  what  knowledgi* 
the  applicant  has  as  to  iron  and  steel  wagon  work, 
the  woodwork  connected  with  coach  building,  as  .ve  I 
as  of  underframe  work,  and  all  fittings;  and  whethe.- 
he  ha-s  auy  special  knowledge  of  either  gas  or  electric 
train   lighting. 

Terms :  A  four  yeans'  agreement  in  the  first  in- 
stance, and  first-class  passage  to  India. 

Salary  :    Rupees   450  per  calendar  month. 

Applications,  giving  particulars  of  general  and, 
tcchniciL  education,  training,  and  subsequent  ex- 
perience (with  dates)  and  accompanied  by  a  medical 
certificate  of  fitness  for  residence  in  India,  shoub? 
be  addre^si>d  to  the  undersigned  not  later  "than 
Saturday,  the  14th  March  next.  Copies  (not  originals)- 
of  any  testimoniaU  may  also  be  sent. 
By  Order, 

C.   W.    YOUNG. 


2S-:^0,    Nicholas  Lane, 

Lombard   Street,  London,  E.C., 
20th  February,    1914. 


Secretary. 


OFFICIAL     ADVERTISEMENTS     for 
insertion    in    the  current  week's  issue   should 
be  received  by   G  p.m.  on    Friday. 


All  communications  relating  to  advertisements 
should  be  addressed  to  THE  RAILWAY  TIMES,  12,. 
Norfolk  Street.  Strand,  London,  W.O. 


THE  METROPOLITAN 


CARRIAGE,  WAGON  AND  FINANCE  COMPANY,  Ltd., 


Ltd..    and 


XNCOFlX>ORA.'X<IX«0 

Patent  Shaft  and   Axletree  Co.,   Ltd.,   Docker    Bros., 
the    Willingsvt^orth    Iron    Co.,    Ltd. 

IRON     AND     STEEL     UNDERFRAMES,     WHEELS.     AXLES, 

AND   EVERY   DESCRIPTION    OF    ROLLING    STOCK, 

PRESSED  STEEL  BOGIE  TRUCKS,  The  "Brunswick"  Weldless  DiscWheeL 

BRIDGEWORK    AND    ROOFS,     DOCKERS'      SUPERIOR    VARNISHES,    PAINTS, 

and    FINE    COLOURS,    fon    all    Climates. 
Dockers'  "Hermatop"  Paints  for  Structural   and  all  classes  of  Engineering  Work. 

Rcg.OIMces:  SALTLEY.  BIRMINGHAM.      London  Ollices:  BRUNSWirK  HOUSE  CENTRAL  BLDGS..  WESTMINSTER.  S.W.     ^ 
Telegrams:  "METRO."  BIRMINGHAM.  "RAILCAR,  VIC.  LONDON."  "  SHAF  r."  WEDNESBURY.  ^ 


Registered  Tkade  Mark  : 

"VICTORIA  STONE." 


Established    1868. 


Head    (Telephone  2S66  LONDON  WALL. 
Office  I  „  U4S9  CENTRAL. 


PATENT    VICTORIA     STONE. 

FORTY     YEARS'    WEAR     IN     LONDON 

Payments  extended  over  aoy  number  of  years  for  Borouglis,  Corporations  and  DislricI  Councils. 

The    Com   anv    have   a    very    large    .•■tock   of    thoroughlv    matured    P.iving 
Mabs,  from  which  deliveries    to    any   amount    can  be  effected  Immediately. 

The      F»atent      Victoria     Stone     Co.,    Ltd,, 

11,     12,     13,     HAMILTOX     UOUSp;     BISUOPSGATE,      E.G. 
(Works  :  STRATFORD  MARKET.  ESSEX,  and  GROBY  QUARRIES.  LEICESTERSHIRE.) 


/^-b 


A    Journal    of   Finance,  Construction,  and  Operation. 


Vol.  CV. 


SATURDAY,   FEBRUARY   28,    1914. 


No.  9. 


PRINCIPAL    CONTENTS. 


AnTicrrs— 

Points  from  Railway  Accounts 
aiid  Meetings 

Mr.  Thornton  and  the  Ra  pvay 

Stall     

Weekly  Traffic  Summary 

Money  and  Stock  Markets 

Bank  Return  

Meetings  and  Reports — 

Caledonian  Railway     

Glasgow  and  South  Western  Rail- 


way 


Great  N'orth  of  Scotland  Railway 
London,     Brifihton     and     South 

c.,..„l  R^iihvav   


[■AGE 
183 

1S4 
■S5 
J85 
186 

187 

)87 


Lamport  and  Holt,  Limited 

Metropolitan  Railway      

Korth  British  Railway    

Korth  London  Railway 

Great  Wcsti-rn   Railway 

Midland  Railway 

North  Eastern  Railway 

London  and  South  Western  Rail' 


way 


London  and  N'orth  Western  Rail- 
way       

Dividend  Asnoun'Cements  

Railway  Notes  


PACE 

189 
100 
I  go 
191 
102 
194 
195 

196 

197 
200 
200 


THE     RAILWAY    TIMES. 

Established  In  1837. 
PUBLISHED     EVERY     SATURDAY. 
Annual     Subscription     'post  free),     25     shillings. 
All  communications  lor  the  following    issue  should  be  receiveci  not 
later  than  6  p.m.  on  Friday. 

New  Advertisements  or  changes  in  copy  for  the  inside  pages  must  be 
received  not  later  than  6  p.m.  on  Friday.  Advertisements  tor  the 
cover  must  be  received  by  noon  on  Thursday. 

Advertisements  of  which  proof  is  desired  should  reach  us  by  the 
second  post  on  Wednesday. 

Money     Orders.  Cheques,    etc.,  should     be    drawn     in     favour    ot 
THE   RAILWAY  TIMES,  and  should  be  crossed  "  National  Bank." 
Telezrapblc  Address :  "Altimetry,  London."  Telephone:  No.  2948  Gerrard. 
Olllces:  12.  Norlolk  Street,  London,  W.C. 


FOUNDED   1871. 


THE 


{Empowered  hy  Special 
Act     0/     Parliavient. 


OCEAN 


Accident  and  Guarantee 
Corporation,  Limited, 

Accident  Insurance  of  all  Kinds 

Fire.  Burglary. 

Employers'  Liability.       Fidelity  Guarantees. 

Licence  Insurance. 

Public  Liability.         Motor  Car. 

Excess  Bad  Debt. 

Boiler  and  Lift  Inspection  and  Insurance. 


1I.-cn^  Office:— 
MOORGATE   STREET,  LONDON. 


T.  M.   1:.   .\1:MST1'.0\"0,  .Vn::,i:vr  ,{  S,rrcl,:rf. 


POINTS  FROM  RAILWAY  ACCOUNTS  AND  MEETINGS. 

The  first  of  the  series  of  annual  railway  accounts  is  now 
practically  complete,  the  majoritv  of  the  meetings  have 
been  hekl,  and  it  is  useful  at  this  stage  to  take  a  survey 
of  the  situation.     As  we  have  already  pointed  out,   the 
absence  of  comparative  figures  from  the  majority  of  the 
new  annual  accounts  has  restricted  the  information  to  be 
obtained  from  them,  but  this  will  be  remedied  in  future 
annual   accounts.     Some   companies,    notably   the   North 
Eastern,    have   supplied   in    considerable    detail   in   their 
reports  the  comparative  figures  which  were  not  available 
in  the  new  form  of  accounts.     From  these  particulars  it 
appears  that  the  railway  receipts  advanced  by  £1,155.000, 
and  the  total  expenditure  bv  £681.500,  leaving  additional 
net  revenue  £473,500,  whilst  net  receipts  from  other  sources 
were  nearly  £31,000  higher,  bringing  the  total  increase  in 
the  net  income  of  that  railway  up  to  over  £504,000.     The 
analysis  of  expenditure  pro\nded  by  the  report  incUcates 
that   on  maintenance  and  renewals  a  sum    of    £214,000 
additional  was  expended,  whilst  under  the  head  of  loco- 
motive ninning  expenses  the  increase  was  nearly  £235,000. 
At  any  rate,  it  is  strikingly  satisfactory'  that  this  railwa}', 
w^hich'has  perhaps  been  most  subjected  to  labour  troubles 
and  increasing  demands  for  higher  wages,  was  able  to  net 
nearly  half  of  its  increased  gross  revenue,   and  was  able 
to  raise  its  dividend  for  the  whole  year  by  one  per  cent., 
from  6  to  7  per  cent.,  as  well  as  appropriate  sums  of  £300,000 
in    all   to    reserves.     Analysing  the  accounts  as  a  whole, 
the  following  are  some  of 'the  general  features  which  are 
well  worth  the  attention  of  the  proprietors.     As  a  rule, 
particulars  now  supplied  in  regard  to  the  capital  expended 
on  subsidiary  undertakings,   such  as  steamboats,   docks,, 
harbours,  hotels,  canals,  etc.,  together  with  the  particulars 
of   the   revenue    and   expenditure    associated   with   these 
"  side  shows,"  are  reassuring.     In  the  great  majoritv  of 
cases  these  concerns  pay  their  own  way  and  contnbute 
some    profit    towards    depreciation    and    interest    on    the 
capital  involved  therein.     The   North  British  chairman, 
at   the   meeting  on  Thursday,    pointed  with  satisfaction 
to  the  fact  that  in  their  case  their  steamboats  not  only 
stood  in  their  capital  accoiuit  at  nothing  at  all,  but  ^ey 
had    contributed    £3,000     towards    depreciation.       This 
company  has  also  been  much  criticised  in  regard  to  its 
hotel  ventures,  but  there  the  net  results  provided  over  4  per 
cent,  upon  the  capital  involved.     In  some  instances,   of 
course,  there  is  no  adequate  return  upon  the  capital,  but 
it  is  not  difficult  to  prove  in  these  instances  that   the  traffic 
they  bring  to  the  railway  concerned  fully  compensates 
for    anv    apparent    shortage    in    this    respect.      Aiost    of 
the  information  supplied  in   regard   to   these  subsidiary 
undertakings  is,   of  course,    available  for  the  first  time. 
Other  information  which  is  now  obtained  in  a  complete 
form  for  the  first  time  is  that  relating  to  renewiUs  and 
maintenance  of  the  rolling  stock  and  the  permanent  way 
and  the  work  done  in  relation  thereto.     In  this  respect 
also  the  particular  will  be  found  to  be  eminently  satis- 
factory from  the  point  of  view  of  the  shareholders,      ihe 
general  balance  sheet  of  each  company  as  presented  in 
the  new  form  is  also  well  wortii  study  in  the  case  of  each 
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individual  company.     We  will  not  say  that  reserves  are 
fully  disclosed,   but   there  is   at  least   a  more  complete 
disclosure  than  has  been  the  case  under  the  old  system 
of  accounts.     For  exam])le,  the  North  Eastern  Company 
discloses  reserv'es   of   considerably  over  2  J   millions,   the 
Great   Western  about   3    millions,  North   Western  about 
3  millions,  and  the  Midland  about  4.V  millions.     In  fact, 
in  every  case  depreciation  from  reserve  funds  not  hitherto 
shown  are  disclosed,  and  the  criticism  that  most  railway 
companies  have  divided  profits  up  to  the  hilt  is  refuted. 
The   North  British  meeting   held  on  Thursday   was   re- 
markable for  the  successful  defence  which  the  chaimian 
made  in  regard  to  the  policy  of  not  pa^dng  a  higher  dividend. 
He  frankly  admitted  that  more  might  have  been  paid,  but 
urged  the  policy  of  conserving  profits  in  view  of  future 
developments  of  the  railway,  and  his  assurance  that  the 
position  of  the  company  is  an  absolutely  strong  one  and 
his  reference  to  the  reserve  figures,  for  example,  will  prove 
reassuring.     At  the  Brighton  companj'  meeting  on  Wed- 
nesday, Lord  Bessborough  further  emphasised  the  success 
of  the  electrification  policy  and  was  also  able  to  take  on 
the  whole  a  hopeful  view,  not  onlj'  of  the  prospects  of  the 
company,   but  of  the  relations  with  their  men.     In  our 
last  issue,  we  published  the  report  of  the  Great  Central 
Railway,  and  we  are  glad  to  notice  that  Sir  Alexander 
Henderson  in  his  address  to  the  shareholders  was  able  to 
take  a  distinctly  encouraging  view  of  the  prospects  of  this 
progressive  railway.     His  remarks  on  the  labour  question 
will  also  be  studied  with  interest.     He  then  stated  that  he 
thought   labour  had  had  its  full  share  during  the  past 
year  of  the  country's  prosperity,  and  that  the  reaction  had 
set  in,   in  connection  with  which  it  would  probably  be 
found  that  more  men  would  be  available  than  there  was 
work   for,    consequently    he    did    not   fear   unreasonable 
demands  being  formulated  by  the  men.    Other  chairmen, 
whilst  regretting  that  notice  had  been  given  to  tenninate 
the  Conciliation  Boards,  recognise  that  the  desire  of  the  men 
is  not  entirely  to  abolish  these  boards,  but  to  secure  their 
amendment,  and  such  demands  will  be  considered  when  the 
time  comes.     The  Great  Central  chairman  also  alluded  to 
a  matter  of   particular  interest  to  that   company.      He 
pointed  out  that  for  the  year  1913  the  company  was  only 
£93,000  short  of  the  full  preference  interest,  and  he  added 
that  he  did  not  think  he  was  "  too  sanguuie  in  expressing 
the  belief  under  the  conditions  he  had  just  referred  to 
that  their  long-suffering  ordinary  shareholders  were  near 
the  goal  of  their,  and  the  directors',  ambition."     At  the 
Midland   meeting   on  Thursday   Mr.   Murray   Smith,    the 
chairman,  pointed  out  that  they  were  asking  for  powers 
to  create  a  million  of  capital,  but  that  they  had  not  asked 
for  any  additional  capital  since  1907.     He  explained  that 
there  was  no  necessity  for  inunediate  issue  of  capital,  and 
they  did  not  intend  to  make  the  issue  at  present,  as  they 
had  been  able  to  keep  a  large  sum  on  deposit  at  their 
bankers    and   save   the   company  the  burden   of   capital 
raised  in   what   might  be   unfavourable   financial   times. 
A  reference  to  that  company's  balance  sheet  shows  indeed 
an   exceptionally    strong    financial    position,    for    at    the 
31st  December  last  the  company  had  cash  at  its  bankers 
and  on  dejMjsit  of  about  tluec  millions  sterling.  The  Midland 
chairman  emphasised  the  fact,  which  is  sometimes  over- 
looked, that  the  4  per  cent,  increase  in  rates  which  the 
railway  companies  had  been  able  to  put  in  force  since 
July  I  htst  Wits  far  from  compensating  the  company  for  the 
increase  in  wages  given  since  the  strike  of  1911.     In  other 
word-s,  the  relief  which  the  railway  companies  have  been 
able  to  obtain  under  the  Act  passed  last  year  represents 
only  a  fraction  of  the  concessions  which  they  have  been 
induced  to  make  in   the  direction  of  higher    v.-ages  and 
improved  conditions  to  the  staff  generally.     With  pardon- 
able pride,    the   Midland  chairman   referred   to  the    fact 
that  they  had  not  only  been  able  to  pay  a  higher  dividend 
than  for  a  good  many  years,  but  they  had  been  building 
■up   substantial   reserves,    and    he   concluded    by    pointing 


out  that  not  only  was  the  company  in  a  sound  position, 
but  he  hoped  they  would  be  able  to  meet  the  burdens 
imposed  upon  them  in  future  without  unduly  encroaching 
on  the  interest  of  the  deferred  stockholders. 


MR.  THORNTON  AND  THE  R41LWAY  STAFF. 

]\Ir.   H.   W.  Thornton,   the  new  manager  of   the  Great 
Eastern  Railway,  was  so  happy  in  his  remarks  to  inter- 
viewers  in   this   country    after  the   announcement   of   his 
appointment  that  it  is  surprising  that  he    expressed    an 
unfounded  fear  in  tlie    course    of    some    observations    he 
addressed  to  reporters  when  he  landed  at  New  York  on 
Tuesday    last.     "  I    dare    say,"    he    is    reported    to    have 
stated,  "  that  I  shall  meet  with  some  opposition  at  first, 
because  British  pride  has  been  touched,  but  I  hope  to  over- 
come any  feeling  of  animosity  by  strict  attention  to  busi- 
ness  ancl   by   lending   a  sympathetic   ear    to   my   staff." 
Presumably   this   misconception   is    due   to   a    too   ready 
acceptance  by  him  of  the  outpourings  of  some  of  the  daily 
papers  and   their  penchant  for  inventing    headings    that 
bear  little  or  no  relation  to  the  matter  under  discussion. 
It  is  not  upon  such  effusions  that  ;\Ir.  Thornton  must  base 
his   impressions.     No  railway  officers  have  referred  to  the 
appointment  in  terms  other  than  of  welcome,  for  they 
remember   that    officers   from   British   railways   construct 
and  manage  railways  in  man\-  countries.     Certainly  there 
has  been  a  commendable  anxiety  to  prove  the  e.xistence 
of  a  good  supph'  of  capable  subordinates  and  of  facilities 
for  fitting  them  to  discharge  the  duties  appertaining  to 
higher  positions.     One  of  the  latest  contributions  to    the 
discussion   was  b\-   the   chairman   of   the]  Great   Western 
Railway,   on  Thursday,   when  Mscoimt  Churchill  rightly 
stated  that  if  native  talent  were  not  available  the  peculiar 
circumstances  of  any  particular  company  might  render  it 
desirable  for  a  man  with  the  required  experience  to  be 
obtained  from  outside.     As  far  as  the  Great  Western  is 
concerned  there  is  no  lack  of  rising  talent,  and  every  oppor- 
tunity is  given  to  the  yoimg  officers  to  obtain  a  thorough 
experience  so  as  to  fit  them  for  superior  positions.     In  the 
discussion  that  has  centred  on  the  Great  Eastern  appoint- 
ment no  attention  has  been  given  to  the  fact  that  Mr. 
Thornton  is  a  civil  engineer  with  an  experience  of  engineer- 
ing gained  on  the  largest  railway  in  the  United  .States, 
followed  by  traffic  working  in  several  divisions  before  he 
succeeded  in  191 1  to  the  charge  of  the  heavy  New  York 
suburban   work   of    the    Long    Island   Railway.     To   the 
American  reporters  'Sir.  Thornton  observed  that  "  some- 
one has  been  shouting  that  the  Long  Island  Railway  has 
never  paid  dividends."     We  should  imagine  that  that  was 
one  reason  why  a  man  of  his  calibre  was  placed  at  its 
head,  and  it  is  no  discredit  to  him  that  in  so  short  a  period 
as  two  years  he  was  unable  to  show  a  better  financial  result. 
It  would  be  as  unreasonable  to  blame  him  as  it  would  be 
to    criticise    our   District    Railway    management    for   the 
comparatively  unsatisfactory  outcome  of  the  early  years 
of  electrification.     An  interesting  incident  in  the  interview 
with  Mr.  Thornton  in  New  York  was  his  reiteration  of  his 
intention  to  know  his  men,  to  get  them  to  work  loyally 
with  him,  and  to  see  that  every  man  has  the  job  for  which 
he  is  best  quaUfied.     In  other  words,  the  manager  intends 
to  cultivate  that  spirit  of  loyalty  which  we  hope   is  still 
a   matter   of    rivalry   among  British   railway   companies. 
That  spirit  is  aptly  set  forth  by  Mr.  F.  J.  Nance   in    an 
article  in  the  February  issue  of  the  South  African  Raiheays 
Magazine.     He  had  occasion,  he  says,  in  changing    from 
the  main  line  to  a  branch  line  to  ask  the  foreman  in  charge 
for  some  information,  and  upon  being  thanked  the  foreman 
replied,  "  Don't  mention  it.     I  am  only  doing  my  best  for 
the  Administration's  customers,  and  the  better  it  is  for  the 
Administration  the  better  for  me."     Mr.  Nance  goes  on  to 
point  out  how  difficult  it  is  for  the  clerk  and  the  workman 
under   the   present   bi,g   organisation   of   the   railways   to 
conn:'ct  his  duties  with  any  pride  in  the  result,    vet  it  is 
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only  by  cultivating  this  pride  that  the  Administration  can 
get  tlie  best  out  of  its  staff.  He  further  points  out  that 
before  the  amalgamation  of  the  South  African  railways 
all  the  heads  of  dejiartments  were  personally  known  to 
their  men,  that  opportunities  were  seized  to  make  repre- 
sentations to  those  ofhcers  in  person,  that  there  was  confi- 
dence in  their  fairness,  and  that  when  grievances  were 
seen  to  be  irremediable  it  was  understood  tliat  the  best 
had  been  done.  Now,  he  adds,  the  staff  is  being  governed 
more  and  more  by  regulations,  and  the  magic  sympathy 
of  personal  relations  has  gone;  hence,  to  a  large  extent, 
the  lack  of  confidence  which  is  eating  into  railway  discipline 
and  ci^prit  de  corps.  Our  comment  upon  this  is  that  when 
such  conditions  prevail  it  is  easy  for  trade  union  agitators 
to  make  headway  as  they  have  done  in  England,  South 
Africa,  and  America.  A  praiseworthy  attempt  to  restore, 
the  old  condition  of  affairs  is  to  be  seen  in  the  appointment 
two  years  ago  by  the  London  and  North  Western  of  an 
assistant  to  the  general  manager  to  act  as  hearer  of 
grievances. 

Weekly  Traffic  Summiry. 

The  suniniar\-  nl  the  official  traffic  returns  of  the  fift\' 
principal  railways  of  the  United  Kingdom  for  the  week 
ended  Fcbruan,'  22  gives  a  total  of  £2,149,423,  which  was 
earned  on  22,018  miles,  being  at  the  rate  of  £()j  12s.  5d. 
per  mile  of  line  open.  For  the  corresponding  week  of 
1913  the  receij)ts  of  the  same  lines  amounted  to  £'2.158.618. 
with  21,953  miles  open,  or  £q8  6s.  jd.  per  mile.  Thus  there 
was  a  decrea.sc  of  £9.195  in  the  receipts,  an  increase  of  65 
in  the  mileage,  and  a  decrease  of  14s.  2d.  in  the  receipts 
per  mile. 

Thirty-six  of  the  returns  distinguish  between  the  receipts 
from  passenger  and  goods  traffic,  and  these  show  an  increase 
of  £21,791  (or  i8s.  per  mile)  in  the  passenger  receipts 
and  a  decrease  of  £30.462  (or  £1  us.  lod.  per  mile)  in 
the  receipts  from  goods  traffic.  The  aggregate  increase  of 
the  thirty-si.x  railways  for  the  eight  weeks  in  the  pas- 
senger receipts  has  been  £105,369,  while  the  aggregate 
decrease  in  the  goods  traffic  was  £45,429.  The  aggregate 
receipts  of  the  fifty  railways  for  eight  weeks  (December  22 
to  Februarv  22)  amounted  to  £16,854,773,  in  comparison 
with  £16,800,986  last  year,  an  increase  of  £53.787,  not 
including  receipts  from  certain  canals,  etc. 


CURVES  TO  BE  REDUCED  ON  THE  SOOTH  EASTERN 

Stops  are  about  to  be  taken  by  the  engineering  department 
of  the  South  Eastern  and  Chatham  Railway  to  remove  such 
curves  on  the  main  lines  as  hinder  the  coast  e.x.presses.  This 
long-promised  improvement  will  be  greatly  appreciated  on 
the  Hastings  line.  The  company  is  spending  about  ^50,000 
in  railway  works  at  Gillingham,  where  considerable  extensions 
are  contemplated.  Gillingham  is  in  future  to  be  the  centre 
for  the  di,strict.  \t  the  West  Knd  terminus  of  Victoria  the 
platforms  arc  to  be  lengthened,  and  such  alterations  made  in 
the  running  roads  as  will  permit  of  the  establishment  of  more 
irequent  services,  and,  if  necessary,  longer  and  heavier  trains. 
New  stations  are  in  course  of  construction  at  Dover,  Margate, 
and  Whitstable,  and  Tonbridge  Station  is  being  improved. 
Good  progress  is  being  made  with  the  erection  of  a  res- 
taurant and  shops  on  the  forecourt  at  Ludgate  Hill  Station. 
Shops  are  about  to  be  erected  beneath  the  Holborn  Viaduct 
Station  Hotel,  and  a  large  building  to  be  let  as  offices  and 
warehouses  is  nearing  completion  over  the  parcels  yard  in  the 
Old  Bailey.  

The  Channel  Tunnel  Scheme Mr.  .\.  Fell,  M.P.,  presided  on 

Thursday  at  a  meeting  held  at  die  Cannon  Street  Hotel,  when 
a  resolution  w.-is  unanimously  adtijitcd  in  support  of  the  .scheme 
for  the  construction  of  a  tunnel  under  the  luii^-lish  Channel  to 
link  up  the  railways  of  the  United  Kingdom  with  those  of 
France.  Sir  Francis  Fox  dealt  with  the  engineering  a,<ix'ct.^ 
of  the  scheme,  and  siiggcstcd  the  possibility"  of  a  half-houriy 
service  from  London  to  Paris.  The  estimated  cost  of  the 
project  is  ;{."  1 6,000,000. 


MONEY    AND   STOCK 
MARKETS. 


Continuation  Days. 

Mines    Mar.    9 

General     „    10 

Mines    „    22 

General     ....  „     23 

Mines    April  3 

General     ....  ,,     0 


Setti-Eiient  Davs. 

Consols,  Monday,  March  2. 

Ticket  Days. 

Mines Mar. 

General 

Mines „    24    1 

General      ..  1.     25    | 

Mines April  6      ) 

General      . .  „     7      f 


vs. 

liar.    I     "I 


Pay  Day. 
Mar.    12 

Mar.  2& 

April  S- 


Our  usual  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign  Ex- 
changes, etc.,  with  the  position  last  week,  and  at  the 
corresponding  period  of  last  year,  is  given  below. 


Bank's  Coin  and  Bullion 

Total  Reserve 

Proportion     of     Reserve 

to  Liabilities 

Notes  in  Circulation 

Bank  Rate*    

Open  Market  Discount 
Bankers'  Clearing  House 
Silver  bars,  per  oz.  (spot) 
Consols  (account)       .... 
French  3  per  cent,  (ace.) 
Paris  Cheque  exchange. . 
New  York  60  days  ditto 
Rio  de  Janeiro  exchange 
Valparaiso  90-day  exch'e 
Calcutta  transfers     .... 
Hong  Kong  transfers  . . 
Shanghai  transfers    .... 


At  Present. 


i42.705.040 
;£32.944.98o 

51.41  p.c. 
^28,210,060 
3  pc. 
2  J  p.c. 
^298,712,000 

26ftd. 

70 

86f.  50c. 
25f.    2IC. 

54-83J 
I6,'jd. 

IS.    4.,';jd. 

IS.   10  |d. 
2S.     6}d. 


Last  'Week. 


;f  42,527,458 

i;32.899.463 

52.C6  p.c. 

,^28,077,995 

3  pc. 

2  J  p.c. 

,{406.379,000 

26  ^,d. 

7<5 

86f.     50c. 

25f.  21C. 
S4.83i 
i6s\d. 
9|d. 

IS.  4^jd. 

IS.   10  |d. 

2S.  7^5d. 


Same     'Weclc 
Last  Year. 


;f37.7i3.oo7 

;{28,455,"7 

43.61  p.c. 

^^27, 717,990 

5  pc 

5  P-c 

;i279.i49.ooo 

2  7  Ad. 
75 
88f.     50c. 
25f.  24IC. 

$4-831 
l6J.Jd- 
io.j1,d. 

IS.    431^(1. 
IS.     II^8<1 

2s.  7jd. 


*  Bank  Rate 

PUTCTUATIONS   1909  TO   DaTK. 

2  per  cent. 

Apr.  14,  1909 

3J  per  cent.  June  1,  1910 

31  per 

cent.  Feb. 

8,  1918 

3     „ 

Oct.    7,   1909 

3      „ 

„    Jnne  8.  1910 

3      „ 

..     .May 

9,  19ia 

1     .,         „ 

Oct.  14,   1909 

*     „ 

„    Sep.  29,  1910 

4      „ 

>.     Aug. 

9,  1918 

S     1. 

Oct.  21,  1909 

5      „ 

„     Oct.  20,    1910 

3        „ 

„     Oct. 

17,  1918 

ih  „         ,. 

Dec.    9,  1909 

41    „ 

„     Nov.  30,  1910 

4i   ,. 

„     Apr. 

n,  1913 

«     .. 

Jan.    5,   1910 

*      „ 

„    Jan.  25,  1911 

>,    Oct. 

1,  191S 

3*  .. 

Jan.  19,  1910 

;n  ., 

„     Feb.  15,  1911 

4i    ., 

,.    Jan. 

8,    1914 

s    „       „ 

Feb.  10,  1910 

3  „ 

„     Mar.     9,  1911 

1      >. 

,,     Jat). 

84.  1914 

*   .• 

Mar.  17,  1910 

4  .. 

„    Sept.  20,  1911 

3      „ 

„    Jan. 

29,    19U 

The  figures  of  the  Bank  Return  this  week  disclose  no 
very  large  changes,  and  all  are  of  the  character  which  is 
to  be  expected  at  this  period  of  the  year  under  conditions 
of  gradually  contracting  trade  such  as  we  are  now  ex- 
periencing. The  amount  of  gold  sent  abroad  was  only 
£6o,ooo  on  balance,  and  the  internal  demand  for  coin 
diminished  to  the  extent  of  £237,000,  while  the  active  note 
circulation  expanded  by  ;f  1,52, 000.  The  Reserve  was  con- 
sequently but  little  altered,  being  advanced  by  £45,000 
only.  The  main  feature  of  the  return  was  the  addition  of 
£3,412,000  to  Public  Deposits,  reflecting  the  activity  of 
tax-collection.  The  amount  of  this  item,  however,  is  still 
nearly  three  millions  below  the  level  which  obtained  at 
the  corresponding  date  of  last  year,  and  this  state  of  things 
portends  still  further  reduction  in  the  monetary  resources 
of  the  open  market.  As  it  is,  Other  Deposits  have  sunk 
£2,519,000,  and  the  addition  of  £843.000  in  Other  Securities, 
coupled,  as  it  is,  with  a  rise  in  the  market  rate  of  discount, 
indicates  that  borrowing  from  the  Bank  is  again  in  full 
swing.  Government  Securities  are  a  shade  higher  at 
£11,253,000,  and  the  net  result  of  all  changes  is  that  the 
ratio  of  Reserve  to  the  liabilities  of  the  Bank  has  fallen 
by  about  half  a  point  to  51.4  per  cent.  The  peculiarity  of 
the  state  of  affairs  in  the  money  market  is  that  even  in 
this  concensus  of  trained  judgments  the  future  of  finan- 
cial conditions  is  obscure  and  varies  from  day  to  day,  and 
this  state  of  things  has  obtained  ever  since  the  beginning 
of  the  year.  In  ordinary  times  the  rate  of  discount  quoted 
for  six  months'  bills  is  a  good  guide  to  future  quotations 
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for  bills  of  short  usance.  Not  so  duringthe  last  two  months. 
On  the  contrary,  quotations  for  long'and  short  bills  liave 
passed  through  great  changes,  and  passed  through  them 
simultaneously.  The  quotations  for  the  long  bill  have  given 
no  intimation  of  those  in  store  for  the  short  bill,  indicating 
clearly  that  in  the  market  it  is  not  known  what  the  morrow 
may  bring  forth.  These  are  conditions  in  which  it  is  foolish 
for  comparatively  uninformed  speculators  to  commit 
themselves  as  to  future  values  of  stocks  and  shares,  espe- 
cially when  the  latter  are  so  completely  under  the  influence 
of  the  general  monetary  position  as  is  now  the  case. 

On  the  Stock  Exchange,   we  have  now  witnessed  for 
some  time  the  rapid  changes  in  business  and  prices  to  which 
this  uncertainty  with   regard  to  money  inevitably  gives 
rise.     To  this  has  been  added  of  late  some  misgivings  as 
to  the  political  situation   in  France   and  also   at  home. 
The  present  French  Government  is  not  liked  in  the  frnanciai 
circles  of  the   Republic,   and  some  of  its   designs  excite 
uneasiness.     Meanwhile  the  issue  of  a  great  French  loan 
is  being  kept  in  suspense,  which  adds  greatly  to  the  em- 
barrassment   of    normal    financial   business.     During   this 
week  the  position  in  Paris  has  been  rendered  stiirmore 
difficult  by  the  rumciurs  of  many  financial  houses  being 
weakened  owing  to  the  great  falf  which  has  taken  place  in 
Brazilian  and  :\fexican  securities,  which  have  always  been 
favourite  holdings  among  the  French.     For  the  moment. 
these  troubles  appear  to  have  been  sumiounted,   but  so 
close  is  the  connection  between  London  and  the  Continental 
financial   centres,    and   so   delicate   the   adjustment    here. 
that   it  is  stating  no  more  than  the  truth  to  say  that  the 
general  tone  of  the  Stock  Exchange  during  this  week  has 
been  dictated  b\-  Paris. 

Last  Saturday,  the  stock  markets  as  a  whole  were  dull. 
United  States  railways  were  adverselv  affected  by  threats 
of  an  application  for  injunction    on  "the  Union  Pacific  to 
refrain  from  distributing  its  holding  in  the  Baltimore  and 
Ohio.     Canadian    railways    were    also    weak,    but    Home 
Rails  did  rather  better,    and  part   of  the  decline  of   the 
previous  day  was  in  some  instances  made  up.     When  the 
markets  re-opened  on  ifonday,  the  outrage  in  Mexico  led. 
to  fall    in  most   securities   concerned  with    that    Republic 
which  started  Paris  selling  and  led  to  further  sales  here. 
Thus  was  initiated  a  decline  that  spread  in  ever-widening 
circles.     The  next  day  was  occupied  with  the  carrv-ovcr. 
Jobbers  obtained  money  from  the  joint-stock  banks  at  the 
same  rate  as  before.  /.<.'..  3  per  cent.,  and  contangocs  luled 
much   the  same,  but    tlie   influence   of   Paris  was   against 
revival.     Some  attempt  to  raise  prices  in  Home  Rails  was 
attempted  early  in  the  day,  and  later  the  amount  of  the 
contango  was  automatically  added  to  the  prices,  but  all 
this  was  lost  in  the  course  of  the  day,  and  more.     Quota- 
tions  on   the   whole  ended   lower  than   thev   began'     On 
Wednesday,  weakness  extended  to  New  York,   and  prac- 
tically all  markets  were  depressed.     The  same  conditions 
prevailed  throughout  the  morning  of   the  following  day. 
but  in  th(.'  afternoon  it  was  bruited  about  that  the  Parisian 
troubles  had  been  adjusted,  and  that  arrangements  were 
made   here   for  granting   accommodation   to   Brazil   on    a 
scale  which  would  suHice   to  float   her  over   her  present 
difficulties.     Tliereu]ji)n    a    revival    set    in    which    heli>ed 
prices   in   gilt-edged  stocks   and  stemmed   the   decline    in 
Home  Rails. 

The  better  tone  that  characterised  the  clo^e  of  business 
on  Tiuu-sdav  was  continued  during  the  early  hours  on 
Friday,  being  assisted  by  an  ajipreciable  easing  in  rates 
for  money.  It  was  settling  day  in  Consols,  and  that  stock 
at  one  time  rose   as   high  as   76!,,   though   the   contango 


d  of  j'l  per  cent,  which 


charged  was  3  to  jj 

ruled  on  the  last  occasion.  Home  rails  made  a  good  ad- 
vance, and  the  rest  of  the  market  evinced  a  cheerful  tone 
until  it  became  known  that  a  Canadian  loan  of  ^t.ooo.ooo 
was  about  to  be  launched.  This  put  a  different  complexion 
on  the  state  of  affairs,  reminding  the  market  of  the  enor- 
mous demands  for  new  capital  yet  to  be  satisfied    before 


established  stocks  can  be  considered  on  their  own  merit 
alone.  All  values  receded,  but  Home  rails  retained  an 
miprovement  on  the  day,  in  the  case  of  most  of  the  active 
stocks,  varying  from  i  to  ]  per  cent. 

The    movements    on    the  week    are   set    out 
following  table : — 


the 


xd 

^ 

xd 
xd 

3 

-> 

xd 
xd 

8 

2 

xd 

3 

xd 

I 
-t 

1 

•• 

i 
i 

Name  of  Stock.  Rise.  Fall. 

British  Funds. 
Consols,  2  i  per  cent.      —   ..      J 
Do.   (ace.)  2i  per  cent.  —  ..  — 

British  Railways. 
Barry  Deferred    .... 

Caledonian 

Do.  Pref.  Con.  Ord. 

Do.   Def   Con,  Ord. 

Central  London    .... 

Do.   Deferred 

City  and  S.  London. . 
East  London  Con.  . . 

Furness 

G'-eat  Central  Pref. 

Great  Eastern 

Gt.Nthn.Pref  Cou.Ord.  —  xd 
Do.     Def.  Con.  Ord.    —  .xd  2 J 

Great  Western —  xd     J 

Hull  and  Barnsley  ..   —  xd  2 
Lancashiire& Yorkshire  —  xd   3.^ 
London,  Br.&  S.Coast  —  xd  4 

Do.      Deferred     —  xd   3 J 

London  Chat.&Dover.  —  xd     J 
London  &  N.  Western  —   . .    . — 
London  &  S.  Western  —  xd   i 
Do.         Def.  Con.    . .   —  xd     J 

Metropolitan —  xd  — 

Metropolitan  District  — •  . .  1 
Midland  Def.  Ord....  —  . .  _ 
North  British  Pref.Ord.—    ..      i- 

Do.     Def.  Ord —   . .      j 

North  Eastern  Cons.    —   . .      | 
North  Staffordshire..  — -  xd  3 
South  Eastern      ....   —   . .    — 
Do.     Deferred    ....   — ■   . .   — 
Taff  Vale —  xd   3 


Fall 
.   iJ 


i 

.3* 

.  , 

A 

ti 

xd 

2 

;; 

i 

I.;. 

xd 

^i 

H 

I 

xd 

4 

LTnderground  Electric  — 
Do  4J  p.c.  Bonds  — - 
Do.     6  p.c.  Bonds..   — 


Colonial  Railways. 
Canadian  Pacific      . .   —  x 
Grand  Trunk  of  Canada — •  . 

Do..  4  p.c.Guaranteed  —   . 

Do.    I  St  Preference      —    . 

Do.  2nd  Preference     —   . 

Do.  3rd  Preference.     —  . 


d   4j 


Name  of  Stock.         Rise 
American  Railways 

Atchison  Common  . .  — • 
Baltimore  and  Ohio. .  — 
Chesapeake  and  Ohio  — 
Chicago  Gt.  Western  — 
Chicago  Ma.&  S.  Paul  — 
Erie  Common — 

Do.      ist  Preference.    — 

Do.  2nd  Preference  • — ■ 
Illinois  Central  ....  — 
Louisville  &  Nashville 
Missouri  Kaus.&Texas 
New  York  Central... 
N.Y..  Ont.  &  Western 
Norfolk  &  Western.. 

Do.     Preferred   .... 

Pennsylvania    

Heading  Common  . . 
Southern  Pacific  Com. 
Southern  Common  . . 

Do.     Preferred   .... 
Union  Pacific 


U.S.  Steel  Corp.  Com.  —  xd  2| 
Do.  7  p.c.  Cum.  Pref.  —   . .   — . 


Foreign  Railways. 
Antofagasta  Def.  Ord.  — 
Argentme  Gt.  Western  — • 
Buenos.^yres  &  Pacific  — 
BuenosAyres  GtSthrn  — 
Buenos  Ayres  Western  — 
Central  Argentine  . . 
Cent. Uruguay  of  Mont. — 
Cordoba  Cent.  Ord. . .   —   . . 

Do.     ist  Pref —   .. 

Costa  Rica    —   . . 

Cuban  Central      ....   —  . . 

Leopoldina    —   . . 

Mexican  Ordinary —   . . 

Do.   ist  Pref.,  8  p.c.  —   .. 

Do.  2nd  Pref.,  6  p.c.  —  .. 
Nitrate  Ordinary....  —  .. 
Ottoman(Smyrna  to  Aidin)  — 
Un    of   Havana  Ord.  — -   .. 


—   ..      i 


BANK  RETURN. 


The  return  of  the  Bank  of  England  for  the  wc<-k  ended 
Weilncsd'iv,  l-VbriKirv  25,  compared  with  that  fur  the  ])revious 
week,  shows  the  followina;  changes: — 


Feb-  i6, 
1913. 


£ 

3.564,388 

23.r.l8,433 

26  177 

13,034,116 

41,KS9,871 

27.38t;.f<10 

l,()CS,i02 


28,4,W,I17 

43.61  P.O. 

5      p.c. 

_    4H_p.O. 


BANKING 
DEPARTMENT. 


Feb    18, 
1913. 


Liability*  £ 

<PBt  !  S..549,887 

'ublic  Depo=(t»   '  17,324,5:n 

Ither        do 4D,967,il53 

;  Daj  BillB     I  12,811 

Assets. 

toTl.  Ber-uritlea   '  11,255,998 

Ither        do '  37,142,721 

■Jotea   '  31,816.940 

lold  and  Sliver  1,082,623 


leaerve 

iatlo   

lank  Rate    . 
'larket  Rate 


32.S99,463 

52.06  p.c 

3  P.O. 

2|  p.c. 


£ 


It-ME  UKPABTMEKT. 

£  !  f 

36,644,e05   Coin  and  Bullion I    41,444,935 

65,094,>J05  iNotes  Usoed  j    59,894,935 

27.707.990  iCircul«tlnn    I    28.077.995 


£ 

41. .136,21 5 
59,786,215 
28.210.060 


I  Increase.  |    Decrease. 


131.065 


£ 

108,720 
108,750 


The     Mexican     Railway     Company,     Limited,     has    is.sued 

fctlUnvini;-   e^linialed   revenue  'Ml.-it<-ini(^nt    for  J;muarv  : — 


(iross  receipts 
Kxpenses    . . 


the 


1914. 

1913. 

Inc. 
or  dec. 

$823,300 

5805,900 

+   517,400 

457.200 

362,400 

+     94 ,800 

N'et 


5366,100  $443,500      —  577,400  ] 
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MEETINGS  AND  REPORTS. 


FORTHCOMING  MEETINGS. 


Teb.       28     (Sat.).- 

Peb.  28  {Sat.). 
March     3  {Tiies.). 

March  3  {Tties.). 
March  3  (Tues.).- 
March  3  {Tues.).- 
March  4  {IVed.). 
March     4    (Il'erf.)-" 

^larch  5    {Thiirs.). 

^larch  31  [Tues.).- 


-Festiniog    Railway     (Annual),     Portraadoc,    at 

ii.ii. 
-Killin  Railway    (Annual).  Killin.  at  11.  ^o. 
-Buiry    Port    and     Owendreath     Valley    Railway 

(Annual),    5,    Grays   Inn    Square,     W.C. 

at  12. 
-Isle  oi  Man  Railway  (Annual),    Station    HuiUl- 

mj;s.    Uou^jlas.   at    10.30. 
-London     and   North    Western    Railway   (Extra- 

orilinarvl.     l-'.uslon    StaUi>n.    X.W.,   at    i. 
-North  Cornwall    Railway    (Annual),    57,    Moor- 

t;ati-  Stnrt,    I'.C..  at    12. 
-Buffalo     and     Lake     Huron      Railway     (Half- 

ve.irl\   .   1  |,  (  iHik  StifCt,  Liverpool,  at  12. 
-Southern  Punjab  Railway    (llalfyoarly).    linypt 

House.    Now    liroad   Slni-t.    E.C.  at    i. 
-Underground       Electric     Railways     of     London 

(.Vnmuil).  Wostmin.-itcr  Palace  Hotel,  at  11. 
-Ottoman  Railway  Sroni  Smyrna  to   Aidin  (Halt- 
yearly),    Winchester    House,  E.C,    at  12. 


Reports,  Traffic  Returns,  Prospectuses,  and  all  other  items  of  financial 
intelligence  should  be  sent  as  early  as  possible  to  the  Editor, 
The  Railway  Times,  12,  Norfolk  Street,  London,  W.C.  (Tele- 
phone 294S  Gerrard.     Telegraphic  Address,  Altimelry,  London.) 

CALEDONIAN   RAILWAY. 

The  annual  meetintf  wa.s  held  on  Tuesday,  in  jo,  George 
■Square,  Glasgow,  Sir  C.   Bino  Renshaw  presiding. 

Tho  Cli.MK.M.VN  moved  the  adoption  of  the  report  and  said  fhat 
in  certain  quarters  a  large  increase  of  dividend  had  Ijcen  antici- 
pated in  consequence  of  the  increa.se  in  their  gross  revenue 
receipts,  but  those  who  anticipjited  such  a  result  would  lave 
modified  their  views  had  they  'Ixirne  in  mind  that  from  ti'e 
gross  published  increase,  amounting  to  .something  like 
;£,"i4S,ooo,  a  consHder.-iible  deduction  must  bo  made.  His  esti- 
mate made  a  year  ago  of  increase  of  e.xpenditure  in  wages,  the 
contributions  under  the  two  branches  of  the  Insurance  -Act,  and 
the  increased  price  of  coal  had  been  exceeded.  There  was  an 
increase  of  .^130,022  in  w.nges  and  salaries,  part  of  which  was 
due  to  e.xtm  labour  required  in  consequence  of  the  exp.insioii 
of  traffic,  and  the  other  part  to  the  increasexl  rate  of  wage.s. 
The  average  price  of  coal  was  iis.  2.48d.,  or  2s.  iid.  more  than 
he  estimated,  the  increase  being  ;£,'i40,407.  Those  two  items 
.'imounted  to  ;(^2~o,.\2<).  The  outcome  of  the  vear's  work  was 
that  after  providing  for  guarantee  on  preference  stock  an 
amount  remained  sufficient  to  admit  of  a  dividend  of  3J  ;;er 
cent,  for  the  ye;ir  on  the  ordin.iry  stock,  of  which  ;^"i  los.  was 
paid  by  way  of  interim  dividend  in  Septemb(>r  last,  carrying 
forward  ;^22, oSi.  The  Pulhnan  Car  Company  had  made 
arrangeinents  with  the  Caledonian  Company  to  run  a  certain 
number  of  those  cars  on  parts  of  their  system.  Thev  would 
take  up  some  of  the  existing  dining  car  .services,  and  would 
al.so  run  between  Glasgow  and  Edinburgh  and  certain  of  the 
more  residential  districts.  The  cars  would  be  run  free  of  .my 
cost  to  the  Caledonian.  The  arrangement  had  been  made  for 
a  certain  number  of  years,  and  it  was  hoped  it  would  prove 
attr.active  to  the  travelling  public.  As  to  the  future,  he  coukl 
not  .say  much  at  present.  Referring  to  the  question  ot 
nationalisiition,  he  said  that  provision  was  made  bv  an  .\ct 
passed  as  long  ago  as  1844  with  regard  to  the  State  acquisition 
of  railways,  and  having  regard  to  the  conditions  under  whicii 
railways  were  worked  then  and  are  now  worked  the  terms 
of  purcha.se  by  the  State  ought  to  be  far  more  generous  now 
than  were  then  proposed.  If  nationalisation  was  to  be  carried 
out  on  equit.able  terms,  as  an  individual  shareholder  he  was 
not  against  it,  but  as  a  tr.ader  and  a  citizen,  .and  looking  to  .all 
that  nation.alis.ation  involved,  he  thought  there  were  very  gr.avc; 
dangers  in  the  propo.sal.     (.\pplause.) 

Mr.  C^KOROK  \\"i\c,.\TF.  said  the  question  which  shareholders 
wer<'  anxious  to  have  answered  was  how  it  came  about  that 
with  ,1  traflic  incr<';ise  as  great  proportion.! tely  as  almost  any 
other  railway  in  the  Cnited  Kingdom  so  disproportionate  aii 
increase  in  dividend  was  being  p.aid.  The  onlv  substanti.d 
increase  was  in  their  suspense  accounts.  .\n'  increa.se  of 
£.150.000  in  these  accounts  in  one  vear  did  not  indicate  that 
great  Imancial  strength  which  had  been  their  proud  boast  on 
more  than  occasion  Lately,  and  he  must  s;iv  that  he  thought 
:that  m  the  matter  of  these  su.spen.se  .accounts  ih.Mr  i,r,„,r;.  i".,,-. 


h.ad  been  most  shamefully  deceived  .and  misled.  The  co.al  bill 
w.as  now  ^40,000  more  than  that  of  the  North  British, 
although  they  were  running  fully  one  million  engine  miles  less. 
They  had  put  on  in  the  last  two  years  a  large  number  of  non- 
revenue-producing,  co.al-consuming  winter  expressis  in  a  vain 
attempt  to  create  .1  jKissengt-r  traflic  all  the  year  round  to 
certain  bleak  and  inJio.spitable  regions  of  their  system.  They 
w<Te  throwing  away,  .so  far  as  he  could  learn,  /ri2o,ooo  a  year 
to  bring  in  ;iri5,ooo,  and  that  was  where  their  dividend  had 
gone.  'i"he  shareholders,  if  they  wished  to  liave  an>'  real  hcjpe 
of  retrieving  their  po.*ilion,  would,  he  trusted,  now  see  I  he 
necessiJly  of  terminating  for  ever  the  .activities  of  the  presc-nt 
bofird. 

Several  other  shareholders  advanced  critici.sms  and  asked 
questions  on  points  of  detail. 

The  Cii.MK.M.w,  in  reply,  .s.aid  he  was  sure  that  if  the  result 
of  the  year's  working  was  un.satisfactory  to  the  shareholders, 
the  latter  would  recv)gnise  the  fact  that  :t  was  vastiv  more 
uns.atisfaLtory  to  live  directors.  They  had  h.ad  .a  great  deal  to 
do  during  the  year,  and  at  the  end  of  the  year  there  had  been 
very  little  extra  result  to  distribute  amongst  shareholders.  The 
gentlem.an  who  had  spoken  last  said  that  he  was  determined 
to  make  an  effort  to  put  it  right.  When  he  came  upon  ;he 
board  originally  during  the  late  Sir  James  Thomson's  time, 
<>xpenditure  in  regard  to  capital  was  incurred  which  ought  not 
to  have  been  incurred.  It  was  the  heavy  weight  of  th.at  large 
capital  expenditure  which  w.as  unreinuner.ative,  and  which,  he 
w.as  afraid,  would  be  unremunerative  for  a  long  time  to  come, 
that  was  Ix'.iring  upon  the  net  revenue  of  the  companv. 
(.\[>plau.se.)  All  the  new  coachiiiig  stock  .w'as  lighted  by 
elert-ricitv.  .Ml  carriages  which  came  in  for  substantial  rejjairs, 
and  whicli  ware  not  abo\-e  a  certain  age,  were  also  lighted  by 
eU't.-tric.ity. 

The  report  was  adopted. 


GLASGOW  AND  SOUTH  WESTERN  RAILWAY. 

The  annual  meeting  w.a.s  held  in  30,  (ieorge  Squ.are, 
Gla.sgow,  on  Tuesday,  Mr.   Patrick  T.  Caird  presiding. 

The  Cii.MRM.w,  in  moving  the  adoption  of  the  report,  referred 
to  the  Royal  Ccinmission  on  Railways,  and  said  that  the  scope 
of  its  inquiry  was  wide,  and  It  rfiu.ained  to  be  .seen  what  was 
the  full  object  of  its  having  been  instituted.  As  to  the  Concilia- 
tion Bi;,ards,  it  n.u.'^t  be  concxxled  that  the  employees  had 
benefited  enormously  by  the  scheme.  It  would  appear,  how- 
ever, that  the  concessions  which  had  been  made  on  .somewhat 
lilxTal  scales  to  men  of  all  grades  had  but  ser\-ed  to  whet  the 
appetite  for  more.  The  N.ational  Union  of  Railw.;iymen  and 
the  Engine  Drivers'  and  Firemen's  Union  had  both  given 
notice  to  the  companies  terminating  the  boards  in  November 
next,  presum.ably  with  the  object  of  having  the  •scheane 
amended.  That  the  company  had  acted  liberally  towards  its 
employees  would  be  acknowledged  when  he  stated  that  the  con- 
cessions which  had  Ix-en  gr.anted  under  the  vari.ms  conciliation 
and  oth<ir  schemes  nmv  .amounted  to  .about  ;£'35,cx)0  per  annum, 
or  equ.al  to  nearly  f  per  cent,  on  the  deferred  st<K-k  of  dividend. 
T!ic  <"miployees  themselves  must  recognise  that  concession.s 
coidd  not  continue  to  be  made  indetinitelv  now  that  the  tide 
had  evidently  turned.  It  was  to  be  hoped  th.at  the  changel 
conditions  would  receive  due  consideration  and  that  wiser 
coimsels  would  prevail.  The  year  1913  was  one  of  unexampled 
.activity  in  trade,  net  only  in  this  country,  but  throughout  the 
V orld,  and  he  was  ple;ised  to  sa\'  that  tlie  companv  had  re.aped 
a  iiKxiest  share  of  the  benefitrs  which  had  accrued  therefrom. 
Unfortunately,  howe\-er,  indications  were  only  too  .apparent 
that  the  crest  of  the  wave  had  not  onlv  been  reached,  hut  that 
the  inevitable  depression  had  already  been  entered  upon.  The 
serious  shri-nk.age  in  freights  and  the  consequent  absence  of 
inquiries  for  new  ships  were  f.actors  which  would  ere  long  have 
.an  unwelcome  elTect  on  the  tr.alTic  of  the  railways.  In  regard 
to  the  accounts,  the  increa.se  in  published  receipts  for  the  year 
ami>unted  actually  to  ;£ri36,ooo.  but,  on  the  other  hand,  expendi- 
ture h.ad  gone  up  owing  to  the  high  cost  of  fuel  and  materials, 
stores,  and  w.ages,  which  had  made  seriou.<!  inroads  on  the 
revenue. 

Replying  to  remarks  by  Mr.  Anprkw  M.u  donald. 

The  Cii.MRM.w  said  th.at  the  company's  steamboats  were  mere 
feeders  to  the  railwa\',  .and  it  wa.s  well  worth  the  while  of  the 
railway  companies  to  h.ave  thfjse  steamers.  The  direct:>r3 
would  be  vcr\-  sorr\-  to  dispense  with  them.  As  to  the  harixHirs, 
they  had  a  ver\-  in.adequate  return  from  the  amount  of  capital 
expendixl,  but  railway  companies  had  at  times  to  do  what  oilier 
companies  would  not  do.  Matters  were  at  times  forcetl  upon 
them,  and  he  might  .s.ay  that  the  -acquisition  of  tiie  harbours 
ihey  po,s,sessed  came  to  them  in  that  w.ay.  They  .acquired  tli.^m 
•^or  the  puqjose  of  pre,ser\ing  their  own  trailic,  and   fn.m  that 
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point   of  viw  it   had   undoublcdlA-  paid   llicm    tf.  posse-ss  those 

liai'ibours.  ,  ,  .  i         „ 

Mr  Macdonald  said  tliat,  with  reference  to  his  remarks  as 
to  the  steamers,  he  had  pointed  out  that  eojiiix'tition  might  be 
avoidwl  to  some  extent  by  an  arrangtmient  witn  other 
companies. 

The  CiiMRNnN  said  that  thev  Icnew  that  not  veiT  long  ago  a 
,>o..ling  arrangement  was  brought  about  between  tJie  Caledonian 
Company  and  the  Glasgo-w  and  South  Western  Company.  .Ml 
went  well  until  last  summer,  \\hen,  he  regretted  to  say,  t.iero 
was  more  competition  than  had  existed  before.  It  was  the 
Glasgow  and  South  Western  Company's  turn  to  perform  the 
Hoh""  Loch  sen-ice,  but,  because  they  could  not  call  at  ^^o"/"*-'' ^ 
with  the  steamer  performing  their  express  ser\-ice,  the  Cale- 
donian Company  intimated  to  them  that  unless  they  did  th.at 
they  yyould  put 'on  a  steamer  against  them.  This  they  dia. 
That  was  contran-  to  the  spirit  of  the  i>ooling  arrangement, 
which  was  brought  about  for  the  purpose  of  reducing  expendi- 
ture in  every  wav  where  it  was  possible  to  do  so. 
The  report  was  adoiittil. 


it  was   altogether  unnecessary  to   do  so,  and  that   they    need 
not  put  themselves  to  any  expense  beyond  remitting  the  half- 
yearly  dividend.'  He  would  ask  the  board  to  continue  the  policy 
of  paving  an   interim  dividend  tor   the   first   half  of  the  year 
in  August.     He  was  not  going  to  forecast  the  future  !further,. 
as  every    railway    shareholder    got    weekly    in    the    published 
traffic,   which  they   would  be  glad  to  see  was  still   increasing, 
sufficient  information  to  enable  them  to  calculate  the  prospects 
of  the  line.     There  should  be  no  increase  in  their  expenses  up- 
to  Deceml>er,  1914.     Indeed,  one  might  hope  for  coal  and  other 
store  materials  falling   in  cost.     Some   shareholders   might  be 
a  little  anxious  about  the  large  amount  of  money  being  &i>ent 
on  the  Aberdeen  joint  sJtatioin,   but  he  was  happy  to  tell   them 
that  they  were  already  bearing  the  burden  of  it  all  except  the- 
last  ;£r7o,ooo  to  ;/78o,ooo.     That  sum  \\"as  already  provided  for- 
wilhout    borrowing,     and     they     should     presently     have    the- 
increased     rentals    of    the     new     station     coming     in,     whidh. 
would   go    far    towards   meeti'ng    the    intere-st    on    the    whole 

;/,.St),0O(.>. 

Mr.    Artiu'r    Bain    (deputy    ch.iirman)    seconded,    and    the- 
re])iirt   was  unanimously  adopted. 


GREAT  NORTH  OF  SCOTLAND  RAILWAY. 

Th<-  annu.il   me-'tinK    xx..s  h.ld  in  Sn,  (,uiM   Sln-K,   .\berdeen, 
<,n  February  17,  Sir  David  Stewart  presidint^.  ,-       .       • 

■|'he   Cn\iR.M\N,    in   moving    the   adoption   of    the    Jirectu'rs 
report    said  that  the  gross  receipts,  including  the  balance  from 
la<t  .account,  were  £7603,676  and  the  exix-nditure  was  ;£,323,i2h, 
leaving  a  balance  of  ,-£280, 54S.       Deducting  interests,   rentals 
and  other  fixed  charges,  £ii^,,A^i>,  and  dividends  on  guaranteed 
and  preference  stocks,  £:i36,6i6,  in  all  £-220,032,  there  was  a 
balance  for  dividends  on  the  ordinary  stocks  of  £,60,516.     l-rom 
this   sum    they  had    to    deduct    £^22, 707,    the    amount   of    the 
interim  dividends   paid   on   the  ordinary  stock   in  August   last, 
leaving  a  balance  of  £37.809.     This  balance  admitted  01    the 
])ayment  of  dividends  of  £73  per  cent,  per  annum   on  the  pre- 
forred    stock    and    of    £72    per   cent,    per    annum    on    the    de- 
ferred stuck   for  tl'.e  six   months  to   December  31.      Ihrs  made 
the  dividend  for  the  year  on  the  deferred  £71    10s.,  as  against 
15s.   p.aid   for   uji2.     Fortunately,   the  traffic  had  increased,  not 
only   sufficiently    to   meet   the    extra    expenditure,   but  also    to 
enable  them  to'  pay  an  increased  dividend.     The  revenue  from 
passenger,  g^oods,  'and  live-stock   traffic  ishowied  an   increase  c»f 
no   less   th.-in   £"35,796,    the  passenger   proportion  being  about 
£7i6,f)00  and  the'goods  about  £720,000.      As  the  extra  15s.   per 
cent.   dividend    required    only    £79,000,    it    followed    that   their 
expenditure  was  considerably  up,  coal  being  more  by  £14,000. 
materials  by  £76,500,  wages  by  £.75,500,  and  national  insurance 
by  £7<Soo.    "On   the  Aberdeen  'joint   station  extension   they  had 
.silent   to  Decem,her  31   £7129,034;   £767, 000  would  be  spent   on 
it    during  the  current   year,   and    £14,000    subsequently  before 
it  was  completed— a    total    of    £72 10,000.       .\s   the  Caledonian 
Comp;iny  had  spent,  and  would  spend,  similar  sums,  the  cost 
of   the  .station   extension    alone  would  amount   to  no  less  than 
£7420, otx).     The  original  estimate,  made  in  1899,   when  the  -Act 
for  the  extension   of  the    st.ation   was   obtainetl,    was  £72oo,ooo; 
but    when    thev  came  carefully   to  look    into  the   matter   they 
found   that   the  alterations  then  proposed    were  entirely  inade- 
quate   for  the   purposes  of   the   traffic,    .iiid   in    order    to  make 
a    really    good    station    and     one     worth\     dl    tlieir    respective 
svslenis,    :md    of   the   city   o.f    .\berdeen,    they   had    to    remodel 
entirely    .and    extend  the    original   plan-s,    with    the  result   that 
of  necessity  the  e.xpenditure  had  grown;  but  they  believed  that 
thev   were  in  course  of  obtaining  a  first-class  station  in  every 
res()ect,   so  far  as  the  circumst.ainces  of  the  ground  would  \X'r- 
mit.     ,-\s  to  the  probable  future  progress  of  the  station  exten- 
sion, the  block  of  new  Iniildings  at  preisent  nearing  completion 
.contains!   the  b<»king  hall,   refr<"shment    rooms,    left  luggage 
office,  .and  Caledonian  andiNorth  Hiiti^h  parcels  offices,  and  would 
.be  finished,   they  hor)ie<l,   by  M.i\    1.     The  whole  of  the  station 
r<«)ifs  and    the   new  platforms    would   be   re.idy  by    the   middle 
■of  June.      The  remainder   of    the    new    buildings,    they  ho]>ed, 
woLdd    lie  completed   .and    ready   for  occu().at!on   by    the  en<l    of 
July.     The  last  of  the  old  buildings  would  then  be  taken  down 
.and  <'verything  cleared  out   and  m.ade  quite  s^iick   and   span   by 
Se[>tember   30.      For   getting    th<'    increa^<'d    tr.affic    which    the 
accounts  for  the  year  ishoweti,  their  gener.al  manager,  ])assenger 
superintendent,     .and    goods     man;ig<'r    deserved     much    com- 
mendation,  for  they  had  had  to  conl<-nd   with  great  difficulties, 
and  the  number  of  motor  cars  and  motor  lorries  running  upon 
.  the   unusually  goiKl   .■\berde<»nsliire   roads  to  oppo.se  thciii   liad 
not  made   their   t.ask   easier.       With    reg.ard  to  the  future,  he 
saw  .some  of  the  financial  new>pa|>ers  suggeste<l  th.at  the  com- 
]>anies  should    send   out    along    with    the    interim   di\idend   for 
the  first  half  of  the  ye.ar  .some  indication  of   the   progress   the 
line  was  making.     S[)eaking  for  tli<ir  own  r.iilw;i\ ,  he  thought 


LONDON,  BRIGHTON  AND  SOUTH  COAST  RAILWAY. 

The  annual  meeting  was  held  on  Wednesday  in  the  offices 
oif  the  company,  London  Bridge,  S.E.,  the  Earl  of  Bessborough 
preMding. 

The  Chairman  said  that  a  larger  ninnher  of  people  had  been 
carried  during  the  past  twelve  months    than    in    any  previous 
)e;ir,    ncitwithstanding  the  great   competition  with   which   they 
had  had  to  contend.     The  grand  total  carried   was  57,286,711,. 
which  was  a   record.     There  was  an  increase   of  140,000  first- 
class  passengers  as    compared   with    191 2,   or  equal   to  SA    per 
cent.,  and  of  205,000,  or  equal   to  i2?i   per  cent.,   as  compared 
with  1911,   while  in   the  third-class  there  had  been  an  increase 
(it   1, 668, 000  passengers  over  igi2   and  of  2,300,000  over  1911.       ■ 
After  allowing  for  the  decrease  in  the   number  of  second-class- 
pas.sengers,   there  w<is  a  total  increase  of   1,180,000  passengers 
over  1912  and  of  289,000  over  191 1.     It  was  gratifying  to  find. 
that  the  receipts  from  finst- class  passengers  showed  an  increase- 
(.f    over    £7^7,"oo,    or    12   per  cent.,    over    1912,    and   close   on 
£750-000,   or  24  per  cent.,   over    191 1.     Th.o  third-class  receipts 
showed  an  increase  of  £7145,000,  or  9  per  cent.,  over  1912,  and. 
£"264,000,  or  18  per  cent.,  ovc-r  191 1.     Considerable  percentage 
of    second-class    p.assengens — ^the    second    class    having      been 
abolished,  except  ais  reg:irds  Continental  passengers — had  been 
diverted    into   first-class,    and   the  expansion   of   the   first-clasis- 
travel  had  been  greater  than  that  of  the  third-class.     Season, 
tickets  ..showed   the   satisfaotory  increase  of  £7i3,ooo  over   1912 
and  o.f  £721,000  over  191 1.     These  figures  clearly  demonstrated 
the   vitality   and  .future   possibilities  of  their   passenger  traffic, 
and  that  the  acceleration.s  and  additions  to  the  services  had  pro- 
duced beneficial  results.     .Merchandise  traffic  showed  an  increase 
of   £746,000   over   191 2;   but,  of  course,   the   coal   strike  which 
occurred   in   that  year  affected  goods  traffic   very  considerably. 
The  total    increase  in   cuaching  and   merchandise  receipts    ^\-as 
£7172,500  over  1912 — ^the  year  of  the  coal  strike— and  £7146,800- 
over   igii.     \\'ith  re-gard  to  expenditure,  most  o-f  the  increased 
e,-u-nings  had  h.een  ;ibsorbed  b>-  the  expen'ses.     Expenditure  was 
curtailed  ver\-  comsidenably  during  1912  by  reason  of  the  closing- 
down  of  the    railwax-  w-orks  and   the  restriction   of   the   itrain 
isen-ices  during  the  period  of  the  coal  strike,  so  that  comparison- 
of   the   two  years   was    so.mew-hat   delusive.      The    conciliation 
scheme   was   remodelled   in    the  autun-;n  of   191 1,   and  since  it- 
came    in.to  opera:tion    the  board  had'   been   in    almost  constanlr 
comimunication   \\-i'lh   the  various  branches     of     the     staff     on 
question's  of  pay  and  hours  of  labour.     The  wages,  as  conipared 
v,-ith    1912.  showed   an  increase  of  over  £"50,000,   and  in  com.:_ 
parison  w-ith  191 1  o.f  over  £"80,000.     The  total  expenses  showed" 
;ui   increase  of  £7134,000  over  the  preceding  year. 

Tlie\-  were  pushing  on  with  the  extended  electrifica'tion  of 
tlv  suburban  ser\-ices,  and  hoped  to  complete  the  section  from 
B.dham,  through  .Streatham  Con.mon,  Norbury,  Thornton 
Heath,  Selhurst,  We.st  Croydon,  to  \\"allir.gton  by  the  end  of 
the  year,  so  that  it  might  be  expected  electrical  .=.er\dces  would 
be  introduced  on  that  section  not  later  than  in  the  following 
spring--.  Other  sections  would  then  be  taken  in  hand  as  quickly 
;is  possible,  and  it  was  hoped  that  the  w-hole  work  would  be 
co.mplet.ed  "ivithin  four  years  from  the  present  time.  Since 
th.e  <>stablishm.ent  of  elect'rical  services  four  years  ago  they  had 
carried  an  ;i\-erage  of  over  6,000,01)0  passengers  per  annum 
in  excess  of  the  last  twelve-month  period  of  steam  op-er;ition. 
The  adoption  by  the  directors  of  electric  traction  at  the  lime- 
when  lh<>  competition  of  electric  trams  and  motor  'buses  became- 
.so  acute  h;id  been  th<' means  of  not  merely  arresting  the  .serious: 
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diminution  of  traflic  llieu  prowetlin^,  but  of  regainiiij;  all  lliat 
had  been  lost,  and  obtaining  an  increase  upon  that.  The 
system  of  eU-etricity  installetl  on  the  Biij^hton  Conipany'-s  lines 
was  Ix'coniint;  the  most  favoured  one,  and  he  understood  the 
Swiss  Fedenil  Railway  authorities  had  just  decided  to  adopt 
it  in  carrying  out  the  oleclric.il  extensions  of  the  .St.  Ciothard 
line. 

Excursion  traffic  to  seaside  resorts  had  been  excellent,  reach- 
ing the  record  figure  of  over  _/^,)75,ooo,  derived  from  ;i  total 
of  about  3.750,000  passengers  conveyed.  A  .satisfactory-  feature 
of  tihe  continental  business  w;is  th.it  during  the  past  twelve 
months  nearly  19,000  more  p.issengers  had  been  carried  between 
Kewhaven  and  rjie|>[x-  than  in  the  preceding  twelve  months, 
an  increase  of  about  .S  per  cent.  l''urlh<T  .'iccek-r.-vlions  in  the 
services  between  London  and  I'.aris  wDuld  be  in.tuj^urated  this 
suniinier.  Wireless  telegra])h  stations  had  been  .it  work  U;r 
some  little  time  past  at  Newhaven  and  I)iepi)e,  and  had  been 
the  means  of  saving  a  considerable  amount  of  time  in  trans- 
mitting service  messages  between  those  places  and  iilso  a 
graat  convenience  to  travellers.  Referring  to  the  agreement, 
usuallv  known  as  the  treaty,  regulating  the  joint  services 
between  London  and  Paris  by  way  of  Newhaven  .and  Dieppi',  he 
said  negotiations  with  the  .State  R.ailway  Adminislralion  Iia<l 
resulteit  in  the  settlement  of  a  new  treaty,  to  operate  from 
Januar\  r,  1915.  It  would  continue  until  one  of  the  parties  gave 
tfiree  ye.irs'  notice  of  a  desir-'  to  determine  it,  but  deteniuina- 
tion  could  not  take  place  before  December  31,  1934.  The  terms 
and  conditions  of  the  new  treatv  were  practically  the  same  as 
those  of  the  treaty  now  expirini>.  The  tre;ity  was  a  working 
agreement  within  the  meaning  of  the  jjeneral  Railwiiy  .\cts. 
\Vith  regard  [jo  the  Fiills  before  Parliament,  the  extension  of 
ck-ctrific;ition  necessitated  four  short  widening  works  in  the 
suburban  district  ;  additional  lands  were  required  at  various 
places  for  improving  stations  or  other  purposes,  and,  as  share- 
holders were  aware,  the  compan\-  were  now  oblainint;  the 
energ)'  require<l  for  electricid  working  from  an  independent 
comp,iny,  and  that  aimpany  was  subjecl  to  provisions  of  the 
gener.il  hiw,  under  which  its  works  might  becoiiie  vesttnl  in 
a  public  authori'ty.  Should  that  event  happen,  dilTicitkics  might 
arise  with  reg.ard  to  the  continuance  of  the  supply  of  energy, 
and  the  Bill  included  provisions  intended  'to  overcome  those 
ditTiculties.  The  only  other  clauses  were  those  leLaiing  to 
bearer  and  redeeni'ible  stocks,  and  he  thought  it  might  be 
useful  to  have  ]x>wer  to  create  and  issue  stich  stocks,  an<l  the 
proposal  seemed  to  Ix-  generally  .a]>proved.  He  thought  that, 
having  regard  to  the  increase  of  w.ages  and  the  rise  in  the  cost 
of  materi.Us,  the  result  of  last  year's  working  was  satisfactory. 

As  to  the  future,  he  saw  no  reason  why  their  traffic  should 
not  expand  still  further  and  their  business  continue  to  improv<' 
generally.  With  reyjard  to  the  future  rel.ations  with  their  men, 
Ihe  latter  h.ad  given  notice  to  determine  the  present  concili.'i'tion 
scheuie,  with  a  view  to  its  amendin.ent.  In  his  opinion,  the 
Conciliation  Hoards  had  worke<l  well  on  the  whole,  ;ind  he 
thought  the  sch<Miie  had  been  advantageous  both  to  the  company 
and  to  the  staff. 

As  there  ha<l  been  recentlv  some  public  comment  on  ilie 
system  of  English  railway  com[);mies  in  training  men  in  the 
service,  with  a  view  to  encouras<e  those  who  deserved  promotion, 
it  might  be  interesting  to  know  that  the  Brighton  Company, 
as  re!<ardetl  technical  education,  had  co-operated  wit.h  the 
Brighton  Municifwil  Technical  College  for  some  tin.e  past  in 
a  scheme  whereimder  periodical  prizes  were  presented  b\  the 
compvany  to  young  men  employed  in  the  Brighton  workshojis 
who  had  succeeded  in  the  college  examinations,  and  in  certain 
ca.ses  college  fees  were  paid.  .\t  Croydon  they  had  established  a 
school  for  instruction  in  .signalling  and  cognate  .subjects,  fitted 
with  working  models,  which  was  open  free  to  any  member 
of  the  stall  who  cared  to  join.  Thev  were  establishing  a 
similar  sch<)ol  for  in.struction  in  electrical  working.  Some  time 
aigo  they  also  instituted  .1  s\steni  of  inviting  suggestions  from 
the  staff  for  any  improvement  in  the  working  of  the  company's 
business,  and  of  giving  rewards  for  any  proposal  which  it  was 
thought  advisable  to  adopt.  He  moved  the  adoption  of  the 
ilireclors'  reix)rt  and  accounts. 

Afr.  C.  C.  NfooRR  seconded  the  motion  .and  it  was  agreed  to. 


rish(iuard  and   Rosslare  Railways ^The  lialf-yearly  meeting  of 

the  Fishguard  ;md  Rosslare  RaiJways  and  l4.arb<>ur  Company 
was  presided  over  by  Viscount  Churchill.  At  a  special  general 
meeting,  held  .■subsequently,  it  was  resolved  to  apijnwe  of  the 
pro\-isions  of  a  P.uliameiitary  Bill  designed  to  em]X>wer  the 
company  to  construct  additional  harboui"  works  at  Fishguard, 
to  abandon  certain  authoris«xl  h.irbour  works  and  railw.ivs  in 
connection  therewith,  and  to  authori.se  the  Great  Western  Rail- 
way Company  to  subscribe  to  the  capital  of  the  conipanv. 


LAMPORT  AND  HOLT.  LTD. 

1  he  ordinary  gen.  i;ii  ni"  '.In-  ..1  ihis  companv  was  held  on 
Wednesday,  the  25th  inst.,  at  36,  Liine  Street,  London,  E.C.. 
Sir  Owen  Phillipps,  K.C.M.tl.  (chairman  of  the  company), 
presiding. 

The  St.cKi: t.Miv  (.Mr.  J.  .Mackenzie)  having  read  the  notice 
convening   the  meeting,   and   the  auditors'  report. 

The  Ch.mrm.w  said  that  the  business  was  originallv  founded 
in  1S45,  and  the  results  submitted  to  that  meeting  were  not 
only  the  best  since  the  incorporation  of  the  company,  but  the 
best  since  the  bitsiness  was  founded  69  years  ago.  Thev  were 
•again  recommending  a  dividend  on  the  ordinary  shares  of 
S  per  cent.,  ;md  anyone  who  examined  the  .accounts  would 
agree  that  th.it  was  a  very  moderate  amount  in  the  circum- 
stances. The  directors,  however,  had  thought  it  advisable,  in 
view  of  the  well-known  fluctuations  in  the  shipping  trade, 
to  strengthen  still  further  the  position  of  the  company  by 
adding  ^.'i«),ooo  to  the  reserve  fund,  .\ccordingly,  although 
the  present  company  had  compar.itively  only  recently  taken  over 
this  old-established  business,  they  had  not  onlv  entirely 
extinguished  the  item  of  goodwill,  but  had  built  up  a  reserve 
fund  of  ^"2<X),ooo  and  increased  the  amount  carried  forward 
from  ;£.'i7,oooo  to  ;^'53,<X)o.  In  order  to  meet  the  require- 
ments of  the  company's  steadily-increasing  business  they  had 
found  it  necessary  during  the  past  two  years  to  purchase  new 
steamers  at  somewhat  high  prices,  which  enabled  the  com- 
pany to  take  full  advantage  of  the  shipping  boom,  but  in 
order  that  the  companv  should  not  be  in  anv  way  handicapped 
in  the  future  by  having  these  new  steamers  standing  in  the 
books  ,it  somewhat  high  prices  they  had,  out  of  profits,  written 
ofl  extr.a  depreciation  on  ihose  new  steamers,  so  as  to  at  once 
bring  their  book  values  dow  n  to  the  figure  at  which  they  could 
have  been  purchased  at  normal  times.  He  was  pleased  to 
say  that  the  comp.iny's  fleet,  which  now  consisted  of  36 
steamers,  aggregating  over  200,000  tons  gross  register,  had 
been  maintained  in  .1  high  stale  of  efficiency,  and  the  line 
was  never  in  a  better  position  to  meet  whatever  fluctuations 
in  the  shipping  trade  the  future  might  have  in  store.  He 
wished  speciallv  to  draw  attention  to  the  very  large  undivided 
balance  of  profit  which  they  were  carniing  forward,  as  the 
directors  were  desirous  of  making  the  position  of  both  the 
debentures  and  preference  shares  exceptionally  sound  and  safe, 
and  that  result  could,  in  their  opinion,  be  best  brought 
about  by  both  building  up  a  large  reserve  fund  and  al.so 
carrving  forward  a  substantial  amount  of  undivided  profits. 
The'  chairman  then  said  that  he  was  leaving  England 
on  Fridav  for  South  .\nierica,  where,  as  was  known,  the  com- 
panv was  verv  largely  interested.  He  was  advis<'d  to  postpone 
his  visit  owing  to  the  fact  that  things  were  not  as  flourishing 
at  the  moment  as  they  had  been  for  some  time  past,  but  in  his 
view  it  was  easier  to  form  .i  sound  position  as  to  the  possibilities 
of  the  future  in  times  like  the  present  than  it  w.as  in  times 
of  great  prosperitv,  when  people  were  apt  to  make  unduly 
sanguine  estimates  of  future  development.  He  personally  was 
a  firm  believer  th.at  the  developments  in  .S<iuth  .\meric.a  which 
thev  had  seen  in  past  years  had  not  yet  reached  their  zenith, 
and  that  when  the  present  clouds  had  rolled  by  they  would 
see  still  further  vast  developments  in  the  great  friendly  repub- 
lics of  Brazil,  Uruguay  and  .Vrgentina,  and  the  fact  that  this 
companv  had  during  the  past  few  months  entered  into  contracts 
for  carrying  large  quantities  of  meat  by  their  regular  service 
between  Buenos  .\yres  and  New  \"orU  w.is  one  indication  of 
possible  future  developments  which  were  bound  in  the  long-run 
to  lead  to  enhanced  prosperity.  Before  concluding,  he  stated 
(hat  he  would  like  to  expr<>ss  his  appreci.ilion  of  the  services 
rendered  to  the  companv  bv  the  managing  directors,  managers 
and  statT,  .and  to  compiinient  them  upon  the  excellent  results 
thev  had  been  able  to  place  before  the  meeting.  The  chairman 
then   form.illv  moved  the  .adoption  of  the  report  and  accounts. 

This  was'  seconded  b\-  Mr.  G.  H.  Meli.v,  and  carried 
unanimously. 

Resolutions  re-electing  Lord  Pirrie  as  director  and  Messrs. 
Waterhous<'  and  Co.  as  auditors  were  carried  unanimously. 

The  Cli.MRM.VN  then  proceeded  to  discuss  a  special  resolution 
for  the  increase  of  the  capital  of  the  company,  and  in  doing 
so  stated  that  since  the  old-est;iblished  business  h.ad  been 
incorporated  as  a  limited  company  it  had  increased  very  con- 
siderably, and  the  board  h.ad  decided  to  recommend  the  share- 
holders to  increase  the  capital  to  ;^2,ooo,ooo  sterling  by  the 
creation  of  500,000  new  preference  shares  and  500,000  new 
ordinary  shares.  The  whole  of  the  new  ordinary  shares  would 
be  allotted  to  the  present  ordinary  shareholders,  and  it  was 
the  intention  of  the  board  when  issuing  the  additional  prefer- 
ence shares  to  give  preferential  considcr.ttion  to  applications 
from  the  present  preference  shareholders.  He  then  nioved : 
"  That    the   directors    be    and   thev    arc    horcbv   authorised   to 
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imiiMsr      (111-     iM|iil.iI     (i|      the     c'iim|i:in\     In    ^. . ',111111, cnin   li\    .In  (■iiii>lrui.'l  v[|    liv    ill.'     Juiiil     ( 'oM'.niittci',      iiul     llir    wlmli'     ol    'llli' 

iir.iliiin  and  i^siu  of  50(1,111111  new   |iri.-lcrrnce  shajrs  ol  _^.'i  imcIi,  (  n-:|  nf  iln-  r.iiluay  al  llarmw    and  addiliwiial  lands  al   llaninuT- 

raid<int;  .IS  lo  dividend,   as   lo   i'r|ia\  nitMit  of  capilal  .ind  aii'i'ars  snnlh. 

ill   duidiiid    in    tin-  rvrni    nf   a   winding;  up,   and   in    .ill    nspicls  I'ln     C'li  \ik.\i  \\,    in    ninviiiij  a    ^.solution    apq>ruvini.'-   thu   Bill, 

f<,iii    />i(\Mi    Willi    ihi-    51111,111111   rxisiino    pn-f>-niu'r   shans  nf   thr  s.iid  llial    ii    was  iinl   unlil   September   1   last  that   they  took  over 

innip.nn,  .ind   eonfrninf;   ufinii   Ihe   holders   llnienf  such   rii.;hls  the  aetive  ni;mnj;ement  of  the  Gre.at  Xonthern  and  City  Railway, 

nnh  nf  neeiNint;  nnliee^  nf  .anil  allendiiiL;  .mil  Milini;  ,il  t^iiieial  They   at    nnce    comnK'need   to    .speed    up   the   trains,    introduce 

nil  eliiij4s  of  th<^   conipaiu    ns   are   hv   the     irlieles  ol   n^snciatinn  non-stop     services,    and    lo    make    other    improvements     in    the 

of    the   (oinp.in\     eonferred    upon    the    holders     .f   such   t.'.Nistinj.;  organisation    of    ihe    line.      From    j.anuar\     1    ,i    revised    system 

preferenc--"  siian-s,  and  bv   ibe  eualion  .and  issue  of  500,000  new  of   f.ires   and   chartjes  had   been   inlroduced,   which    had   already 

ordin.ary   shares  of  ^.'1  ca.:li,  r.inkiiii;-  .as  in  dividend,  as  to  re|)a\  -  efficl<'d  an  improvement  in  the  traffic.     'I'his  was  ck-ar  evidence 

ment  of  e.ipiial  in  Ihe  e\ent  nf  .1  windiiiii-up,  .and  in  .all  res])ects  Ih.il   the  ch.ani^es  they  h.ad  made  were  appreciated  by  the  public, 

pari    /iiivMi    wiih    ihe    500,000   exi-lint;    nnlinar\     sh.iies    nf    ihe  and  would  show  a  \ery  fair  increase  in  the  business  of  the  line. 

cnniii.in\."  '  I'll'   statement   which   had   been   made   that   the  working  of  the 

ll'ii-  w.is   seeniidid   li\     \Ir.    CnnK.    and   carried   iin.'iniiiinush  .  line  had   alread\    re-iilled   in  a   loss  to   the  company  of  £^10,000 

was   quite    imai^inai\    and    untrue,    :md    in    January    last,    as   a 

mailer  of  f.iel,  there  was  .1  prolil  of  ;^,Viori.     The  question  of  the 

METROPOLITAN   RAILWAY.  '>"^"'';  '^■^'l'''^''   '-i;'i'--'"enls  had  already  been  under  considera- 

.  ,,    .  linn    liv    till     liiiard      .anil    he    was   authorised    bv    the    board    to 

An    exIr.aordin.uN     niieiin^    was   held   on     1  hurs,l,i>    :il    l>akei  ^,„^|,.,t:,u,,  ,„„,,,  i^i,,,  ]„  ,,,1,,.  form  of  ordinan'  .stock  nnv  of  the 

.Sinei    St.ilion,    Lniulnn,    l.nrd     Vbercmwav   pn-sidniK.  capital  aulhnrised  in  the  Hill.      1 1, •  would  further  add  that  thev 

Ihe   (■H\ui.M\N    s.aid    th.it    the   nieelin-    had    been    c.iM.il    Im  ^..^^   ^^^^^  conlemplale  anv   issue  of  ordin.uv   slock   for  anv  of  the 
lb,,     purpn-e      nt     cnnsidi Tin-      Ihe      Melr, ipnhl.an     and     (,1-eaL  ,,„,,,,„   „i,-  enmpanv  durim;  the  next  "twelve  months'. 

Northern    fnmpanies'    Hdl    whuli    w.is   l,e,n-    |,rnmnled    in    llie  ^,^.     p,,^^.^.^,,^    |,^    ,,,  j,,,,^   speech,    repeated  the   protests   that 

present     sessinn.       l.asi     Mar,     w  lien     1  he\     w.i  e     se.kin-     111  |„.  1,.,^  ,1,.,^!,,  ,„i      .j.vious  occasions  as  to  Ihi'   purchase  of  the 

acquire    the     (.real     Nnrlhern    and     t  il.\     Ivailwa),     the     („ea  ,;,.,.,,    Xorlhern  and  Citv   tube,    and   said  that   his   objection  on 

Northern    Railway    C  om,iany   were    al    liisl    among    llieir    mns  ^^^^^    occasion     w.is    lo    the    speculative    nature    of    part     of    the 
viijnrous     opponenls;     !iul     dunm.'-     the     progress    nl     the     bill  .|,,  nn- 

Ihrou-h    Parliament   the   („-.al    Nnrlhern    Cmnp.iin    aiiproached  "^|,.,,;,„^,^l,  ai.eussion   Ihe  resolution   was  una  ied  bv   S"  votes 

Ihem    In  sie   whelher   sniiie   aria  ii.^enien  I  s  eiiuld    nnl    ,„■   .an  M  d  ^^^  ^^^      p.iwnall  demanded   a    poll,    and    .after   it'had   been 

al   salisfaclnrv  In  Ir  il  h  eninp.inies,  .nu    ni  I  he  resull     his    a^  eel  .^ .  ..„iniiunced    that    Ihe   number    nf    votes,    includim;- 

„.|,,.,„lnl,.lhe,nm.     K,  1 1    ,1, ,  w    1 1,  d  nia-   ihe  111.  V   Ul,; .      1  he   1 1,1  ecl  n  Is  _  ^      ^^^    ^^^^      .Vsnlulinn,     W.ls     i7.S,4S^,     nnd     the 

(■■,I1W     111     lie     eiilli     Uslnn      1    l.ll       II      W.IS      111      their      inlele^ls      lll.lt  I  '  ,     I'      ,  •  '       ^^ 

'  '    '.  ,.  ,        II     ,        ,1,   •,.     ,,.-,,„i      .,,,  I  number     an.iinsi     it    J4,.S7(i.       I  h,'     resnlulinn    w.is     .accordinslv 

ihe     (.real     Nnillierii     (  nii'p.in>      sliiuld     lie    iheii      tneiiiU    .in. I  ,,  ,,  |.|,,,| 

partners,     rallier     ihan    iheir     nppnnenis     .and    enni|]elilnrs,    and  '   m  n  i  .  _    

Ihal  allhou.^b  Ihe  .Meliopnlitan  (nmiKiii;,    mi-hl   In-e  somelhin-  Pjqjjj^    BRITISH    RAILWAY. 

in    h.avin-     m    sh.are    with     them     the    prnlils     In.m     Ihe    biea  -l-h,.  ,.|n,,ui.d  meeting-  w  ,,s  h. Id  in  5.  (  )ueen  Street,  Edinbur-h, 

Nnilhern   ..nd   (-Min    line    ihev  wnuld  lie  ninre   ilcin  compensaled  ^__^   -phursdav,    Mr.   \Villi,am   \Vhitel,aw>esiding. 

U     the     increa-e.l     trail, c    which     would     re~uli     Imm     h  lend  >  The  Cll.MKMANninved  the  adoption  of  the  report  and  accounts 

•latinns    .and    a    thrnugb    cnnmclinn     with    their     s\  sen,      lie  thei^ross   receipts   at  ^5, 6^5,000  were  £:(5 12,000 

.1.       /    \  .  ..-I  n..,-,i     (    i.Tiiii-in\      well'    nieliaieil     In  .  i^"  '.  >^,]'       o'  -^      . 

m  excess  nl   thi,i-.e  tor  the 'previous  year.     In  order  to  arrive  at 


more    sn   ;is    the   (.real    Nnrlhern    ('nni|).an\     were    prepared    1 

nd 


cnnstruci    llns   thrnu.^h    cnnneelini,    .at    their    "^\'     ["^''  ,  "" '       '  .,    |,,i,.    enniparisn.i    /:22i,ooo    h.ad    t"o    be   deducted,   leaving   the 

bear    half    ihi-  ens,    nl    the   Metropoht.an    id   a.qui  1  g    il  -  ,_^.,^,  ,,   .,^^._.l^^^,.  .,^  ,,f:.^,.^.^,  ^^              ^^   £:39.,ooo.     The  ove?head 

and   construcling  the  necessary   'M-n^"'-   ,',,'.'''■,';',,  increase   in   expenditure    was,    rouijhlv,   ^300,000,    but   he  could 

„|  the  criticisms  to   which     he  l.oird   had   '^^   ; fl^' X^^"\  iml  s.i^    hnw  much  fell  under  each  individual  head.     The  wages 

had    somewhat  "y'{'-;|^l'i;';|^^;';;-  I;;;;  ^.;  ;':,;•;,  i,,nnf    .'n     n'elr  IhH  h.ul  increased  by  £,-,  ,7,000,  due  mai.nly  lo  the  efTect  of  the 

'"     |t"i'-<ii''i''i';-          ^' }     ^^'liV-'^-    ,,,,',1  ,1  ,lnm.     ihr    slice,  ss     ilii\  Conciliation    Bo.ard    settlement    and    the   decisions    of    neutral 

stockhodeis    in     mak,ne     Iheu     iiiulei  l.ilvini;     i.ii     sim ,  ss     iiii\  ,  .          ,                      ■                     ,        ,                      t            ,1 

..         .Ti            I      ,,  .1,1   ,.,  i„.  nil, I,.       I  lie     liid  chairmen,    alliinunh    a    certain     amount    also    arose    fi'om    the 

were   eniivmeei     1     emi  d    be  and    nUL^hl    In   lie    iii.uli  .       1  nt  ,    nan  f^                                             ,       ,         ,■       ,u       •                  1 

•     ii.isl    capable    .and    sucssful    ^ener.d    nianai;er   and    .1    Inxal  n.-eessily    nl    prnvidiny    a    laro,.-    stati    to   ha.Kl.e    the    increased 

'.„ul     elTicient     slalT,     .ind     be     .asked     ihe     sbaivhiilders     nnl      In  .rilhe.       l.ncomnlive    coal     h.ad     cost    £.110,000     more,     large  y 

,1         ■     ,1    ■.     K  .,-,     ,.,...,-v,.  ih,.  r<i'nnvin\  nwinn   111   the  prices   the  enmii.anv  had   had  to   pav,    but  partU 

disrouraire  them   in  ilnir  1  llni  Is  ,0  se,  \e  ,  ii,'  ni,np.in\ .  1,1'           ,     a-           v       •                     r     /■                1      1    1      ' 

Mr     (       lit   W      Kii'  \i     -nli,i,nr   ,n   ,lie   cniiipanv,    expl, 1111111-  also    lo   ,he   larger    traHic.      .\n    increase    of    ^25,000   had    been 

the    iJill     llr-l   r,  f,  rreil   in, be  pr..visinns  of  th,'   .\c,   of  hist   \ear  paid  as   interest    on   mortgages,    loan-,   etc.,   £,20,000  additional 

which  authorised    the  e.aivp  iiiv   In   .acquire  the  (.real    Northern  had  been   placed  lo  reserve,   £,5,000  more  had  been  divided   in 

and    Ci'tv    RaiKvav     and   sjiid    ib.n    In    the    Hill    ihe  cos,    nf   the  ilividend  ;    llier<|   had   be,-ii    carri,-d    from  -special   resierve  in    1912 

acuui  ilion    of    Ih'i'    undertaking;    wnuld    be    Imriie    bv    a    Jninl  ,l.\o,oon.  and   the   sum   carried   birward   had   been   increased  by 

Cmiimitlee     whieli    wnuld    redue."    the    liabililv    nf    th,-     .Melin-  £■ '..v""''-      '•.'■;""     Hi',     hi^ures    ,1    wnuld     be    app.uent    that     the 

n'llilan    ("nmr  nu    bv   mie-balf  ;    the   transfer    In    the  Jninl    Cum-  dividends  p.aid   nut  nl    llie  \ears  reviauie   had  been   increased  by 

milti'e    nf   the    iriwir-   In    ciiiis'iruci    the  c\ten-ien    In    knlhlunw  £35."('"-   1  le  wished  to  draw  particular  attention  to  the  accounts 

would    fre-    the     Melnp.ililan    C,  mp  anv    from    ene-b.df    if    ibe  relating  to  steamboats  and  hotels.     '1  hey  ha  J  been  the  subject  of 

cdsl    of   the  exleiisinii      iiid    the   rust    nf'  the    further   e.slen.sions  snmewhal   severe  criticism   in   the  pasi.       I  heir  steamboats  were 

from  I  ethburv  m  ih.'H.nik  -lalimi,   ,ind   fron,   Moorgate  .Stn'ei  represented   in   the  capit.al   .accnuiu   by    nil,   .and  during  last   year 

to  a  iu'ni  ,ii  n  wiih    ihe   Inner  Circle   R.iilw,av,    which,   under  tie-  h.id  earned  £.5,000  towards  depreciation.      The  capital   involved 

Hill   of    Mil-    wi  old   have   f.albn  exelusivelv 'oa   llie  .Metropolila.i  in   hotels  was  £7 111,700,  and  the  balance  of  receipts  overexpendi- 

Cemi.inv    'would    under  ihe  pri-eiil    Hill,'l--  b.u  n,- ibv  the  Joiiil  lure,  .alter  charging  £5,900  lo  lurniture  depreci.ition,  amounted 

Comiuill'e'e       Hv  'clause    1'    of    tile    Hill,     llie    (.real     Ni.rtlier,i  In  nver  £.50,000,   made   up  of  £27,000  of  profits  and  £5,300  of 

Comoanv    were'pul    under    ihe   i.lili-.alion    m  mnstruel    ,a    run-  rents  ol  hotels  nel   worked  by  the  company.     .Vny  criticism  that 

P<>ctiii'"   'railwav    li,lw,.ii    their   svsl-iii    .al     b'iiisburv    Park   and  h.id    been    ni.ide    nf    the    accounts    was   directed    not    so    much 

the  (iTeal    Nnit'hern  .iiel   Citv   Railwav  .11   Dravlnn   Park.      This  .igainM    the    failure    tn   earn    more   revenue    as   againsil   the   u.se 

connect  in-    r.ailw.u     wnuld    birm    pari    nf    the'  (ireal    Northern  In   which    it    had  been    put.      .\nyone  who  .set  out    to   show  that 

Como-nn'^s    separate   undertaking,    and   be   censlruc||-d    entirel\  .1    higher    dividend    could    have    been    paid     would    not    have    a 

at   their'c<>st     which    was   eslnuaied   .al    llie    sum   if  £"t)3,47<i-  dil'licull    l.isk.     The  whole  question   was,   what  dividend  should 

The  -esult    would  be  th.it   the  (Jre.at    Norlhern  t  onqi anv   would  be   p.aid.      That    w.as   more   dirilcult    .and    required    consideration 

have 'powerful   induc-ir.cnls,  as   well    as  Ihe   abllilv,   In  incre.a-,  nf   llie  p.isi,    present    and    fulure  of    the   company.      The    policy 

till'  Ir.afric   over  , he  (ireal   Norlhern  .and   Citv    Raiiw.ay.  and,   in  now     ncnnniienihd     w.is     m.    new     pnlic\  ;     it    was    the    policy 

addilinn     the    railway    systems    of    the    Clr.'.al     Northern    and  of    ihe   direelnrs    under    llie    chairnianshi,|i    nf    Lord     Dalkei'h. 

MelrolH.Vitan    Companies' would     be    connecl.-d,    and    so    enable  I.el       lliem      mnip.are      the      result      nf      ihal       policy      as      it 

tralVic   nol  onlv  to   p.ass   from   the   nil,     -\ -li  111   In   the  <:lh,T,   bin  sinnd      in     lb,-     ibalance-shei-l      nf     in  d.ay      with      ili.at     nf     len 

also  abord  possibilities,   :■;,;    the    1  mi,  r   Cinl,     Railw  a\    .mil    Ihe  \e,irs     ago.         'Ibe    b.al.uice-sbeel ,     as     compared      wilh      thai 

kast'london   R.ailw  a> ,  of  lliinUL;li  <-.iiiimunir.alinn   Ix-lween   the  al      the      end       nf       11104,      showed      gener.al       insur.ance      .and 

norlh  Of   Kngl.and    .and   iln    ~iiuili   nf    baigland.     The    Bill   em-  contingent     funds     £"142.000,     against     Z'31,000;     depreciatkm 

lii.wa^red  the  Metropolitan  Companv   to  raise  £,"4Sn,oi«i  nominal  funds  £^106,000,  against  nil;  superannuation  reserve  £?i52,ooo, 

capital   bv   the  issue   .at    their  option  of  ordinary  or   pn'ference  ag.ainst  nil;  and  reserve  funds  £."25 1,000,  .against  £r56,(Xio.  The 

siock   to  'enable  the  comp.any  to  r.aise  in  cash  /."5 1  .'.on.i,  Jieing  earlier  b.alance-.shcc.  might   be  descrilKtl  .as  unhealthy.     Th.il  nf 

luiifa.t    the' estimated   cos!    of    ihe    raihva\s    .and    works    In   be  lo-d.ay   presented  not   ,a  single   le.alure  In  cause  dissalisf.iclinn  or 
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anxiety.  It  was  a  bnlaiicc-slioot  of  just  such  .i  cU'aii  and  strong 
tvpo  as  anc  couki  submit  to  llie  public  from  whom  one  nii{jht 
hope  to  lybiain  further  subscriptions  of  capital.  If  they  had 
reached  somewhere  near  the  limit  of  their  develc|)ment  there 
would  be  less  need  for  a  cautious  financial  policy,  but  they  had 
jjfot  the  developments  to  prcp.ire  for,  and  these  were  for  the 
most  part  in  those  [mrlions  o  their  ~.ysteni  in  which  they  had 
been  entrusted  with  .i  monopoly.  'Ihey  were  spending  a  largo 
amoun;  of  capital  in  preparing;  for  the  devek  pment  of  the 
mininij;  industry  in  Mid  and  East  Lothians.  In  Fife  they  were 
nearinj;  the  end  of  .i  huije  exfX'nditure  .it  Methil  Dock  for  the 
development  of  the  niininj;  industry.  New  worUs  nf  sT.ich  ma;^- 
nitude  necessarilv  involved  the  derangement  or  old  work.s,  and 
that  had  to  be  met  out  of  revenue.  The  whole  of  the  I)un- 
ferndine  district  was  undergoing  a  complete  transformation, 
and  to  meet  the  urgent  dem.ind  of  the  present  immedi  ite  future 
thev  would  h.ive  to  remodel  much  of  their  existing  properly 
llu're  as  well  .is  provide  for  extensive  new  works.  Within  a 
few  years  they  would  see  a  town  with  ;i  population  of  2<),(,x)o  or 
50,000  between  Dunfermline  and  Invcrl<eithing.  \o  railw  iv 
companv  had  ever  been  faced  with  such  a  deluiite  ))r,»blem  4 
immediate  exp.ansion  as  they  had  there.  A  railwriy  iiiono|)oly 
was  the  surest  found.ition  of  the  prosperity  of  ;i  district  and  of 
the  railwav  which  possessed  it,  if  that  company  nut  in  i 
reasonable  and  fair  way  the  legitimate  demand  of  traders  aiul 
the  tr.ivclling  public.  Niggardliness  was  as  fatal  as  extra- 
vag.ince,  anil  the  aini  of  ever\-  railway  company  >hould  be 
generous  r.ithir  than  otherwise  in  providing  for  the  interests 
of  the  public  where  it  enjoyed  a  monopoly.  It  was  no  light 
task  that  l.av  before  them.  He  asked  them  to  look  for  a  tiin<' 
rather  at  the  balance-sheet  than  at  the  dividends,  and  to  give 
the  directors  such  confid'nce  as  w<H]kl  enable  them  lo 
administer  the  affairs  of  the  company. 

I,ord  Dalkeith  seconded  the  motion,  and  it  was  agreed  to. 


Rhrmney  Railway — Mr.  G<Ki!frey  Clark,  prasiding  at  the  annual 
rueting  held  in  the  .\ngel  Hotel,  Cardiff,  on  I-'ebruary  20,  said 
that  the  results  of  the  working  w  ere  hardly  up  to  their  ex]>ecta- 
rions.  Other  conin.crcial  undertakings  had  the  power  of  raising 
the  price  of  their  products,  but  railway  companies  were  not  able 
lo  do  so.  Fortunately,  the\-  had  no  serious  labour  trouble. 
Receipts  were  about  ;£.\iSooo  IxHter  tihan  in  ujiJ,  and  there  was 
an  increase  in  expenditure  of  about  ^.'23,000.  The  report  was 
unanimously  adopted,  and,  at  a  subsequent  meeting,  the  Rill 
now  before  Parliament,  seeking  po^ver  to  ni.ike  a  new  railway 
anil  lo  acquire  addi'tional  lands,  and  for  other  i)ur|K)ses,  was 
approved  of. 

Barry  Railway — At  the  .annual  meeting  held  in  Harry  on 
l-"el>ruary  20,  the  Earl  of  Plymouth,  who  presided,  .said  fthal 
arrangenients  had  been  conckuled  for  tihe  con.struction  of  new 
jKitent  fuel  works  on  land  recentJy  purchiised,  and  negotiations 
were  now  in  prog^ress  for  other  wi>rks.  The  directc/i'S  h;id 
decided  to  incre-ase  by  ;^i4,,Soo  tihe  sum  set  aside  for  deprecia- 
tion. They  had  made  contracts  for  new  dock  gates  at  ;{Ji6,8io, 
and  for  10  new  locome.tives  at  ;63S'0<'"-  These  sums  would  bv 
charged  tx)  the  rene^val  fund.  They  had  during  the  year  added 
71  giK>ds  w.agons  at  a  cost  of  ^yt^-^"/.  this  expenditure  having 
l)econie  nece-'sary  in  order  to  meet  the  growing  d.em.ind  par- 
ticularly in  connection  with  the  cement  industry.  Mr.  T.  R. 
Thompson,  who  seconded  the  adoption  of  the  report,  said  that 
the  H.irry  Company  was  providing  six  new  tips  which  would 
be  capable  of  dealing  with  2,000,000  tons  of  additicvnal  tralVic. 
One  of  the  Barry  tijjs  was  already  at  work.  The  report  was 
adopt  I'd. 

Tan  Vale  Railway. — Presiding-  at  the  annual  meeting  in  iho 
Royal  Hotel,  Bristol,  on  February  20,  Sir  J.  W.  Stevens  said 
ihat  the  gross  receipts  from  ihe  r.ailway.  ;C9^7'i(>5<  showed  an 
incre.-vse  over  igi2  of  ;^"83,933.  The  cost  of  the  maintenance" 
and  renewal  of  the  way  and  works  was  ^^99,749,  which  showed 
a  substantial  increase:  but  there  were  appreciable  decreases  on 
l.iw  charg-.'s  and  Parliamentariy  expenses,  though  rates  had 
increaseil  consider.ibly,  and  thev  had  now  to  bear  the  charges 
of  national  health  insurance.  The  total  gross  receipts  from  the 
r.iilway,  diK'ks,  harbours,  and  wharves  were  ;£ri, 095.424,  which 
coru<lituted  a  record,  being  ;£.32,528  more  than  their  previous 
record  in  1907.  (.\pplausc.)  The  goods  traffic  return  showed 
•;  tot.il  tonn.age  of  20,928,658,  being  an  incnvisie  of  1.987,005. 
This  constituttxl  another  record,  (.\pplause.)  The  civil  trade 
in  South  W.iles  was  good,  and  he  thought  they  might  expec: 
anotlvT  satisf.ictory  year,  providiil  thev  were  free  from  labour 
troubles.  The  report  was  adopleil,  anil  at  a  subsequent  meiH- 
ing  it  was  resolved  to  authorise  the  directors  to  create  and 
issue  ^435.oiK>  4  ixT  cent,  preference  shares  and  ^ J 45,000  3 
piT  cent,  dobenture  slock. 


NORTH  LONDON  RAILWAY. 

Ihe  annual  nuniii-  ua^  h.M  ..1  lui^um  St.aiuii,  London, 
on    Thursday,    Lord    Ralhmure   pre^iding. 

The  Cii.MKM.\N  moved  the  .adoption  of  th.-  rt-])orl  and  c-.\pressed 
the  regret  of  the  bo.ird  at  the  death  of  Sir  l-"rank  Ree.  The 
London  and  Norlh  Western  Company  had  .ilreadv  designated 
Mr.  Guy  Callhrop  to  succeed  Sir  Frank  Ree  on  his  expected 
retirement  in  July  or  .\ugust  next,  and  it  was  prii|)oMil  (and 
thai  was  still  the  intention  of  the  directors)  lo  appoint  .Mr. 
Callhrop  general  nirmager  of  this  company  also.  In  de.iling 
with  the  .accounts  he  said  that  when  the  shareholders  con- 
sidered that  the  increase  in  Iratlic  receipts  w.as  only  £".S.s.i, 
that  their  co.il  bill  had  been  nearly  ^r6,(xm  more  than  in 
1912,  that  in  ihe  tiallic  department  alone  the  wagis  paid 
showed  an  increase  of  ^"4,5<x>,  and  that  Iheir  payments  under 
the  National  Insurance  .\ct  had  been  £."803  more  than  in  the 
corresponding  period,  he  felt  sure  that  thev  would  agree  with 
him  ihat  in  recomntinding  the  shareholders  to  declare  a  final 
dividend  w  hich  would  make  the  rale  paid  for  the  whole  year 
ihe  same  as  in  1912,  the  outcome  of  the  vear's  working  had 
been  as  s.alisfactory  as  they  could  reasonable  expect.  The 
year  had  been  satisfactory  as  regarded  merchandise  ir.iffic,  but 
the  increase  in  that  dep.ulment  w.as  practically  nullified  by 
the  further  falling  off  in  their  passenger  receipts.  When  he 
.addressed  thiMn  a  year  ago  he  stati'd  that,  owing  lo  the  con- 
st.antly-growing  competition  of  motor  omnibuses,  he  feared 
that  they  must  make  up  their  minds  to  the  fact  that  they  were 
not  likely  to  obtain  any  effectual  means  of  counteracting  this 
comj)etition  until  their  railway  had  been  electrified,  iri  con- 
junction with  the  electrification  of  the  London  and  North 
Western  Railway  to  Watforil.  Their  position  was  ihe  same 
lo-ilav,  but  he  w.as  glad  to  think  that  the  time  was  approaching 
when  the  much-dcsiretl  relief  -would  arrive  ;  for  it  was  hopi-d 
th.-il  by  the  spring'  of  next  year  the  necessarv  works,  together 
with  the  new  rolling  stock,  would  be  readv  for  a  through 
service  of  electric  trains  to  commence  running  between  Watford 
and  Broad  Street.     The  report  was  adopted. 


The  accounts  for  the  year  ended  December  31,  1913,  were 
issued  on  Wednesday.  The  following  is  a  summary  of  the 
receipts  and  expenditure  on  revenue  account  : — 

Receipts  4438,418 

F.xpenditure      .  .  . .  .  .  .  .  .  .  285,882 


Miscellaneous  receipts  (net)   . . 

Total  net  income   .  . 

Add  balance  from  last  account 


Deduct — • 

Interest,  rentals    and    other    ti.xcd 

charges 
Dividends  on  preference  stocks 


X52,2t)0 

42,750 


/i52,536 
39,185 

;fl9i>72i 
6,869 

^198,590 


95,0-10 


Balance  available  for  dividend  on  cons,  stock         ^103.5=0 

The  interim  dividend  of  £2  los.  per  ce  n  1.  j-fid  in  the  co 
solidated  stock  in  .August  last  absorbed  ^^50,860,  and  a  balance 
remains  of  ;^52,690,  w-hich  will  admit  of  a  final  dividend  to 
December  31.  1913,  of  £2  5s.  per  cent.,  making  /^  15s.  per 
cent,  for  the  whole  year,  and  carrying  forw-ard  a  balance  of 
^6,916.  The  dividend  paid  for  the  year  191 2  was  /^  15s. 
per  cent,  anil  a  balance  of  /6,869  was  carried  forward. 

The  percentage  of  traffic  receipts  to  expenditure  was  63.71 
per  cent. 

The  statistical  returns,  given  as  required  by  the  new  .\ct. 
show  that  the  running  lines  reduced  to  single  track  aggregate 
39,|  miles  ;  sidings,  263  miles  ;  total,  66  miles  :  while  the 
total  mileage  of  lines  jointly  leased,  was  5I  miles.  The 
company  has  102  tank  engines  ;  6ri  passenger  vehicles  and 
102  other  vehicles,  a  total  of  713.  The  total  number  ot 
merchandise  mineral  vehicles  owned  by  the  company  is  297, 
The  train  mileage  amounted  to  2,276,138  and  the  total 
engine  miles  to  2,790,178. 

The  total  number  of  passengers  carried  was  21,360,531,  at 
an  average  fare  per  passenger  of  i  Jd.  The  total  goods  carried 
amounted  to  3,915,467  tons  at  an  a\erage  receipt  per  ton 
of  rs.  3jd. 

The  report  states  : — "  The  Central  London  Railway  Cx)m- 
pany's  booking  office  on  the  high  level  at  Broad  Street  station 
and  the  lifts  connectiny  with  that  railway,  were  opened  to 
the  public  on  February  23.  11)13.  The  directors  regret  to 
announce  the  decease,  on  February  i,  of  their  esteemed 
colleague.  His  Honour  Judge  Sir  Thomas  Snaggc,  who  had 
occupied  a  scat  at  the  board  for  seventeen  years,  and  rendered 
valuable  assistance  in  promoting  t  he  interests  of  the  company. 
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GREAT  WESTERN  RAILWAY. 

The  animal  gviieral  iiifethig  of  Lhe  pi-iipiitUirs  was  hfid  on 
'I'luirsdav.  February  26.  at  Padding'ton  Station.  The  Rt.  Hon. 
Xiscount    Churchill,  G.  C.A'.O.     (chairman     of     the    conip.tny) 


.\.    H.    Bolter)    h.ivini^    read    the    notice 


pre.-iided. 

The  Secrict.^rv   (Mr. 
convening  the  meeting. 

The  Cll.MRM.*N  s;iid  :  l-adies  and  gentlemen,  my  hr.sl  duty  i,-- 
to  move  the  usual  resolution  for  the  adoption  of  the  report  and 
accounts.  This  i>,  as  you  .-ire  aware,  the  first  annual  meeting 
under  the  new  .\ct,  and  tfie  first  occasion  upon  which  the 
accounts  for  the  whole  year  had  been  presented.  .All  this 
matter — a  considerable  |)ortion  of  it — has  been  prepared  in 
St  rice  accordance  with  the  .\ct,  and  a«  the  accounts  generally 
are  compiled  on  an  entireh  dilTeren't  basis;,  it  is  in.possible  to 
give  vou  exact  comparative  figures  on  the  present  occasion.  1 
propose,  however,  to  do  as  much  as  I  can  in  this  direction,  and 
to  give  vou  approximate  figures,  where  such  may  be  useful  to 
indfoate  our  general  position.  I  think  the  most  convenient 
way  will  be  for  me  to  follow  the  u>ual  custom,  and  to  ask  you 
to  go  through  the  accounts  in  detail,  and  after  that  we  will 
consider  the  report.  The  receipts  on  capital  account  fur  the 
twelve  months  were  ;^6Si,<);,i.  m.ide  up  of  ;£rtH)0,ooo  ordinary 
stock  on  which  a  premiuui  w.is  received  of  ;£.Si,.!57i  ■'"'' 
debenture  stock  ^"Wio  issued  to  Savings  B;mk  deposit  at  a 
premium  of  14.  The  expenditure  on  capital  account  during  llie 
year  amounted  to  £,"i  ,4^7..it\i.  The  excess  expenditure  over 
receipts  for  the  year  was  ;£.74.S,4,i-'.  bringing  the  debit  balance 
on  capital  account  to  a  total  of  y^  1,747, (171.  'i"he  gross  receipts 
fron-.  p.issengers  amounted  to  ^■'5.797,1107.  an  increase  of 
£"4(14, fxx)  ;  mails,  ^.'i7i).57i  :  parcels,  less  colleclinji  and  delivery, 
;^'i,3og,2_i.S,  representing  a:i  increase  of  y"gi,ooo;  merchandise, 
less  collection  and  deliver),  ,^■3.9"-'. '47.  showing  :m  increase  of 
^'22S,oixi;  live  stock  ^."i"''^.-''^.  .an  increase  of  ;£."io,ooo;  coal, 
coke  ;ind  patent  fuel  ;!^.'j. (104,61(1,  an  increas<'  of  ^,22^.000; 
and  other  minerals  ;4.''i,Jo2,;,.S(i,  .an  incre.ise  ol  i^..i3-ooo; 
n-.aking  the  total  'tral^it  receipts  _^ j5, 1 73,S;_>,  and  showing 
••m  increase  of  £.~i  ,04.S,ooo  on  the  year.  (.\|)pl.iusc-. )  Th»' 
joint  lin<-s — (ireat  \\'estern  and  (ireat  Central,  .and  .Severn 
and  W've  r<iturns  .are  ^."154, gjo,  .an  incre.ase  ol  ^.  iS.ooo;  and 
I  may 'sa\  that  the  (ireat  Western  Company 's  moielv  of 
lhe  receipts  of  these  two  joint  lines  was  formerly  spread  over 
the  foregoing  headings,  but  under  the  new  .\ccounts  Act  has 
to  be  shown  separately.  The  miscell.aneous  receipts  amounted 
to  ;£rio2,66o.  an  increase  of  i.r5,ooo,  and  this  item  is  in  respect 
of  receipts  from  railway  working  other  than  conveyance  and 
terminal  charges  ;  for  example,  cloakriMHii  receipts,  d<Miiurrage 
charges  to  traders,  etc.,  which  ishow  under  this  head,  making 
the  total  railway  revenue  _^;  15,431 .412,-  or  an  increase  o-t 
,^,'1,071,000.  (.\pplause.)  Then  with  regard  to  expenditure,  the 
ii.ointen.ince  and  renewal  of  way  and  works  .amount  to 
;^i,823,7o8,  an  increase  of  £7i70,ooo.  You  will  see  that  there 
has  been  a  general  increase  in  the  actual  expenditure  affecting 
all  the  headings  in  this  abstract,  due  to  higher  [irices  of  materials 
and  concessions  to  the  men.  Owing  to  variouis  causes  it  was 
impossible  to  carry  out  ithe  whole  of  the  re-laying  programme, 
and  the  further  expenditure  nec<^ssary  has  been  jirovided  for 
by  a  transfer  to  the  railway  depreci.alion  fund.  The  maintenance 
and  renewal  of  rolling  stock  is  ^"i,75i,5<)9i  '''ii  increase  of 
;(^Ti2,i:)O0,  and  the  increased  expenditure  under  thiis  heading  is 
only  such  .is  is  due  to  the  additional  carriages  and  wagons 
built  during  the  last  few  years.  Locomotives  account  for 
;^866,362,  carriages  ^'474. 230,  and  waggons  ^£,"41 1,007.  That 
makes"  up  the  total  amount  I  have  given  you,  namely, 
/[  1,75 1, 591).  Owing  to  th<'  works  at  Swinckin  being  fully  em- 
pIoye<l  during  the  year  in  turning  out  new  ^-tock,  the  whole  of 
the  renewals  were  not  carried  out,  and  provision  h.-is.  therefore, 
been  made  to  n.eet  the  <>x|>eiitliture  which  will  have  to  be 
incurred  in  the  near  future.  The  lix'omotive  running  expenses 
runount  to  ^ri,958,iiS,  an  increase  of  ;£,2i2,o<«i.  This  is 
accounted  for  bv  the  wages  of  engine-men,  firemen  and  cleaners 
having  been  increased  b\'  ^69,o<xi.  The  coal  bill  is  ^,  i25,o(xi 
up.  and  ^"45.000  is  due  to  the  increased  price,  and  the  balance 
to  addition.d  tr.iin  miles  run. 

Traffic     ex(X'nses    amount    to    ^?2. 916,568.    an     increase     of 
;^224,ooo.      This    is    principally    due    to    salaries   and    wages, 


which     are     ;£ri66,ooo     more     than 


191; 


£87 


of 


this  amount  is  attributable  to  additional  staff  and' 
overtime  to  existing  staff  to  deal  with  the  incr<-ased  traflic,  and 
about  ;^68.ooo  to  advances  in  salaries  and  wages.  The  item 
(if  cleansing,  lubricating  and  lighting  of  vehicles  ;^i35>ooo,  is 
shown  separatelv  for  the  first  time,  and  is  .about  ^,"20,000  n.ore 
than  in  the  corresponding  [period,  of  which  increase  no  less 
than  ;^i 2,000  is  brought  about  by  the  rise  in  price  of  oil  for 
the  manufacture  of  oil  gas.  General  charges  amount  to 
;^3i  1,913.  an  increase  of  /ri6,ooo.  and  in  this  increase  there  h.as 


been  an  addiliun.il  ^"S.olhj  set  aside  for  building  u]j  |1«'  lire 
insur.ance  fund,  as  we  have  come  to  the  conclusion  that  the 
.aiiount  of  the  fund  is  insufiicient'  to  cover  tlie  risks.  'ITie  com- 
panv's  distribution  to  superannuation  benevolent  funds  and 
pensions  for  the  benefit  of  the  staff,  amounting  to  /Ti  57,000, 
appears  as  one  item  for  the  first  time.  Formerly  the  amount 
was  'spread  over  the  various  absitracts  under  the  headings  of 
retiring  allowances  and  gratuities  to  weekly  servants,  contribu- 
tions to  engine-men's  fund,  widows'  and  orphans'  fund,  pension 
and  provident  societies,  and  superannuation  fund.  The  law- 
charges  aniount  to  ^^27,129,  an  increase  of  ;£j'i,ooo.  Parlia- 
mentarv  expenses  are  ^"2,.S40,  a  decrea.se  ol  ;£.'5,ooo.  Com- 
pens.ation  (accidents  and  losses)  to  passengers  is_;£"5,iog,  an 
increase  of  ;£'2.ooo,  and  .addition  to  accident  fund  ;£. 20,000.  We 
have  again  set  aside  j(j2o,ooo  to  augment  the  accident  fund, 
which  now  amounts  to  ;£7i40,ooo.  The  compensation  to  work- 
men amounts  to  ^'31,968,  a  decreei'se  of  ;£.'2,ooo.  Damage  and 
loss  of  goods,  propertx,  etc..  amounts  to  ;£'95,26o,  an  increase 
of  ;£'3,ooo.  This  is  a  very  big  figure,  and  it  represents  about 
double  the  cost  under  this  heading  which  appetired  in  the 
accounts  a  few  vears  .ago.  It  -must,  I  am  afraid,  be  taken  that 
i;  is  verv  largelv  an  expression  ol  the  far-reaching  disorganisa 
tion  .-mcl  difllcuitie!>  which  even  in  two  or  three  days  n  strike 
can  liiing  .about.  Kates  .amount  to  ^^691, 497.  an  increase  of 
:£. 31,1x10.  This  incre.ase  is  entirely  accounted  for  by  increased 
|)oundage  during  the  vear,  over  which  we  h.ive  no  control  what- 
ever. Taxes  are  up  ^.154.  tithe  rent  charges  ^-2,897,  Govern- 
ment dutv  ^£..'28,333,  ,ind  X.ational  Insurance  was  /.. 56,889,  an 
increase  of  ^'22, rxio.  This  increase  is,  of  course,  due  to  the  .\ct 
onl\-  operating  from  July,  1912.  Running  powers  show  a  balance 
of  ^.19,^50.  'Iliis  repre.s<'nts  the  difference  between  the  sums 
rtceivid  fi:r  h.iuling  tr.afiic  over  other  c<impanies'  lines,  and 
ihose  p.iid  to  other  comp.anies  for  hauling  traffic  over  our  rail- 
w.iv.  Mileage,  demurr.ige  and  wagon  hire,  aniount  to  ;65*^-S44' 
a  decre.ise  of  ^."3,01x1.  This  decrease  is  due  to  fewer  wagons 
|-..iving  been  hired,  loint  lines — Great  \\".estern  and  (rre.ait 
Ceii'lral  and  Severn  .iiul  Wyi — amount  to  £."85,907,  an  increase 
<.f  ^10,000  The  company's  moiety  of  the  expenditure  on  these 
joini  lin.^s  h.cs  now  to  be  .-hown  sep.arately  in  common  with 
the  rix'eipts  which  I  have  already  referred  to.  Miscellaneous 
accounts  for  ;£'9,i3<i.  These  items  .dtogether  n.ake^a  total 
t.iilway  expenditure  of  ^'9,858,258,  or  an  increa.se  of  ;£r7i8.ooo. 
This  has  to  be  deducted  from  the  total  railway  revenue^  of 
^,'15,431,412,  which  1  have  already  gone  into  in  detail,  leaving 
a  net  profit  of  ^.-5. 573. 154.  which  is  carried  to  account  No.  8 
on  page  10. 

.\nd  now  1  will  ,isk  you  to  turn  to  the  revenue  re^ceipts 
and  expenditure  of  the  w  liole  undert.aking.  "V'ou  will  '  find 
th.al  the  net  receipts  from  railway  working  aniount  to 
£75,573.154,  net  receifits  from  omnibuses  and'  other  passenger 
\'eliicles  not  running  on  the  railway  £  11.977.  the  net  less  on 
steamboaits  £.727,630.  Prarticallv  the  wihole  oi  this  loss  is  due 
to  the  running  i>f  a  duplicate  ser\-ice  between  Fishguard  and 
Irel;md,  naiiiU'ly.  to  Waterfonl.  The  running  of  the  service  is 
imposed  upon  us  bv  .\ct  of  Parliament,  and  althou,£jh  we  are 
conscious  that  it  is  not  a  paying  venture,  it  has,  nevertheless, 
to  be  maintained.  The  net  loss  on  canals  is  £714,213 — ^that  is 
.an  old  enem\-  that  we  have  referred  to  ibefore.  The  net  receipts 
fioiii  dcKks,  harbours,  and  wharves  'show  an  increa.se  of  £7s,26S. 
The  net  receipts  from  hotels,  and  tefreshment  rooms  and  cars 
where  catering  is  carried  on  b\-  the  company  amount  to  £766,330, 
to  which  must  be  added  the  miscellaneous  net  receipts — rents 
from  houses  and  Lands  ^"60,510,  rents  from  hotels  £"404,  other 
rents  including  lump  sinii  total  tolls  £777.123,  and  interest  anil 
(ii\'idends  from  investn,eiTts  in  other  companies  £58,967. 
Transfer  fees  amount  to  £7i,87q,  general  interest  £7112,646, 
joint  lines — abstr.aot  "  .1  " — company's  proportion  of  receipts 
other  than  in  respect  of  railwav  working  £72,620,  alto.gether 
m.iking  a  total  net  income  of  £75,929.035.  The  balance  brought 
from  account  for  the  half-vear  to  December,  1912,  is  £7133,430. 
.ind  the  tot.il  net  income  brought  from  account  No.  8  is 
£.5.929,035,  making  a  total  of  £76,0(12,465,  from  which  is  de- 
ducted the  tot.il  of  £7i, 955.157  for  interest,  rentals,  and  other 
fixed  charges,  leaving  a  balance  available  for  dividends  and 
reserve  of  £74,107,308.  The  dividends  on  the  consolidated, 
.guaranteed,  and  preference  stocks  amount  to  £71,494,077.  w-liich 
leaves  a  balantx^  of  £'2,613,231  avail.able  for  dividend  on  the 
ordinar\  stock  .and  reserve.  The  interim  dividend  on  the 
ordinarv  stock  for  the  half-vear  ended  June  30  last  at  the 
r.ate  of  £72  js.  per  cent,  absorbed  £7816,(142,  leaving  a  balance 
of  £^1,796.589,  out  of  w:hich  it  is  pro|xised  t<i  transfer  to  a 
general  reserve  fund  £7200,000,  .and  to  pay  a  dividend  on  the 
ordin.iry  stock  for  the  hnlf-year  to  December  31  at  the  rate 
of  £"4  per  cent.,  absorbing  £71,467, .809,  leaving  ;i  balance  ^o 
be  carried  forw'.ard  to  the  next  account  of  £"128.7X0.  This 
makes-  fij   per  cent,  for  the  vear.  as  coiiip<ared   with   a  dividend 
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at  the  rate  of  5s  l>er  cent,  for  1912,  carrying  forward 
;6''33'430'  (Applause.)  I  think  you  will  aj,frt-e  with  me  th.it 
this  is  a  very  satisfactory  state  of  affairs.  (Hear,  hear.)  I 
think  I  have  dealt  with  the  wilient  points  in  the  accounts, 
but  bv  way  of  supplenii-ntinfi  what  I  have  .-ilready  said,  as  to 
the  concessions  to  the  employees  of  the  company,  I  may  lell 
vou  ihat  the  concessinns  j<r;inU'(l  since  1911  aniount  lo  no  less 
tl.an  ;i  quarter  of  a  million  jx-r  annum. 

I  think  it  will  be  obvious  to  you  that  to  conduct  with  anv- 
lhin«  like  the  et1icienc\  we  desire  lihe  ifreatly  increasitl  busines-; 
which  con.es  to  us,  we  must  have  the  additional  accommoda- 
tion which  is  requiretl  to  handle  it,  the  principal  items  bein},' 
sidinijs  for  holding  and  marshallinjj  the  tralllc.  .and  en-^ines, 
carriages,  and  w.ij.Jons  to  earn-  it.  These,  of  course,  brinj.^ 
with  Ihem  the  need  for  enjjine  **heds  at  various  centres,  rmd 
for  increased  f.icililies  at  our  .Swindon  works  for  de-dini;  with 
the  ;\ddition,-d  stock.  .Some  of  our  immediate  commilnn'nls 
in  these  directions,  however,  must  wait  until  we  can  obtain 
the  Parliamentary  powers  wliich  ;iro  neces.sary  to  enable  the 
worivs  to  be  carried  out,  and  the  Bill,  \Vhich  will  be  submitted 
to  you  at  the  W'harnclilTe  nn-etini;'.  contains  provisions  for 
these.  The  new  st.ition  at  Hirminijham  is  now  completed. 
Our  tievelopments  ther<>  and  in  die  neii<hibourhood  are  more 
(Ivan  fulfillinj.J  anticiixations  in  the  way  of  increased  trafTic. 
Al  P;uldin.t;"lon.  loo,  the  additional  accoim  modal  ion  is  at  la-t 
bct;inninj^  lo  m.aUe  a  show.  \\"e  h;ive  broughl  No.  12  pl.itform 
into  use  lor  milk  tralVic,  miuI  in  doin;;'  this  we  h.ive  only  now 
exceeded  tin-  limits  of  the  .-station  .as  orifjin.illy  desiifned  by 
Hrunel  and  Sir  .Matthew  Wyatt  more  than  (xi  years  aijo.  One 
of  the  Bills  lo  be  subii.ilted  is  the  Hill  promoted  by  the  Fish- 
guard and  Rosslare  I^.ailways  ;uid  Harbours  C'ompiuiy.  That 
Bill  w.is  thrown  out  in  the  Hou.se  of  Commons  last  ve.ir  .it 
the  instijj:ilion  of  cert.iin  Irish  members  on  a  purely  Irish 
question,  with  which  neither  the  powert*  contained  in  the  Bill 
nor  the  Great  Western  Company  h.id  anythiiii^  to  do. 

.V  Royal  Commission  has  been  appointed  I'o  enquire  into  I  he 
relationship  between  the  railways  of  Great  Britain  .and  the 
State  in  resix-ct  of  m.atters  other  than  the  safety  of  working 
and  conditions  of  employment,  and  to  report  what  chantjes, 
if  any,  are  desirable.  \\'e  are  watchinsj  tihe  progress  of  the 
Coniniiission  with  great  interest,  and.  in  conjunction  with  other 
companies,  we  should  be  prei)ared,  at  the  prop<-r  time,  to  meet 
anything  in  the  nature  of  complaint  or  adverse  critici.sm  which 
may  be  .advanced.  In  the  course  of  the  de<bate  on  the  King's 
speech  the  other  d.iv  reference  was  made  to  a  proposed  enquiry 
into  (he  Railway  Kmploynient  (Prevention  of  .\ccidents)  .\ct, 
1900.  That  gives  the  Board  of  Trade  verv  considerable  po<wrrs 
in  the  matter  of  m.iking  rules  in  res|X!Ct  of  working  appli.inces, 
and  so  far  as  the  (Jreat  Western  arc  concerned  we  should 
have  no  difficulty  in  showing'  that  we  have  very  fully  responded 
lo  all  requiren.cnts,  and  indeed  have  very  kuijely  anticipati'd 
the  Board  of  Trade  requirements  in  the  direction  contemplated 
by  the  .\ct.  (Hear,  hear.)  ^\"e  should  noit  hesitate  to  incur 
such  expenditure  as  is  reasonably  necessary  in  pursuance  of 
this  .settled  fH>licy.  What  we  do  c'.aim  is  to  be  satisliixl  before 
beinjj  require<l  to  adopt  new  appliances,  or  altered  methods 
of  working,  that  they  have  stood  the  test  of  experiment.;d  user, 
and  proved  that  thev  are  in  all  respects  suitable.  (H«ir,  hear.) 
The  Conciliation  .Scheme  of  1907,  as  amended  bv  the  Roval 
Commission  of  191 1,  can  be  determined  this  year,  and  notice 
has  been  s'ven  by  the  men's  representatives  of  their  desire  to 
terminate  the  sdieniC.  It  is  understiKid,  however,  th.it  this 
notic<'  is  not  to  be  taken  as  indicating  a  desire  to  .-ibandon 
the  princfple  of  conciliation,  but  as  a  first  step  in  the  direction 
of  amending  the  scheme  in  cer'tain  particulars.  For  this 
raihvay  I  olaim  that  we  nave  given  the  fullest  possible  effect 
to  the  scheme,  and  we  have  reason  to  believe  that  this  is 
appreciated  b\-  our  men.  (Hear,  hear.)  We  should  give  the 
most  careful  consideration  to  any  propo.sals  for  amending  the 
scheme,  and  when  the  matter  comes  to  be  discusscxi  it  is 
quite  possible  that  we  ourselves  ma\'  have  .something  to  sav 
in   the  same  direction,     (.\pplause.) 

I  feel  th.-it  1  must  say  just  one  word  with  regard  to  a  matter 
which  has  given  rise  to  considerable  comment  during  the  past 
week  or  so.  namely,  the  appointment  of  an  .\merican  gentleman 
to  the  general  managership  of  one  of  our  chief  Enijlish  lines. 
(Laughter.)  Of  course,  the  board  of  directors  of  railway 
coiTiipanies  have  a  very  great  responsibilitv  in  respect  of  the 
selection  and  appointment  of  their  officers,'  and,  personally,  if 
ihe  native  supply  of  the  necessary  t.ilent  were  to  fail,  I  should 
have  no  hesitation  in  going  outside,  did  I  think  it  in  the 
interests  of  the  company.  (Hear,  hear.)  It  is  conceivable 
thjit  the  peculiar  cirrum.stiances  of  any  particular  comixmy 
might  H'nder  it  desirable  that  experience  «>f  a  si)ecial  kind, 
.iv.iilable  in  other  countries  but  not  available  here,  was 
necessary,  .and  this  would  und<xibt«lly  justify  such  a  course.     I 


think,  therefore,  it  is  a  great  mistake  for  outsiders  to  try 
<ind  judge  a  matter  in  regard  to  which  they  are  not  in  a 
[xjsition  to  know  the  circumstances.  (Hear,  hear.)  I,  however, 
;im  very  pleased  to  think  that  we  are  not  at  all  likely  to  be 
place*!  in  such  an  unpleasant  pt>sition  al  Paddington,  for  I 
.1111  th.tnkful  to  say  that  it  is  my  good  fortune  to  be  surrounded 
bv  a  nuuilber  of  most  able  men,  and  in  looking  forward,  as 
we  iire  constantK  doing,  1  have  every  r«'ason  to  Ix;  hopc^ful. 
We  have  a  number  of  good  young  men  coming  on,  whose 
c.ireers  are  the  subject  of  constant  observation  by  mys<^-lf  and 
the  chi<'f  officers  of  the  company.  It  is  our  endeavour  to  give 
these  rising  men  every  opportunity  possible  of  broadening  tl«ir 
expcri<'nce,  so  that  when  the  time  arrives  for  them  to  succeed 
to  le.iding  positions  in  the  service,  they  may  be  equi]>|K'd  with 
.1  thorough  kiKAvledge  of  railway  working  ,ind  cajxible  of 
t.iking  Ihe  broadest  view  of  the  many  important  subjects  with 
which  they  will  then  have  lo  deal.  (Hear,  hear.)  I  beg  to 
move  ; — "  That  the  re|x>rt  of  the  directors  and  statement  of 
accounts  lor  the  year  ending  December  31,  1913,  be  received 
and  adopted." 

.Mr.  S.  Ernkst  P.m.num;  (deputy-ch.airman)  seconded  the 
resolulitm. 

Mr.  J.  C.A.M.u:  thought  the  proix)sed  new  lin<'  to  Fisliguard 
from  the  .Severn  Tunnel,  with  shortened  distance  and  avoiding 
congested  districts,  would  afford  gre.iter  facility,  and  thereby 
be  gre.illv  valued  b\  p.issengers  to  ;ind  from  the  south  of 
Ireland.  If  I-'ishguard  were  furnished  with  Ihe  necessary 
.appliances  for  Ihr  quick  h.nulling  of  cargo  and  for  bunkering 
al  the  s.mie  lime,  ii  wiiulil  indeed  become  the  [Xjrt  of  the 
kingdom. 

Colon<l  iM.\rKi\i.i:v  presented  a  memorial  n-questing  the 
directors  to  .ibolish,  .is  far  as  possible,  the  running  of  Sunday 
trains. 

Mr.  Loxo.M.K  coiigralul.ited  the  lx)ard  .ind  the  officials  upon 
h;iving  prepared  the  accounts  untk-r  Ihe  new  .\ct — work  which 
must  h.ive  been  of  a  stupendous  character.  The  accounts  now 
were  lucid,  vi  ry  pl.ain,  and  most  interesting.  He  urged  that 
greater  f.icililies  for  travelling  should  be  given  in  Cardigan- 
shire. 

Mr.  Mki.\in  congr.ilul.ited  the  directors  on  the  successful 
results.  ;ind  upon  having  selected  .1  gen<Tal  n.an.ager  and  other 
principal  officers  of  the  ^;t,•llT  from  .amongst  their  own  men.  He 
suggesled  that  the  board  should  push  on  quickly  the  altcr.ations 
at  Moor  Street,   Birmingh.-im. 

Mr.  Bko.M)  criticised  and  asked  whether  there  was  any  rea.son 
V  hv  the  comp,my  should  not  |K>ssess  collieries.  He  pointed  out 
that  there  w;is  consid<'nvble  unrest  amongst  traders  because 
of  the  increased  rales  ,ukI  ch.irges  for  the  carriage  of  goods. 

Mr.  XoRKis  sugge'-letl  that  as  the  second-class  passenger 
trafllc  h.ul  bc<'n  discarded,  some  of  the  fares  in  the  other  classes 
might  be  increa.sed,  ;ind  that  a  Pulln.,an  car  should  be  put 
on  between  C"ardiff  <ind   Ixindon. 

.Mr.  H.ARi.ow  asked  whether  the  working  arrangement 
between  the  flreat  W^istern  and  South  Western  (\nnpanies  was 
giving  satisfaction,  ami  whether  the  directors  could  see  their 
way  clear  .it  Cwn.avon  to  run  one  train  on  Sundays. 
(Laugih'ler.) 

.\  Sii  \Ri:iiOLnKR  asked  how  much  was  investi-d  in  consols, 
.ind  pointed  out  that  the  income  from  .some  of  the  refreshment 
rooms  had  decreased,  and  th.at  the  company  were  losing  many 
thousand.^  a  year  on  the  canals.  He  suggested  that  either 
the  canals  should  become  derelict,  or  more  money  spent  upon 
l.hem. 

Mr.  S.  Hav  supporttxl  the  n.emorial  for  the  aboU'ion  of 
Sund.iy  traffic. 

>fr.  CiiARiKs  hoped  .some  arrangement  would  be  come  lo 
A\'hereby  the  annual  meetings  of  the  large  railway  companies 
should  not  Ix'  held  on   the  same  da\-. 

•Mr.  TuoM.xs  al.so  congratulat<xl  the  board  on  the  improve- 
ment in  the  long  distance  traffic,  but  thought  that  steps  might 
be  taken  to  avoid  delays  at  Torquay  and  Newton  .\bbot. 

Mr.  B.xRCL.w  asked  whether  there  was  any  possibility  of  a 
summer  scrviw^  of  steamboats  being  re-cst.a.blished  so  that 
passengers  n.ight  go  by  the  South  Western  or  Great  Western, 
and  return  by  which  route  they  liked.  With  regard  to  Rosslare, 
Fishguard  and  Waterford,  he  hoped  that  powers  would  be 
taken  .shortly  in  the  company's  Bill  to  abandon  some  of  the 
requirements  at  those  ports. 

The  Ch.mr.m.as  thanked  Mr.  Camac  for  his  congratulatory 
remarks,  and  informed  Mr.  Loxdale  that  the  board  had  to  be 
ver\-  careful  in  avoiding  the  establishment  of  unpaying  services. 
He' heartUv  endorsed  what  Mr.  Melvin  had  .said  with  regard 
to  the  general  manager  (Mr.  Potter).  The  reason  why  the 
comiKinv  did  not  own  their  own  collieries  was  because  at  one 
lime  thev  p(>ises.se<I  several  .ind  were  only  too  glad  to  gvt  rid 
of  them.      Tlie  question  of  profit-sharing  with   the  employees 
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was  --ucli  a  hw^v  viiulciiakiny  llial  lir  ilid  mil  lliink  il  wniilil 
be-  ad\-i>abl-c  at  }>rt-si-nl  lo  atlrnipt  |u  ian\  il  mu.  'I'lic  ilirectur- 
wci'i'  vcrv  anxious  id  coiiii-  u>  Icnii^  with  IrailiTs,  and  tht-y  iliil 
not  thiiiic  tlia't  the  incifasf  nl  charLrcs  prrsscd  unduly  u]n,n 
,!,,.,,,  \^   I,)   the   su£,'ij("-li(in    of    Mr.    Harlow    in    regard    In 

runnin.i,'-  a  Sundav  train  at  Cw  niavon,  he  felt  almost  inclined 
lo  ytai'l  a  sjjortinf^  cv^nt  af!«r  tliL  m('ftin<^  hftwci-n  C'lloncl 
Mai-kinlrv  and  Mr.  I  larlcjw— (lauL;hter)— .for  one  wished  to 
abandon  '.Sunday  tradin.i;.  and  the  other  to  incroasf  it.  On 
the  quolion  of  .Sundax  trading  fjenerallv  it  had  to  be  n-- 
nicnihcrcd  tli.il  ihi-  conipany  were  public  carriers,  and  had  to 
iiH'cl  the  waii'v  ,if  the  travcllinii  public,  but  .Sunday  labour 
tost  the  coiiipan\  so  nuicb  that  they  i  ndeavourcd  to  curtail 
the  work  >m  lliat  day  as  much  as  possible.  .\s  lo  the  canals, 
il  was  a  perpetual  statutory  tyblisation  to  keep  them  open,  and 
ill  was  also  a  statutory  oblijjation  to  keep  (m  tlie  \\  aterirrd 
services  which  had  been  referred  to.  d'he  boanl  were  quite 
aiive  lo  the  imixirta.iice  of  the  Torqua\  .ind  Newnni  .\bbot 
IrariR-,  but,  unforliinateh',  Ihe  i,'-eo£;ra|jhical  situation  of 
l'(irqua\  rendered  it  difficult  to  i.i.ike  aJterations  there  because 
'lorqu.i'v  was  situated  on  a  branch  line.  The  re-arranf^ement 
(if  \i-wion  .Uibot  station  would,  it  was  hoped,  enable  the  trains 
In  111-  handled  more  exp-edilinusl\ .  \\'ilh  re.ijard  to  meetines 
nn  the  same  day  of  several  ol  the  railwa\  comp.inies,  he  ad- 
mitted the  inconvenience,  but  intimated  ihal  the  annual^  nuetint; 
of  the  (ireat  Western  was  held  at  the  earliest  |)ussible  dal" 
consistent  with  the  comi)letion  ut  the  accounts.  The  board 
used  to  hold  th.e  half-vearlv  meetinio-  on  Friday,  but  altered  it 
1.)  Thursday  so  Ih.it  it 'sbouUl  not  clash  with  the  N'orth  Western. 
He    w.is    .advised    lliat    the    C(impan\  "s    holdin.L;     in     consols    was 

lllllX      ^.(.iXM). 

'I'he  resolution  w.is  carried   uii  niiinoiisl\ . 

On  the  ;>roi>osition  of  the  Ciiain.min,  ih 
mended  in  the  report  were  ,ii;reed  Ui  ;  after 
directors  and  auditors  were  re-.aj)pointed. 

At  a  subsequent  Wharnclilfe  meelin-  :he  Hills  belure  Parlia- 
n'-nl  for  conferrin.L,''  further  pawirs  upon  the  l.re.jt  We-tern 
and  North  Western  Companies  in  lespn-ct  of  their  separati- 
uniU-rtakin<^s,  and  (hat  to  empower  the  Fishs^uaial  and  Rosslare 
Railways  and  Harbours  Company  to  construct  additicmd 
harliour  works  at  Fishij-uard  and  to  abrmdon  certain  authorised 
walks,   wi're  .ipipriwed. 


■    divitlends    recem- 
w  ITk  h   the    retirin.;- 
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MIDLAND  RAILWAY. 

1  11  m  liv   l\AU WW    Va  i.<  ikm  h  miun. 
The   annual    meetini;-    was    held    in    l).rb\    on     Ihursd.ix 
('..    .\lurr,i\    Smith    presiding;. 

The   Cll'\ln.\l.\N,    in    moviiu;    the    ;ldop^lion    ol     the    re|jort    and 
accoinits    coni,M-atulated    the  shareholders  not    only   on   a   laroer 
dividend    than    the\     had    received    for    .several    years,    but    also 
on  'the  fact   that   tlie  board  h.ad  built  up  substantial  reser\-e  and 
depreciation    funds.     Th.ese    pl.a-ed    the    company    Jn    a    sound 
position,  .so  that  thev  could,  he  hoijed,    be   able  to   meet  stime 
<,i'  the   he.avv   burdens  o.f   tin-  future  without    unduly  encroach- 
in}^  on  ah"  interests  o.f  the  divferre.l  sh.irehoUb'rs.     There  were 
now     iiLcS-;]     s-harehoUfms    •■.nd     debentun"     stockholders,     an 
iivcrea.se   of   4,921    for   the  year,   ami    he   daa-w   attention    to    the 
fact    that    the    total    increase    in    the   receipts    from    traffic    was 
,61,0117.000,  a  L'lrs^er  fiijure  than  had  been  shown  in  the  Aviikl\ 
published  returns".     That  wa^  accounted  fo-r  b\    the  Tilbury    and 
Southend    Railwa)     section    ti.t;ures    n(;t    bein.L;-    included    in    ihe 
<.in,ii>arisons   with'  the  lirst    hall   of    loi-?.     The  coinnpany   were 
proniotiivj;  a    IVill    which    contained   im]>ortant    clauses    relating 
to  works  to  be  carried  out  on  the  Tilbury  section  of  the  system. 
He  reminded    the   meetini;   that   tin-  company   were    un.der   the 
(nblii^.alion  lo  electrify  the'lhie,  Inil  ifiefore  th.e_v  could  do  s.o  the\' 
must  wiilen  the  line  between  Stepney  and  (ias  Factory  Junction 
and  between  Harkin}^  and   I'p'minster.     The  line  on  which  the 
trains  r.an   into  Fenchurch   Street  Station  tvlon.sed  loihe  London 
and    Hl.aclcAvall  Railway,  anil  was  leased   to  the  Great   Eastern 
U.iilwav  for  a  lonir  period  of  years.     There  were   four  lines  be- 
tween Fenchurch  Street  and  .Stepne\',  but  only  two  lines  thence 
lo  (ias    Faclorv    Junction.       The  company    were   applying    f.ir 
p<»wers    to    construct   two  additional   lines    between   these   two 
points,   and  to  carrv  on   these  lines  to  join  the  Tilburv  line  at 
Bromley  Station,  crossinig-  the  Great   ICastern   R^ulway  and  the 
Nor'h   London   Railway   by  an  overhead  bridge — or,   as   it  was 
usually   known,  a  flv-over  junction.     The  length  of  that   new 
line  would  be   li  miles,  and  would  be  all  on  a  vi.iduct.     From 
Bromley   to  Barking  there   were  four  lines,  but    from  Barking 
l.v    Cpininster— the  dir<-ct    route   to    Southend-  there   were  onh 
Iwc.   lines,   and  it   was  ]>ropos<'d   to  widen    Ibis  7;^    miles   to  four 
lines,  making  a  curve  al  Hornchurch  to  give  a  junction  towards 
London    for '  the  Kc»miford  branch    line.     That    work   would    b;- 
e.NixMisive,  on  accounl  of  the  character  of  the  district  and  the 


necessity  of  making  Ihe  Stepnev  to  Gas  Factory  Junction  h^ie 
t,n  .1  "viaduct.  From  all  the  information  the  board  had, 
not  oiiK  from  experts  in  this  country,  but  also  from  the  infor- 
mation" their  gener.al  manager  (Sir  Guy  Granet)  obtained 
during  a  visit 'to  .\merica,  thev  were  satisfied  that  the  money 
spi-nt'on  the  electrification  oif  the  line  would  be  well  spent,  aivi 
would  prove  profilable  lo  the  company.  Even  if  they  were  not 
under  the  obligation  to  electrifv  the  line,  the  work  proposed 
w.Hild  be  necessary  s(K>ner  or  later  if  thev  were  to  cojie  success- 
fully with  the  rapidly  increasing  papulation  in  the  Tilbury  :\n:\ 
Southend  district,  a'nd  the  important  extension  al  the  docks 
which  was  being  carried  out  bv  the  Port  of  London  AulHorU\. 
■J'he  cost  of  the  'wink  w  oukl  be  about  £:qoo,ooo,  and  pjincipally 
for  th.at  purpose  th.  \  were  seeking  powers  to  create  £.  i,o<x),oo-) 
of  capital.  There  would  be  no  necessity  to  create  addilioii.d 
capital  immedi  it.h  ,  as  they  had  a  large  sum  (d'  money  at  their 
bankers  or  on  loan.  th<'  use  of  which  would  save  the  company 
the  burden  of  cajjilal  r.aised  in  wh.it  might  be  unf.ivourable 
financial  times.  ,,, 

Powers  were  aKo  being  -ought  to  lake  over  the  lottenham 
,md  Forest  Gate  railway— a  short  length  of  line  of  six  miles 
,.n  which  trains  ran  going  from  St.  Pancr.as  to  the  Tilbury 
lin.',  .and  joined  th.at  line  at  Wondgrange  Park  St.aitiiin.  '1  h.al 
line  used  "to  be  joint  between  the  Tilbury  Company  .and  the 
Midl.ind  Com|)any,  so  th.it  when  the  Midland  bought  the 
Tilbury  the  line  practic.dl\  b.came  Midland.  They  worked 
and  niaintained  th<-  line,  "so  it  was  r.ither  supi'rfluous  th.at  it 
should  any  longer  be  kept  as  a  separate  entity,  with  directors, 
secreit.ary  and  staff.  There  was  no  money  in  it,  as  the  Midland 
owned  "all  the  ordinary  stock,  consisting  of  preferred  and 
deferred  'shares,  and  guaranteed  the  interest  on  the  preference 
and  debenture  stncks."  Tb.-v  were  asking  powers  lo  issue  stocks 
Ik  bean-r  as  il  w.is  considered  advisable  -to  have  that 
power  to  put   inio  force  if  oLXasum  should  require  it. 

Referring  to  the  lamentable  accident  at  .\isgill  last  September, 
Mr.    Smith  s.aid   it    w.is  a  curious  and   sad  coincidence  that   it 
was  onh    three  >ears  ago  that   the   chairman   of   the  Fdbruarx 
mei-ling    referred    t.i    a    serious   accident    which    had    occurred 
nearly  at  the  same  spot.     The  detail's  of  the  last  accident,  and 
the  inspector's  repnrl  after  a  public  inquiry,  had  both  been  so 
fully  reported   in   lb.-    newspapers   that    he    need   not  .say   more 
thaii   to  express  their   feelings   of  .gre.at    regret  at   the  accident 
.and    their   deep    sym])athy   with    the  injured   and    the   relatives 
of  those  who  were  killed.     The  bo.ard  h.id  decided  to  establish 
a  savings  bank  which   would  ofTer  the  staff  the  opportunity  of 
iiucsting    their    money    with    the    conipany     with    convenience 
•  iiid  -,afet\,   al    a   good'rate  of  iiilerest.  and  with  the   undeniable 
security  of  the  company  to  protect  their  interests,     (.\pplause.) 
Regarding  the  Conciiiation   Boards,   w  hich  during  the  seven 
\e.irs  of  their  existence  h.ad  worked  on  the  whole  satisfactorily, 
the  C(,impany   had   received    notice    from    the  men's   side  of  all 
ihe  Conciliation   Boards  of  their  wish  to   determine   the  agree- 
ment on  Novembir   20  next.       He  believed,  though  there   wa's 
no   indication   in   the  notices   received  from  the  men   lo  sup]Xirt 
that    belief,   that    the    men  did   not    wi.sh  so   much    to  end  the 
scheme  as  to  amend  it.    If  such  was  the  case,  all  he  could  say 
from  the  company's  side  was  that  if  the  amendments  proposed 
b\    the  inen  were  not   unreasonable,   the  company  would  do  ills 
bi-sl  in  Irving  to  devise  a  scheme  which  woukl  1-e  a  good  work- 
able scheme  and  acceptable  lo  both   siiles.     In  connection  yyith 
Conciliaition  Boards  .and  wages,  he  would  like  to  correct  the  idea 
which    s-eemed  lo  be  held    in    some    quarters,    and    which   was 
quite  .an  erroneous  one,  that   the  4  per  cent,  increase  of  rates 
which  the  railway  comjjanies  put   into   force   on   July    i   would 
compensate — and    it    had    even    been  stated    would  mure   than 
compensate — railw.av  companies  for  the  increased  wages,  which 
had   been  granted    to  their   staff,  either   volunt.arily   or  by   the 
decision     of     the     Conciliation      Bo.ard     chairmen     .since     the 
unfortunate  strike  of  191 1.     That  was  far  from  bei,ng  the  case. 
There    had    been    a    very   large   increase    in    their    wages    bill, 
owing  to  increased  rates  of  pay   and  lo  shorter  hours,  and  as 
far  as  the  >Fidl.and  Company  w.as  concerned,  he  could  say  that 
ihe   total    amount    they  expected   lo  collect    from   the  increased 
rates,   if  they  were  allowed,   would  not  nearly  compen.sate  them 
for    the    increased    cost    of    the    concessions    which    li.id    been 
granted   to  their  isjlaff. 

lie  regretted  that  Mr.  Wm.  Towle.  their  betel  n.anager.  who 
h.nl  b.een  with  the  company  50  years,  h;id  exp.ressed  his  <Pei<ire 
to  retire.  Dealing  with  the  accounts,  he  mentioned  that  the 
( -linKvted  capital  expenditure  this  year  was  .£.7.11  ,gocS,  which 
included  ;£"ii5.'«'o  for  the  .\delphi  Hotel,  Liverpixil,  which 
wculd  be  cupelled  early  next  month.  The  lOit.al  increa.s<-  in  the 
expenditure  lasl  ye.ar  was  /r45i,5-'9,  largely  due  to  wages. 
Compensation  to  passengers  had  increased  by  ;£,'34.2c).S  owing 
chielly  to  the  .s,ad  .accidents  al  .Msgill  and  Bromford  Bridg<'. 
.Xnsweriivg    uuestions    out    by    s.hareholders,    the    Cn.\iKi\i.\N 
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lekTiiil  lt»  inipurlaiU  ;r|>]>i>iiitiiu-ius  niciUly  sciurtil  liv 
iiK-iiibors  t>f  llic  st.ilT  on  .Smiih  .\n..'.rican  niilw.-iy^i  .is  iiuliaitinji 
;h;il  il  \v;is  not  tlu-  ciislom  of  ihf  compiiii)  to  kfcp  their  slall 
shiKi  ii|)  in  \v;Uer-lif>rht  a;niii)airtments.  TIk-  directors  had  «ire- 
liilly  con-iidered  ihe  r<'romnK'ndiition  ')(  the  liovernment 
inspcclor  after  the  Ais-Jijl  accident  tliat  electricity  should  l)e 
us<>d  a~i  the  illuniinan.1  in  their  trains.  The  matter  had  be^^n 
reftTred  to  the  sen<'ral  manager  and  his  oflicers  for  report  on 
special  aspects'  of  tlv  su><i,'estion.  lie  iM.if»ht  «iy  all  ne.v 
ciirridor  stock  would  be  li^^hled  b_\-  elwlricitx'  unless  huill  of 
steel  or  some  other  non-innamniable  material.  'rhouj,'h  asjree- 
injf  that  the  companv's  canals,  steaiirlxxils  and  dwUs  int-hl 
show  .1  loss  in  theiiiselves,  yet  they  broufjht  thousands  i/f 
passenfjers  and  t.houiS.ands  of  tons  c..f  goods,  the  carnage  oi 
which    the  railway   would  not   otherwi.sp   reci-ive. 

The  report  wasadopted,  and  Mes.srs.  J.  W.  Oxley,  C.  Hcolh 
an<l  .\.  i;.  .\nderson  were  re-elected  directors,  and  Mr.  (i. 
.Marsh  was  a|>i)ointed  to  ."succeed  Mr.  (i.  B.  Kidd  ais  ,'uidil<;r. 
Mr.  Kidd  .served  as  clerk  to  the  auditors  from  1859  to  1SS4, 
since  which  d.ite  he  ha.s  acted  as  one  of  the  auditors. 


NORTH  EASTERN  RAILWAY. 

Vesterdav  iKridu},  l->'rd  Kuan  sl^'nai-h,  chairman  of  ihe 
directors,  'presided  at  the  annual  meeting  of  the  shareholders  of 
the  North  ivtstern  Railway  at  York,  and  announced  that  the 
number  of  shareholtlers  an:!  Llockholders  was  50,782. 

The   Cii.MK.M.VN,   in   moving  the   adoption   of  the  reixirl,    said 
thai  among  fortunate  circumstances  Ihey  had  had  no  disasl<-r  on 
the  line,    and   not  a   single  passenger   had  been   killed   during 
[he  year.       Referring   to  the  capital  expenditure,  he  said  they 
intended   constructing  a    new  quay   on    the  river  outside   Tym; 
Hock,   which   would   facilitate  working  there.     As   regards   ihe 
Mull  Joint  Deck,  that  w.as  going  to  cost  them  more  than  the  y 
anticipated  when   they   undertook  the  work.     The   directors   ol 
the    two   com|xmies,   the    [lull    and    Barnsley   and    the    North 
Eastern,    felt  it  would   be  a  mistake   to  limit  their  expenditure 
to  an  amount  they  originally  had   in  mind,   and  that  the  rjglit 
civursc,    in  view  of    the  growing  trade   of    Mull  and    the   com- 
petition oi  other  ports,   was   to  provide  a   thoroughly  equipped 
and   up-to-date  dock,    and   that   they    were    doing.        lie   gave 
parlicul.ars   of   the   traffic  of    the  railway,    and  mentioned    th.at 
(hev     carried     8]     million     more     passengers     in      1913     than 
the     previous     year,     due     in     large     measure,     he     thought, 
to     the    prosiperous     trade     conditions     which     had     prevailed. 
As     regarded     the    increased    e.xpenditure,     this     was    largely 
due     to     locomotive    and     running     ex[)ens<'s,     chiefly    r)wing 
to'  the  co>t  of  coals,   which  accounted  for  ;£,"i  70,000  out   of  the 
;£r235,0(K).     Of  the  increase  of  ^^150,000  in  traffic  expenses  the 
great  bulk  was  in  wages.     The  company  had  made  a  grant  of 
;£'5,ooo  to  .Vrmstrong  College,  Newcastle,  to  assist  in  founding 
a     faculty    of    commerce      and    in     .addition    to     the    provision 
made    bv   the   College    for    training    their    clerical    staff   in    the 
lln-oretical    side    of    railwav  work    the   company    felt   the    work 
undirtaken    was    of    value    lo   the    industries    of    that   district. 
Therefore  it   was  only  right  (hat   a  company  whose  prosperity 
was  bound   up  with   the  commerce   of  the  district  should  bear 
their  share   of   the  expense-   of    the    work.       In  explaining  the 
proposed   allocation   of   the   ;£r3oo,ooo  to   be   carried    to  reserve 
from  the  net  revenue  he  said  the  amount  was  not  excessive  in 
view  of  the  fact   that   they  were  faced   with  heavy  expenditure 
in   the  future,  and   that  the  price   both  of   coal   and   materials 
generally   was   still   on   a  very   high    level.     They    had  also    to 
fiice  large  increases  in  salaries  and  wages.     Rales  also  showed 
an    upward    tendency,    and   National    Insurance    now   stood    at 
^735, (x)o.     Thev  projiosed  to  carr\-  ;^'5o,ooo  to  general  reserve, 
;£^5o,o(«)    to     renewals     and     contingencies,     and    .£"50,000     lo 
pensions.     The  company  did  not  directly  contribute  to  the  funJ, 
l)ul  allowed  4  per  cent,   interest  on   the  fund,   and  augmente  I 
the  amount  paid   in   pensions  up  to  ;f3o,ooo  in  any  one  year, 
.and  it   w.as  thought   well  as  opportunity  occurred  to  put   aside 
money  out  of  revenue  towards  meeting  this  liability.     The  re- 
maining item  of  £^150, 000  w.as  to  be  put  .aside  for  electrification. 
Referring  to  the  electrilication  of  ihf  Shildon   and    Newport 
section,    he    s.aid  the  -work   was   almo.sit    finished,    .and   it    was 
hi^ix-d   that   they  would  be  able  to  conimrence  electric  work   b\ 
Ihe   end  of  the  present  year.     Working   of    freight    tr:iffic  b\ 
elwtric    locomotives    was    not    entirely    new    in    this    country. 
'ITio   j\jm|>anv    themselves    for    some   years   past    had    worketl 
certain  tr.alVic  in  the  Niewcastl.e  district   by  a  couiple  of  electric 
locomotives.     Electric  working  was  also  in   operation   in  .siwie 
(~^f  the  largest  colonies   to-day.     The  scheme  must  be  regard.e<l 
to   some  extent  as  .an   experiment,   .and  therefore  the  directors 
had   thought   it  well,    until    they   had    had   tinio   to  see  if    the 
resiUls   justifietl    Ih.e  exp;-ndilure.  to   lay   a.side  out  of  revenue 
a  sulVicient  sum  to  cover  the  w'hole  oisl  of  llie  work.     It  would 
then   Ix^  oiK'n  lo  Iheni   if  the  venture  w.as  successful  lo  ch.arg^ 


.a  large  [XirC  if  not  the  whole  of  this  expenditure  lo  capital. 
Referring  to  the  large  reserve  of  the  comixiny,  he  said  it  was 
exliemelv  useful  in  enabling  them  to  undertalie  excei^lional 
heavy  works  of  renew.al  without  throwing  any  undut-  burden 
on  .any  p.arlicular  year,  and,  .secondly,  because  it  enabUnl  ihem 
to  carry  out  works  of  renewal  in  lim<-s  less  pros|)erous  ih.an 
Ihe  present  year.  In  the  absence  cf  such  reserve  there  would 
lie  the  inducement  to  posloone  .ill  expenditure  which  w.as  not 
absolutely  necess.ary  at  the  n.omcnt.  .\s  illustrative  «f  the 
Large  sums  spent  in  the  m.iinlenance  of  their  stock  he  rem.arkij 
thai  if  their  wagons  were  placed  end  to  end  starting  at  King's 
Cross  Sliilion,  they  would  extend  to  twenty  or  thirty  jniles 
beyond  Forth  Bridge  in  Scotland.  The  dividend  they  projxised 
to  pay — 7  per  cent,  for  the  year— was  the  highest  since  i.Syo. 
No  douibt  it  would  have  been  possible,  by  cutting  d<!wn  their 
alliK-.ations  to  reser\'e  or  reducing  their  balance,  to  decl.are  a 
higher  dividend,  but  the  directors  fell  strongly  that  the  outUxik 
w.as  not  such  as  to  juisliify  a  policy  of  dividing  up  to  the 
hilt.  On  the  other  hand,  signs  ^vere  not  w^mting  that  the 
exceptional  prosperity  in  trade  if  not  ne.aring  its  end  w.as  un- 
likely to  keep  at  its  present  high  l<-vel.  They  must  lcK)k 
for  considerable  increases  in  expend'iture,  particularly  .s.alarie> 
an<l  wages. 

Dealing  with  the  recent  settlement  with  the  men,  he  said 
that  veri,^  large  concessions  both  in  hours  and  w.ages  had 
been  agreed,  one  of  the  chief  being  a  reduction  in  ihe 
working  day  of  driv.ers,  firemen  ,and  freight  guards  from 
ten  lo  nine,  an  alteration  which,  by  itself,  was  estimated 
to  cost  the  company  over  £750,01x3  .a  year.  He  g.athered  that 
some  of  the  men  were  not  satisfied,  but  he  w.as  sure  the 
settlement  was  a  generous  one,  and  he  hoped  it  would  Ix'  so 
regarded  by  the  majority  of  the  staff,  while  even  those  who 
were  dissatisfied  must  see  the  impossibility  of  interfering  with 
an  agreement  made  by  lh<ar  elected  representatives  after  an 
except ion.ally  i)rolonged  discussion  and  negotiation,  (.\pplause.) 
The  company  had  .also  found  it  necessary  to  revise  the  s.alaries 
of  a  very  large  number  of  the  clerical  and  supervising  staff. 
It  was  difficult  to  m.ake  an  exact  <>stim.ate  of  the  cost  of  the 
various  concessions,  but  the  cost  within  the  next  year  or  two 
woidd  excwd  £.7300,000  a  vear.  The  reduction  in  working 
hours  would  all  take  effect  in  the  present  year.  In 
alluding  to  the  Railway  and  Canal  Trat>R-  .\ct  the  Chairman 
said  the  various  railway  companies  acting  in  concert,  .and 
having  in  view  the  large  additions  lo  their  salaries  and  w.ages 
bills  and  the  many  items  of  increased  expenditure  th.at  they 
had  to  meet,  decided  last  year  to  increase  a  number  of  their 
rales  bv  amounts  representing,  gener.ally  sp<'aking,  .an  advance 
of  4  [>er  cent.  He  was  sorry  to  .see  th.at  these  increases,  which 
could  not  be  alleged  to  err  on  the  side  of  excess,  were 
meeting  with  a  good  deal  of  opposition  from  traders.  He 
pointed  out  that  the  increase  did  not  apply  to  ihe  coal  traffic, 
nor  to  rates  that  were  up  to  statutory  maximum. 
He  was  assured  that  the  additional  revenue  would  not  substan- 
tially exceed,  even  if  it  reached,  £7ioo,(X)o  in  the  near  future. 
The  additional  burden  the  tr.aders  were  asked  to  bear  could 
not  be  said  to  be  excessive.  Indeed,  the  question  had  been 
raised  whether,  the  addition  to  revenue  being  so  .small,  the 
increase  was  worth  making  at  all,  .seeing  that  any  addition  lo 
,a  r.ailw.av  charge,  however  moderate  and  well  ju.stified,  w.as 
sure  to  be  unpopular.  The  directors,  however,  had  10  consider 
their  shareholders  .as  well  as  the  public.  The  standard 
pas.senger  fares  had  remained  unaltered  for  a  great  number 
of  ye.ars,  whilst  .at  the  same  time  they  had  Ix-en  spending  money 
liberally  in  improvements  to  the  carriages  and  generally  in 
increasing  the  comfort  and  convenience  of  passengers.  These 
improvements  had  co.st  a  great  deal  of  money,  and  it  seemed 
only  fair  that  part  of  the  burden  of  the  increa.sed  expenditure 
should  be  borne  bv  p.assenger  traffic.  It  had  accordingly  been 
decided  to  advance  the  price  of  a  number  of  the  cheap  tickets. 
.\s  regarded  the  firs-t  of  these  changes  they  were  placing  them- 
selves in  a  line  with  other  companies  whose  cheap  fare.s  were 
raised  at  the  beginning  of  1912.  They  were  also  curtailing  ihe 
avaihibility  of  return  tickets  for  journeys  over  twenty  miles. 
The  directors  would  be  well  satisfied  if  the  advances  in 
goods  rates  and  passenger  fares  gave  them  back  two-thjrds 
of  the  additions  lo  their  s.alaries  and  w.ages.  If  ihe  b.alance 
of  their  dividend  was  lo  be  maintained  they  must  look 
to  increasetl  traffic,  .and  where  circumst.ances  admilte<l,  to 
improved  methods  of   working. 

Referring  to  the  recent  utterance  of  the  chairman  of  -h" 
Great  Eastern,  Lord  Kn.aresborough  .said  that  Lord  Claud 
Hamillon's  observations  had  fxj.ssibly  created  a  feeling  of 
uneasiness  amongst  shareholders.  .As  regarded  finding  men  as 
heads  of  departmenls  and  for  subordinate  positions,  he  might 
say  that  the  North  Eastern  had  for  some  years  pa.st  paid  a  g<X)d 
de.al  of  .allention  lo  the  matter.  Only  a  year  or  two  ago  the 
directijrs   sanctioned   a  scheme   for  the  technical  education   of 
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iRcir  tUiUs.  Tn  ndilition,  with  a  view  of  ^eciuint;  a  Mippl.V  of 
men  -.uitable  for  t-Lipervi.-iiii;  past;;,  tlieir  officers  UH)k  steps  to 
select  from  time  U>  time  a  numljer  of  the  most  promising  yoiin.L;- 
men  on  their  clerical  staff,  and,  with  the  same  object,  they  took 
into  their  service  a  limited  numlx-r  of  picked  men  from  outside 
— preferablv  those  who  had  been  educated  at  a  i>uibhc  school  or 
universitv."  l-"or  both  these  groups  of  selected  men,  whom  tlv.; 
ter.ned  traffic  apprentices,  ihev  provided  a  special  course  ul 
training  designed  to  give  as  wide  an  ex,perience  as  possible  la 
the  various  branches.  "  He  did  not  believe  that  their  scheme  \va- 
bv  anv  means  perfect,  but  he  believed  that  they  were  working 
upon 'the  right  lines.  "With  n?gard  ti>  general  managers," 
Lord  Knaresborough  proceeded,  "I  think  all  thai  a  board  of 
directors  can  do  is  to  look  a  little  ahead  and  lr\  In  ensure  that 
thev  alwa\s  fcive  amongst  their  officials  at  leasit  one  or  two 
capable  of  assuming,  if  the  necessity  arises,  the  management 
of  the  undertaking.'  Hitherto  the  North  Eastern  Railway  have 
l>een  fortun.ate  enough  ti>  lind  themselves  in  that  position, 
and  I  am  confident  that  we  are  in  that  position  to-da\. 
1  feel  justified  in  .speaking  with  some  confidence  nn 
the  subject,  because  it  has  been  our  fortune— 1 
am  not  sure  th.at  I  ought  to  s.ay  our  misfortune — to  provide  a 
number  of  railways,  both  in  England  and  abro.ad,  with  general 
managers.  U'e  should  h.ive  provided  more  railways  with 
managers  if  we  had  not  taken  sleps  to  retain  the  services  of 
some  "of  our  most  capable  men  for  nurselvis.  Of  course,  .my 
companv  may  sometimes  find  ilsclf  without  stiilable  men  lor 
particular  jxists,  but  if  vour  directors  at  an\  lime  find  them- 
selves in  that  position,  I  think  you  ma-,-  rely  on  them  i.> 
secure  the  most  suitable  men  they  can  find.  But  yotj  may 
take  it  that  the  particular  difficulty' which  apparently  exists  on 
the  Gn-at  Eastern  does  not  at  present  trouble  us."  (.\pplause.) 
.\fter  explaining  the  Bills  to  come  before  the  si-cond  meeting, 
the  ch.-iirman  s.-iid  th.-it  during  the  last  ten  years,  in  addition 
to  the  monev  .-idvanced  to  tin-  Hull  and  15arnsley  as  iheir  shar-.- 
of  the  cost  of  the  Hull  Joint  Dock,  they  h.id  --pent  on  capit.-d 
account  nearly  eight  and  a  half  n-iillions.  As  against  that  ex- 
penditur<-,  the  ca|>ital  of  the  company  had  been  increased  bv 
only  five  and  a  half  n-iillions,  .-ind  the  debit  to  capital  was  no'.v 
just  over  four  and  ,-i  half  n-iillions.  He  saw  no  prospect  of  any 
substantial  reduction  in  the  r.'ilc  of  their  capital  expenditure, 
and  thev  therefore  asked  the  shareholders  to  sanction  the 
creation  of  ;£rj, 400,000  ordinary  or  preference  stock  .aid 
/Ji, boo, 000  debenture  stock.  They  were  also  asking  them  ai 
authorise  the  e.xercise  of  the  ijowers  they  obt.iinid  last  year 
to  issue  redeemable  debenture   stock. 

Mr.  JoiCEV  (deputy-chain-i-ian)  seconded  the  resolution  for 
adoption  of  the  report.  Mr.  J.  .\.  Homk  (Brighton)  wanted  to 
read  a  memorial  against  Sunday  tralfic,  signed  by  1,761  share- 
holders, but  the  Cn.\iRM.\N  proceeded  w-ith  the  business,  .saying 
<h.-il  he  believed  the  North  Eastern  Company  did  less  Sunday 
tr.-iffic  than  an\-  other  company.  The  n-iotion  was  carried 
un;ir.imouslv,  and  a  dividend  (vf  7  per  cent,  for  the  year  was 
ded.ired.  'Fhe  retiring  directors  and  auditor  were  re-elected. 
The  meeting  afterw'ards  became  specitil,  and  approved  the 
Bill  Iwii-ig  promoted  by  the  con-ipany  .-tnd  the  Bill  being  pro- 
moted by  the  Hull  .-ind'  I?arnsley  (■|>mi>any,  and  ,-iuthorised  th<' 
exercise, Of  powers  fur  raising  eapilal  c-nnferri-d  upon  the  com- 
panv bv  various  Acts. 


Stratford-on-Avon     and      Midland     Junction      Railway — .\t     the 

ordinarv  nM-eting  in  i.iverpool  Street   Hotel,   E.C.,  on  \\'edn.es- 
d.-iy,  Mr.  Harry  Wiln-ioti.  who  |>r<-sided,  said  that  the  p;issenger 
traffic  showed   a   considerable    increase.      They    had    continued 
their  sujnmer  .service  during  the  winter  months,  and  they  hoped 
that  w-ould  U-ad  to  the  public   patronising  tlie  lailway  more  freefy. 
The  report,  which  w-as  adopted,   stated   th.at   the  gross  receijjts 
for  the  year  I<)I3  were  ^"44,254,  .and  expendiltire  w;is  ^.32,111. 
'I'd  the  b.alance  remaining  is  added  miscellaneous  receipts  and 
the  h.-dance  brought  forward,  making  a  total  of  ^^12,561.     After 
allowing    for    fi.xed    charges,    etc.,    the    balance    available    tor 
dividend  is  .^'S.^bj.     The  railway  working  expenses  were  66.27 
per  cent,  of  the  railway  revenue,  compared  with  60.6  ,per  cent, 
in   1912.     The  interim   dividend  of    10s.  per  cent,   paid  on   con- 
solidated ordinary    stock    for    the   half-year    to   June    30,    igij, 
absorbed  ^"2,(131.  The  directors  recommended  .1  linal  dividend  of 
17s.  6d.  per  cent.  (^^5,129),  making  £1  7s.  6d.  per  cent,  for  the 
year,   and  carrying  forward  ^^505.     The  dividends  on  the  con- 
solidated  ordinary   stock   for   1912    w-ere    ins.   per  cent,   for  the 
half-ye,-ir  to  June  30  and  ^i   5s.  per  cent,  for  the  half-year  to 
December  31,  making  £1   15s.  per  cent,  for  the  year,  with  /507 
carried  forward.     There  is  a  slight  increase  in  the  gross  receipts 
compared  with  1912,  and  an  increase  in  cx[)enditure  on  account 
of  the  enhanced  price   of  coal   and  stores,  adv;inces  in    wages, 
Nalion.d  Insur.-ince,  and  extr;i  upke<[)  of  rolling  stock. 


LONDON  AND  SOUTH  WESTERN  RAILWAY. 

The  158111  (.idii.ar\  i;ei.er.il  iiiec  liiiL;  ul  I  he  pniprieturs  ol  the 
London  and  South  \VesJlern  Kailway  was  held  yesterday  (Friday) 
;it  Waterloo  Station.  The  chairman  of  the  directors,  .Mr.  Hugh 
Williams  DrunTmond,  presided,  s-upported  by  his  colleagues  on 
the  board  and  the  principal  ofiicers  of  the  company.  .Mr.  (i. 
Knight,  secretary,  having  read  the  notice  convening  ihe 
meeting. 

The  "Cli.MR.M.\N,    in    moving    the    adoption    of    the    directors' 
report  and  statement  of  accounts,  referred  to  the  new   forn-i  of 
.iccounts  under    the    igii    .\ct,   pointing   out    that    these    were 
more  volumint)us   than  Ijefore,  and  gave  the  proprietors  much 
detailed,    useful    and   interesting    information.     Next   year    the 
accounts    would    be  out  a  v,-eek   earlier.        .-X  comparison   wil.'^ 
previous  years  was   not  possible  owing   to  the  altered   form^  oI 
accounts,'the  various  items  of  ex]x-nditure  and  receipts  having 
to  be  re-allocated,  but  that  matter  would  be  put  right  when  the 
current    year's   accounts  were  submitted.        But    they    had,    of 
course,  been  able    to    arrive    at    the  net     result    of    the    year's 
working-.     He  believed  they  would  tigree  with  him  that  it  was 
by   no  means  an   unsatisifactory  one.     Capital  expenditure  had 
been   ^230,000,    tl.e   smallest  annual  capital  expenditure  since 
iSXi.     The  board  were  as  careful  in  this  resided  as  any  share- 
holder could  possibly  be,  and  knew-  the  imix)rtance  of  keeping 
that  item  down.     Si'nce  he  had  been  connected  with  the  railway 
thev   had  never  b<-en   .-ible   to  place  so  satisfactt>ry   a  statement 
before  the    meeting   as    on    that    occasion.       Xeyer    had     their 
receipts  been   obta'ined   with    so    little    cost    and    the    ratio   of 
expenses   to   revenue  been   so  low-.        Of  course,  electrification 
would  not  enable  them   to  keep  the  capital  expenditure  so  low 
Ihis  year.        Of    the  capital   expenditure  £r66,ooo^  was  due  to 
Waterloo     Station    enlargement,    electrification     £^62,000,     and 
Southampton     Docks    ^:'8i,ooo.      Those    who    u-sed    Waterloo 
Station  would  adn-iit  great  progress  had  been   made,  and  the\ 
ho|)ed  before  next   veaV  the  work   would  be  completed,   but  the 
unfortunate  disi]:)ute  in   the   building   trade  made   it  difficult  to 
say   when  the  w-ork   would  be  recommenced,  but  they  hqjed  a 
settlement  w-ould  soon  be  arrived  at.     At  Southampton  the  new 
gr.aving  dock   had  been   completed,   and   for   the  first    time   for 
years  itherc    was  no  larg'e  capital  outlay  contemplated   in    this 
'direction.     Since   opening,    the    Trafalgar   Dock    had   been    in 
constant  use,   and  could   now  be  utilised  as  a  dry  or  wet  dock 
w  ith   Very  gre.it  .-idvantage.     The  chainnan   then  proceeded   to 
gi'.-<-  an  outline  of   the  developments  of  the  port   in  connection 
with     the     White     Star,     Cunard,     and       Hamburg-.Xmerican 
shipping  lines.     He  spoke  confidently  of  the  good  prospects  of 
these  companies,   ,-ind  detailed  their 'shipbuilding   programmes. 
New-      shipiiing       lines      w-ere      also      contemplating     cafling 
,-il     Southampton,   which    was    increasingly     attracting    traflic, 
;ind,      with      the      reonganisation      of      the      Harbour     Board. 
by  .-ippointing  business  men  he  believed  the  port  would  rapidly 
<revelop,  for  it  w.is  .-dmost  unrivalled  in  regard  to  position  and 
accommodation.     (.Applause.)     -As    to    the   revenue    increase   of 
/,'i92,976,  ;£rio.S,,Sio  was  for  passengers  and  ;/784,i66  for  goods. 
The  increase   in   expenditure  w-as   ;£:76,464,  so   of  the   increase 
thi-y  had  been  ;d)le  to  retain  no  less  than  60  per  cent. — a  very 
s.-itisfactorv   result,     (.\ppause.)     Of  the  increased  expenditure, 
wages  'took  £"50,000,  insurance  £79,000, rates  and  taxes  £,6,000, 
.-md    miscellaneous   £71 1,000.       Of   the    net    increase   in   steai-n- 
boats   revenue   of  £714, 565  thev   h.ad  retained  47   per  cent.  ;   of 
the  net   docks  increase   of   £12,110  they    had    retained   54   per 
cent.     The  tot.d   net   increase   at  their  disposal   was  £^131, 191, 
or    51.'.    per  cent.     (Loud    applause.)       This    most   satisfactory 
residt  'h.-id  onlv   been   ;ichieved   by   the   exercise  of^  the  greatest 
care  and  economy  on  the  part  of  'their  officers.     Evidence  of  this 
was   found   in   the  average  earnings  per  train  mile.     With   one 
exception    (the    South    Eastern    and    Chatham)    the   passenger 
receipts  were  the  highest  of  the  eleven  companies.     The  goods 
r«-ceipts  represented" 9s.   a   mile,  and  in   this  respect   they   were 
onlv  biaten  by  the  London  and  North  Western   Railway,  North 
Eastern    Railw.-iy,    and   the    Lancashire    and   Yorkshire,    wiiich 
com|)anies   had  'better  facilities    for   running   heavy  train    lo.ads 
lh;in    their  comi)anv.     (Hear,    hear.)     He   next  referred   to  Ihe 
loss  of  suburban  Iriiffie  through  competition  of  tu'f>e  and  tram, 
and  said  to  meet  this  fares  had  been  considerably  lowered.     It 
was  felt  th.-it  this  was  the  only  way  to  regain  lost  traffic,  either 
now-   or  when    the  lines   were  electrified.     It    was   too   early  to 
see  the  effect  of  the  reductions,  but  as  soi-ne  districts  were  still 
diss.-itisfied  he  thought  it  right  to  say   that   for  the  present  the 
directors  could  not  entertain  any  question  of  further  reductions, 
for    they    had  already    gone  a   very   long    way    in   that  respect. 
Dealing    next     w-ith'  the     Ktfety     of    r.iilwavs,     he    said     they 
c-irried  77  millions  of  passengers  per  ;ininim,  and  the  immunity 
of  their  line  from  accidents  w-as  really  rem.irkable.     They   had 
adopt<'d    the    l<K-k    and    block   .syslem    of    signalHng    .and   also 
track   circuiting    at   speci;il     ])oints.     They     had     also     in-talled 
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niosllv   electric   lighlinS  for   gas    .gh ung ;     bogies   ^"J  ""f^"^- 
frames  were  made  of  -steel,   and   in  all   new  vehicles  steel  lu  J 
been  substituted  for  wood  panelling  in  passenger  coaches.      1  .ic 
question  of  all-steel  vehicles  was  receiving  careful  attention    and 
every  possible  precaution  was  being  laUen  for  the  safety  ot    nc 
pasingcre.     .Vs  to  eUxrtrification.    No     i    stage  was  a      round- 
•ibout"  to   Kingston,  TwicUenham.    Richmond  and   baiU  ,  the 
four    other    stages,    Hounslow,     Wimbledon,    Shepperton    and 
Hampton   Court   branches.     They   wore   getting  on   as  fast   as 
possible  with  the  first  three,  and  he  hoped  the  end  of  the  year 
would  see  No.    i    stage  completed.     C.(kx1   progress  was   made 
with  the  Wimbledon  [wwer  station,  and  he  detailed  the  satis- 
factorv  ^imounts  of  deliveries  of  rails,    conductors  and  cables. 
Contracts  for    the   electrically  equipped  coaches  had   been    let 
to  the  We^tinghouse  Company  and  the  first  instalment  would 
be    delivered    in  a    few   months.         The    proprietors   would    be 
lilad   to  Unow  that   the  directors  had  been    able     to    place    all 
their  contracts  in  r«i>ect  of  electrification  with   British   lirms 
(I  oud  cheers.)     Incidentally,  referring  to  the  Conciliation  Hoard 
notice    he  said  that  they  were  informed  this  was  only  given  to 
enable  some  detailed  alteration  to  te  made  at  the  wish  of  the 
men  ■  and  he  added  the  average  increase  in  wages  of  12,500  men 
during  the  last  two  years  had  been  is.  gd.  on  their  fixed  wages, 
which    meant    ;f6o,ooo    additional    expense    to    the    company. 
Having  referred  to  three  acts    of    heroism    performed    by    two 
porters  and  a   junior   clerk,    the   chairman  proceeded    to   refer 
to  the   appointment   of   an    .American    manager   for  the  Great 
Eastern  Railway,     .\nvone  having   to  do   with  a  railway  was 
prepared    to    learn    sxiiiiething,    for    they    were    none   of  them 
infallible,  and   perhaps    the    .American    might    learn   something 
here.     The  London    and    South    Western    Railway    had  cadets 
from    the   universities   learning  the    work  of    the   railway,   and 
some   of    these    in    the   past   h;id  obtained  important   posts   at 
home  and  abroad.     Speaking  for  their  system,  he  was  confident 
they   could   find   there    as    "fine    a    lot  of  young   men  coming 
forward  as  it   was  po.ssible   to  find   in  any  country.     (Cheers.) 
He   had   read  things   sJiid   in  .-\merica    which  certainly  se;f-med 
to  show  that  they  were  no  further  advanced  than  this  country 
in  finding  talent.     He  believed  chief  olVicers  should  have  under 
them  young   keen   men   training   for  the  responsible  positions, 
and   when  "Mr.  Walker   was  .-i|)pointed   he  had  instructed    him 
to  regard  his   first  job  as  being  that  of  finding  his  successor. 
(l.oud   l.-iughter.)     That  seemed   very  discouraging  advice,   bul 
.Mr.  Walker  admitted  it  was  sound;  they  all  hoped  his  successor 
would  not  be  wanted   for  many  a  lung  year.     (Cheers.) 
Sir  W.  PoKTAi.  seconded  the  motion. 

.Mr.  .Xl.i.F.N  raised  the  question  of  competitior.  by  motor 
traffic,  both  for  passengers  and  goods,  the  unfairness  of  which, 
so  far  as  railway  comijanie-.  were  concerned,  had  been  admitted 
by  the  Chancellor  of  the  Exchequer.  He  suijijested  efforts 
should  be  made  to  jjet  this  tralVic  taxed,  which  would  relie%e 
the  amount  of  taxation  paid  by  railway  companies. 

Col.  Pkkrv  asked  if  the  board  were  takini^  any  steps  in 
rej^ard  to  providinj:^  their  trains  with  tools  in  case  of  acci- 
dents,  as  was  done  on  Continental   railw.ays. 

Mr.  Brown  raised  a  point  as  to  the  return  on  the  capi<al 
supplied  to  the  International  Cold  Storage  Company. 

The  CliAiR.MAN,  in  reply,  agreed  as  to  the  unfairness  of  the 
motor  traffic  competition,  though  he  believed  in  the  outlyinij 
districts  it  was  the  means  of  bringing  indirect  grist 
to  the  company.  The  matter  was  one  for  the  district  councils 
to  take  up,  but  the  two  M.P.'s  on  the  Board,  not  l>eing-,  he 
believed,  quite  in  accord  with  the  Government — (laughter)- - 
would  no  doubt  do  their  best  to  press  the  matter  on  the 
Government.  As  to  tools  on  trains,  a  committee  of  officers 
was  considerinir  this  important  question,  and  as  to  the  b<>st 
means  of  carryiruj  such  instruments,  but  their  report  had  not 
Vet  iHM^n  received.  .\s  to  the  Cold  Storage  Company,  ;£r3o,ooo 
<Kld  received  from  that  source  was  included  in  rents  received,  so 
the   return    was  more  than    what    was  specifically   shown. 

The  two  retiring  dir<>ctors,  Mr.  Evelyn  Cecil,  ^I.P.,  and  Sir 
Chas.  J.  Owen,  were  re-electet.1,  and  Sir  W.  B.  Peat  was 
elected  in   the  place  of  Mr.    IT.  W.    Notman,   who  retired. 

.\  special  meeting  followed,  and  the  following  resolution  was 
carried  iiciii.  coii. : — "The  creation,  issue  rnd  disposal  of  the 
share  and  loan  capital  authorised  by  the  South  Western  Rail- 
way .\ct,   1013." 

.\  second  resolution  was  as  follows  : — "  .\  renewed  agn^menl 
Ix'lween  the  company  ;ind  the  Salisbury  Railway  and  Market 
House  Comp.anv  for  the  working  and  m.magement  of  that 
comp.-iny's  railway  to  lak<-  effect  on  the  termination  of  the 
existing  agreement  which  expires  on  June  30,  1914. " 
The  Chairman  said  this  m.itler  would  have  to  be 
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ave  to  be  postponed, 
,i«iiii;  II,  .1  III. iiiii^^.ii  i-iivn    III  III*.  1  ill  iiiiiiientarv  notice. 

The     proceedings     terminated   with    a    very  hearty   vote    of 
th.iiiks  to  the  chairman,  oflicers  and  staff. 


owing  to  a  technical  error  in  tlv   Parliamentary  notice. 

'rt.  -      1: i .  _     .  .   I         ...  ', 


The  annual  general  meeting  was  held  yesterday  (Friday)  at 
Euston  Station,  Sir  Gilbert  Harry  Claughton.  Bart.. 
presidiiiR.  The  Skcretary  (Mr.  Jas.  Bishop),  having  read. 
the  notice  convening  the  meeting, 

The  Chairman,  in  feeling  terms,  referred  to  the  death  of 
Sir  Frank  Kee,  the  late  general  manager,  and  after  setting 
forth  the  valuable  services  which  that  gentleman  had  rendered 
moved  that  a  vote  of  condolence  and  sympathy  be  conveyed 
to  Lady  Ree  and  her  family. 

The  Hon.  C.  N.  Lawrenxk  (deputy-chairman)  seconded 
the  resolution,  which  was  carried  unanimou.sly. 

The   Chairman    said   that   when    he   had   the   pleasure   of 
addressing  them  last  he  expressed  the  belief  that  at  the  next 
meeting  he  would  have  as  satisfactory  a  statement  to  place 
before  them  as  they  were  fortunately  able  to  do  at  that  time, 
when  the  dividend  for  the  year  was  6J  per  cent,  and  ^^loo.ooo 
was  placed  to  general  reserve.     The  final  dividend  which  the 
directors  recommended   them    to    declare    that    day,    after 
placing  ^100,000  to  general  reserve,  was  4  per  cent,  for  the 
half-year,  but  as  in  August  last  an  interim  dividend  of  £3 
was  paid  against  £2  los.  in  the  corresponding  half-year,  the 
dividend  for  the  year  if  they  approved  the  recommendation 
would  be  7  per  cent,  against  6.1  per  cent,  in  the  previous  year, 
with  the  same  amount  put  to  general  reseivc.     Again,  they 
had  had  the  largest  traffics  in  the  history  of  the  company. 
The  accounts  now  in  their  hands  were  in  the  new  form  pre- 
scribed by  Parliament.  They  gave  much  more  information,  and 
would,  he  hoped,  prove  of  greater  interest  to  the  shareholders  ; 
but  he  need  scarcely  tell  them  that  a  large  amount  of  addi- 
tional labour,  which,  of  cdtirse,  cost  money,  had  been  entailed. 
The  receipts  had  increased  by  ;(;933,ooo  of  which  ;£882,ooo, 
was   in    traffic    and   i;5 1,000   in    miscellaneous   items.        The 
e.xpenses  had  increased  by  £'716,000,  almost  wholly  in  wages, 
coal    and  stores  ;    and   the  additional   i  per  cent,  dividend 
paid  in  August  last  took  £;2i4,ooo.     If  they  added  together 
those  two  items  of  ;£7i6,ooo  and  £;2i4  000  they  practically 
balanced  the  increased  receipts,  and  a  slightly  larger  balance 
was    carried    forward.     L'nder    the    National    Insurance    Act 
they  had  paid  £30,000  more  than  in  the  previous  year,  as  the 
Act  only  came  into  operation  on  July  13,  1912. 

The  vvork  in  connection  with  the  new  line  from  Willesdea 
to  Queen's  Park,  as  well  as  the  electrification  of  the  Hamp- 
stead   Junction   line   and   the   North   London    Railway,   was 
making  good  progress,  and  they  anticipated  that  by  the  time 
that   the  new   power   house   at  Willesden   was  completed — 
probably  in  the  spring  of  next  year— the  other  works,  includ- 
ing the'junction  at  Queen's  Park,  would  also  be  ready  for 
the  through  service  to  be  run  to  and  from  Watford  and  the 
Bakerloo     Railway,    when    they    hoped     also    to    be    ready 
to  commence  the  through  electric  service  between  Watford 
and  Broad  Street.     The  King  and  Queen  did  them  the  honour 
of  paying  a  visit  to  Crewe  works  on  April  21  last   and   their 
Majesties  graciously  expressed  their  pleasure  with  what  they 
saw  and  heard.     Judging  from  all  the  loyal  expressions  of 
all  their  subjects  at  Crewe  works,  he  believed  the  day  to  have 
been  a  red  letter  one  in  the  annals  of  the  works,  and  that 
the  yi.sit  gave  each  and  all  the  greatest  pride  and  satisfaction. 
It  was  also  a  matter  of  pride  to  the  directors  that  the  Mayor 
who  received  their  Majesties  is  a  signalman  in  the  company's 
service,    and    that   circumstance   had    been    marked   by   the 
placing  of  a  tablet  commemorating  the  event  in  the  signal 
box  in  which  he  is  engaged  near  Crewe.     The  King  on  that 
occasion  conferred  the  honour  of  knighthood  upon  the  superin- 
tendent of  the  line.  Sir  Robert  Turnbull,  M.\'.0.     The  raUway 
companies   welcomed   the   appointment   of   the  Koyal   Com- 
mission, and  were  ready  to  give  them  all  the  information  and 
assistance  that  fhev  could  render,  because  they  felt  that  the 
more    the   Governiiient,    the    traders,    and    the   pubhc    knew 
what  the  companies  had  done  and  were  doing  to  carry  ori 
their  business  efficiently,  not  only  from  the  point  of  view  of 
the  interests  of  the  shareholders,  but  of  the  interests  of  the 
country  as  a  whole,    the  more  favourably  would  the  radway 
companies  emerge  from  the  inquiry.     In  1907  a  scheme  was 
devised    by    which    the    company    and    the   employees   were 
brought  togetlicr  periodically  for  the  purpose  of  discussing 
rates  of  pay  and  conditions  of  service  generally,  and  in  191 ' 
the  scheme"  was  amended  as  the  result  of  a  report  made  by  a 
Royal    Commission.     A    notice    had    lately    been    given    by 
sections  of  the  men  that  they  desired  to  terminate  the  scheme 
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to   its   revision,    and    the   whole   subject   was   undergoin,^!    tiie 
most  careful  consideration. 

The  board  had  appointed  Mr.  Guv  Calthrop  to  succeed 
Sir  Frank  Ree.  Mr.  Calthrop  began  his  business  career  op 
the  North  AN'estern  in  the  traffic  department  under  Sir  Robert 
TurnbuU.  He  soon  showed  an  aptitude  for  the  w-ork,  and 
in  a  lew  years'  time  was  promoted  to  be  chief  outdoor  assistant 
and  afterwards  to  be  assistant  to  the  general  manager.  He 
left  to  become  superintendent  of  the  Caledonian  Railwav, 
and  after  two  or  three  vears  in  that  position,  where  he  did 
ver^-  well,  he  was  appointed  general  manager,  and  relinquished 
that  position  for  his  present  one  with  the  Buenos  .\yres  and 
Pacir.c  Railway.  He  was  a  man  of  marked  ability,  one 
who.se  business  career  had  e\-er  been  watched  by  the  intellignce 
departmer  of  the  London  and  North  Western.  The  position 
of  genera  manager  was  originally  offered  to  Sir  Robert 
Turnbull,  but  having  made  liis  arrangements  to  retire  during 
the  year,  he  preferred  to  adhere  to  his  intention,  and  terminate 
his  busy  ser\ice  with  the  companv  in  the  position  in  which 
he  had  made  his  reputation  and  received  the  honour  of  knight- 
hood. In  the  interests  of  the  company  Sir  Robert  had 
agreed  to  take  up  the  full  position  and  title  of  general  manager 
until  Mr.  Calthrop  arrived. 

The  meeting  would  forgive  him  if  he  briefly  referred  to 
the  recent  speech  of  Lord  Claud  Hamilton.  He  was  sure 
that  Lord  Claud's  remarks  referred  more  immediately  to 
his  own  system.  They  certainly  should  not  be  taken  as  applying 
to  the  North  Western,  for  not  only  did  thev  most  highlv 
appreciate  the  talent  of  the  staff,  and  took  care  to  know 
where  it  existed  in  a  .special  degree,  not  onlv  were  they 
proud  that  so  many  such  flocked  to  the  service,  but  for  the 
reason  that  it  was  wise  to  have  only  one  general  manager 
at  a  time,  they  had  cheerfully  spared  of  that  talent  and 
given  of  their  best  to  the  other  great  railway  svstems.  No 
one  knew  •  this  better  than  their  friend  and  most  faithful 
servant.  Sir  J<obert  Turnbull,  wlio.se  period  of  ofhcial  work 
was,  alas,  nearing  its  end,  but  wdio,  apart  from  his  service 
to  the  company,  had  been  de  fccto  tutor,  friend,  and  god- 
father to  more  flrst-rate  general  managers  than  any  man 
living  in  this  or  any  other  country,  (Hear,  hear).  He  took 
an  optimistic  view  of  the  situation.  The  difficulty  of  the 
board  was  not  to  find  excellence,  but  to  choose  the  best  out 
of  so  many  who  silently,  effectively,  and  conscientiously 
devoted  themselves  to  the  ser\-ice.  Nor  did  he  admit  that 
the  railway  service  of  Great  Britain  was  not  the  best  in  the 
world  uncier  the  circumstances  of  its  surroundings.  He 
concluded  by  moving  : — "  That  the  report  now  read,  with 
the    financiol   accounts,    be    received   and   adopted." 

The  Hon,  C.  N.  L.\wre.nce  seconded  the  resolution. 

In  reply  to  remarks  by  Messrs.  Hargreaves,  Horneck  {wdio 
presented  a  memorial  in  favour  of  the  abolition  of  Sunday 
traffic),  Dingwall,   Bewley,  and  Barmingham, 

The  Chaik.max  said  the  board,  in  choosing  new  directors. 
did  not  so  much  look  to  the  amount  of  their  holding,  as  to 
the  probability  of  their  being  able  to  bring  traffic  and  render 
pflicient  service.  He  had  sympathy  with  the  memorial,  but 
it  was  impossible  to  .grant  its  recjuest.  The  company  gave 
fewer  facilities  for  Sunday  travelling  than  most  other  com- 
panies, but  being  public  carriers,  they  were  bound  to  assist 
those  who  desired  to  travel.  The  board  were  not  in  love  with 
the  National  Insurance  .\ct,  as  it  cost  them  about  ,/5=j,ooo  a 
year,  out  of  which  they  saved  some  ;^2,ooo,  but  probably  the 
men  were  getting  benefit  from  it.  He  could  hold  out  no 'hope 
of  a  reduction  in  first-class  lares.  They  had  not  paid  an 
•exces.sive  price  for  coal,  although  the  extra  cost  of  coal  during 
the  past  year  had  amounted  to  ^220,000.  He  considered  the 
average  age  of  the  members  of  the  board  a  fairlv  good  one. 
The  labour  hill  had  increased  by  about  half-a-million,  of  which 
;f30o,ooo  U'ight  be  taken  as  the  direct  cost  of  the  e.xtra  rates 
of  pay.  .'.^s  to  the  Kates  and  Charges  Act,  many  of  the  rates 
charged  to  traders  were  already  up  to  the  maximum  and 
could  not  be  touched,  but,  generally  speaking,  it  might  be 
said  that  the  extra  amount  the  company  hoped  to  receive 
under  the  Act  was  about  £1(10,000  a  year,  or  about  one-half 
of  the  extra  expenditure  to  which  the  companv  had  been  put. 

The  resolution  was  carried  unanimously,  and  routine  busi- 
ness, including  the  declaration  of  the  disidcnds,  and  ths  re- 
election of  the  retiring  directors  and  the  auditors,  was  trans- 
acted. 


Tfital  expenditure    ..           ..           ..  ..           ..  /i2i,765,i28 

Total  receipts  (allocated  as  follow)  : —  ..  ..  116,217,917 

Consolidated  stock           ..           ..  £40,939,57; 

i'relerence  and  guaranteed  stock  3,1030.627 

Debenture  stocks              ..           ..  29,737,401 

Kal.   of  premiums  and  discounts  10,010,316     ■ — ■ — ■ — ■ 

]3alance  at  debit  of  capital    account  ..           ..  £5,547,211 

The  net  capital  expenditure  for  the  past  year  amounted 
to  ;^839,3io — viz.,  ;^305,659  on  hnes  ;  ^^153, 045  on  rolling 
stock  ;  £41, 095  on  works  and  plant  ;  and  £^340,056  on  docks, 
hotels,  electric  power  stations,  etc.,  less  credit  £545  on  canals. 

Estimated  further  expenditure — In  the  current  year, 
£2,431,713  :  subsequently  until  completion,  £1, =,61,110  ; 
total,  £3,994,023  ;  works  not  yet  commenced  and  in  abeyance, 
£'2,81^0,971.  Capital  powers  and  othei  available  assets, 
/4, 115,982. 

A  summary  of  the  revenue  receipts  and  expenditure  of  the 
whole  undertaking  is  as  foUow-s  : — 


Railway 

Omnibuses,  etc. 

Steamboats 

Canals 

Docks.       harbours 

and  wharves 
Hotels,  etc. . . 


Gross 
receipts. 
.£16.326,621 

27.4^5 
216.797 
24,877 

I5.1-500 
467.S40 


Expen- 
diture. 
10,543.74.5 
29.333 
241,419 
I3b38 

122,123 
371,906 


Net 

receipts. 

/5, 782,876 

~  Dr.  1.90S 

Dr.  24,622 

11.239 

33.377 
95,^34 


£17.219.060    ..£11,322,164   ..     £5,896,896 
Miscellaneous  receipts  (net) — 
l-'.ents,  tolls,  etc. 

fnt.  and  divs.  from  investments 
Int.   on  advance  to  Lon.   Elec.   liailway 
Transfer  fees 
General  interest 
Joint  line  receipts    .  . 

Crt,   Western  ftailway.  moiety  of  dividends 
Furness  liailwav,  moietv  ot  dividends    . . 


Total  net  income 

AriMioi'KiATiox   OF  Net  Ixcome. 
Balance  from  last  year's  account    . . 
Net  income 

Total 

Deductions — 

Interest,  rentals,  and  other  fixed  charges 

Balance  after  payment  of  fixed  charges    . . 
Appropriation  to  reserve 

Dividend  on  Guaranteed  and  Preference  stocks 
Dividend  on  Consolidated  stock  at  7  per  cent,  per 

annum 
Balance  carried  forward  to  next  vear's  account 


271.914 

S7.020 

2.817 

1,930 

3&.435 

7,108 

7.500 

22,975 

£0.334.595 


£101,393 
C',334.595 

£6,435.988 

1.512,792 

£4.923. 196 

£100,000 

1,718,961 

3,002.307 

101,92s 


£4,923, 196 
The  percentage  of  traffic  receipts  to  expenditure  was  64.76. 
From  the  statistical  returns  we  give  the  following  : — 
Running  lines  reduced  to  single  track,  3,8411  miles;  sidings, 
1,2832-  niiles  ;  total,  3,123  miles;  company's  share  of  joint- 
owned  lines,  5344  miles  ;  total  mileage  of  lines  leased  or 
worked  and  companv's  share  of  lines  jointly  leased  or 
worked,  11  o.V  miles.  'The  company  has  1,979  tender  engines, 
1,105  tank  engines,  and  7  steam  rail  motor-cars.  6,100 
passenger  vehicles,  and  3,402  other  vehicles  (a  total  of 
9,502  veliicles).  The  total  number  of  merchandise  and  mineral 
vehicles  owned  is  75,645.  Nine  hotels  are  worked  by  the  com- 
panv, namelv,  in  London,  Birmingham,  Crewe,  Liverpool, 
Bletchley,  Holyhead,  Dublin,  Alderley  Edge,  and  Lancaster, 
while  two  (at  Preston  and  Windermere)  are  jointly  owned. 
The  steamboats  include  1 1  vessels  of  over  250  tons  owned  by 
the  company,  the  total  registered  tonnage  being  8,104.  The 
train  mileage  amounted  to  31,172,950,  and  the  total  engine 
miles  to  76,535,989. 

The  total  number  of  passengers  carried  was  92,540,230, 
at  an  average  fare  per  passenger  of  is.  i  Jd.  The  total  goods 
carried  amounted  to  57,656,257  tons,  at  an  average  receipt 
per  ton  of  3s.     The  number  of  live  stock  carried  was  3,532,05  8 


A  summary  of  the  report  for  the  year  ended  December  31, 
19 1 3,  which  was  issued  on  Saturday  last,  is  appended  ; — 


Assam  Hail"ays  and  Trading  Company. — At  an  extraordinary 
nirctiny'  of  this  company  held  in  Blomfield  House,  London 
Wall,  E.G.,  on  Monday,  resolutions  were  adopted  increasing' 
I  he  capital  from  ;£^i, 078,750  to  ;^i,i6o,ooo  by  the  creation  of 
81,250  new  shares  of  ;^"i  each,  to  be  called  B  shares. 
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UNDERGROUND   ELECTRIC  RAILWAYS  COMPANY  OF  LONDON. 

The  report  and  accoiuUs  ol  llie  L  nder^^idund  ( Onipany  tor 
"the  year  ended   December   31    last   show    that   tlie    capital 
-issued  at  the  date  mentioned  was  as  follows  : — ^Share  capital, 
^5,057,524  :    4.V  per  cent,  bonds  of  1933.  ^1,806,000  ;    0  per 
•cent,    first   cumulative    income    debenture   stock   due    i945' 
;fi, 373,000  :    6  per  cent,  income  bonds  due  1948,  ;£6, 136,030  ; 
total,  ^^14, 272, 574.     The  main  items  on  the  other  side  of  the 
balance-sheet   corresponding    to   capital   expenditure   are  : — 
Expenditure  in  stocks,  shares,  and  other  property',  ;/;•  3.593.696  ; 
commission  and  discount  on  issue  of  bonds,  ;t474.oo"  ;    mort- 
gages, ;^T 8,800  ;    interest  and  dividends  receivable,  £285.54-i  '• 
sundry    debtors    and    debit    balances    (including    the    assets 
acquired  from  the  Xew  Central  Omnibus  Co.,  Ltd.,   under 
agreement),   £^-21,2(^2.     The  revenue  account  shows  receipts 
^£632, 813 — namely,  balance  from  last  account,  ;i2,996  ;   income 
from  investments  and   interest,    rents,   etc.,   ;^029,8i7.     The 
following  shows  the  disposal  of  the  revenue  ; — 
The  net  revenue  from  investments  and  propc-rties  (in- 
cUidins  general  interest),  after  deducting  general 
Lxpcnscs.  and  inchiding  balance  brought  forward, 
aniountcd  to   .  .  .  . .  .  . .  •  .    ,^623,838 

Service  of  tlie  4 1  per  cent,   bonds,   19,53,  required  84,488 


Leaving  a  surplus  of    .  . 

which  amount  will  be  applied  as  follows  : — • 

t'avment  under  guarantee  on  Central 

London  Kaih\a\Co.  assented   stocks 

for  vcar  ended   Decem'ier  31.   1915  £26,830 

Interest  at  the  rate  of  6  per  cent,  per 

annum  on  £1.273.000  (>  per  cent,  first 

cumulative  income  dcl)enture  stock 

for  the  year  ended  December  31.  19 13  7fj.38o 

Interest  at  the  rate  of  6  per  cent,  per 

annum  plus  income  tax  on  /6, 136, 030 

o  per  cent,  income  bonds  of  1948  for 

the  year  ended  December  31,   1913  390,970 

Balance  carried    forward 


;£539,3.ic 


494.180 
45.170 


£339.3.50. 
The  work  at  Charing  Cross,  which  has  been  carried  out  in 
conjunction  with  the  London  lilectric  Kailway  Company, 
will  shortly  be  completed,  and  will  provide  convenient  means 
of  interchange  of  traffic  between  the  Hakerloo  and  1  lampstead 
lines  and  the  Metropolitan  District  Kailway.  The  extension 
of  the  London  Electric  Kailway  from  Edgware  Road  to 
Paddington,  which  was  opened  in  December  last,  is 
proving  advantageous.  The  offer  made  to  the  ordinary 
shareholders  of  the  Central  London  Kailway  Company  was 
accepted  bv  over  85  per  cent,  of  the  holders.  The  Cit^^  and 
South  London  Kailway  shows  a  falling  off  in  the  receipts 
and  an  increase  in  the  working  expen.ses.  The  company  have 
powers  for  the  enlargements  of  the  tunnels  on  this  line  and 
the  acquisition  of  rolling  stock,  and  it  is  expected  that  these 
works,  when  completed,  will  beneficially  affect  the  earnings. 
The  ofEer  made  to  the  ordinary'  shareholders  was  accepted 
by  over  99  per  cent,  of  the  holders  of  that  stock.  The  fleet 
of  motor  omnibuses  worked  by  the  London  General  Omnibus 
Company  was  increased  during  the  year  and  several  new- 
garages  were  opened.  The  Associated  lC(iuipment  Company 
has  been  appointed  sole  manufacturer  for  the  Daimler  Com- 
pany of  certain  classes  of  commercial  nrotor  chassis,  and  in 
addition  will  continue  to  manufacture  chassis  and  spare  parts 
for  the  London  General  Omnibu;  Company.  The  Under- 
ground Company  in  October  last  entered  into  an  agreement 
with  the  New  Central  Omnibus  Co.  for  the  purchase  of  its 
a.ssets.  In  accordance  with  the  arrangement  set  forth  in 
the  last  report,  the  exchange  of  shares  in  the  London 
United  Tramways,  Ltd.,  for  sh<.:res  in  the  London  and 
Suburban  Traction  Co.,  Ltd.,.  wai  duly  carried  out.  The 
results  of  the  latter  company  for  its  first  year  may  be 
considered   as  satisfactory. 


Festiniog  Railway The  gross  receipts  for  the  year  1913   .vere 

/^i  1,249,  .1  (k'cre.i.se  of  ^'862  compared  with  the  year  1912,  and 
(he  expiMnlilure  ;£."S,275,  .'>  decrease  of  ^'316.  The  report  slates 
that  the  decre,ise  in  receipts  was  entirely  due  to  the  continued 
depression  in  the  slate  industry-.  It  is  proposed  to  p.iy  a  further 
dividend  at  the  rate  of  5  per  cent.  ,per  annum  on  the  5  per  cent, 
preference  share-s,  maUinj;  the  full  dividend  on  the  5  per,  cent, 
preference  shares  and  2\  per  cent,  jx-r  annum  on  the  45  oer  cent, 
preference  shares,  carrying  ;£^77  forward  to  next  year's  account. 


BOARD  OF  TRADE  REPORTS  ON  COLLISIONS. 

The   Stkrngth   of   Wagon   Couplings. 

On  ^fonday  last  the  Board  of  Trade  issued  the  report 
prepared  by  Major  Pringle  on  his  en(|uir>'  into  the  coUision 
which  occmred  on  December  23  last  at  Possil  Park  Station, 
two  miles  from  Glasgow,  on  the  Xorth  British  J<ailway. 
The  3.45  p.m.  up  express  from  Fort  William  to  (Hasgow 
collided  with  ])art  of  a  mineral  train  belonging  to  the  Cale- 
donian Company,  the  guard  of  the  passenger  train  being 
slightly  injured.  The  mineral  traiit,  comprising  28  wagons 
and  brake-van,  was  being  shunted  to  make  way  for  the 
express,  when  it  divided  between  the  second  and  third  wagons 
from  the  engine,  and  the  front  part  of  the  train  was  left 
behind  on  the  up  line.  As  the  gradient  falls  into  the  siding 
at  an  inclination  of  i  in  100,  the  rear  portion  ran  back  by 
gravity,  and  without  any  assistance  from  the  engine.  While 
the  driver  and  tireman  were  removing  the  two  remaining 
wagons,  the  latter  heard  the  sound  of  the  crossover  points 
being  replaced,  and  proceeded  to  warn  the  signalman  after 
failing  to  attract  him  by  shouting.  On  the  way  he  saw  the 
head  lights  of  the  express,  and  ran  back  to  warn  his  driver. 
The  latter  reversed,  but  his  engine  had  hardly  begun  to  move 
forward  when  the  collision  took  place.  Major  Pringle  blames 
the  signalman  for  failing  to  watch  the  whole  of  the  mineral 
train  move  past  his  box,  and  concludes  his  report  thus  : — 
"  Having  regard  to  thjs  partial  obscuration  of  the  up  line 
by  th-  overbrid'^o,  it  is  desirable  to  track-circuit  a  section 
of  the  road,  and  thereby  control  the  home  signal  lever.  It 
is  also  worthy  of  note  tluit.  with  the  more  usual  disposition 
of  engine  head  lamps,  no  good  engines  lights  would  have  been 
visible  either  to  the  signalman  or  to  the  engineman  of  the 
approaching  express.  The  division  of  the  mineral  train 
was  caused  by  the  breakage  of  the  link  attached  to  the  east 
end  drawbar  of  the  third  wagon  from  the  engine.  This  link 
was  not  of  the  latest  (Gedge)  pattern.  It  was  welded  at  one 
of  the  ends  instead  of  in  one  of  the  long  sides  ;  and  the  fracture 
occurred  at  the  welded  end.  The  fractured  surface  showed 
very  defective  welding  of  the  wrought  iron  over  nearly  two- 
thirds  of  the  exposed  section.  The  attention  of  the  railway 
companies  has  been  drawn  on  other  occasions  to  the  advisability 
of  providing  additional  strength  to  wagon  couplings  by  the 
use  of  steel  instead  of  wrought  iron.  The  existence  of  wrought 
iron  hnks  of  this  old  pattern  constitutes  a  real  weakness 
and  source  of  danger  to  railway  working.  Having  regard 
to  the  heavier  loads  now  worked  by  goods  trains,  and  to  the 
number  of  divisions  which  occur,  the  cpiestion  of  strengthening 
the  drawing  arrangements  of  wagon  stock  is  of  increasing 
importance." 

.\x  Electric  Tr.mn  in  Collision. 

tJeut.-Col.  P.  G.  von  Donop,  in  the  course  of  his  report 
to  the  Board  of  Trade  on  a  collision  on  January  9  at  New- 
castle Central  Station,  between  two  electric  motor-cars 
and  a  stationary-  train  of  seven  electric  vehicles,  says  : — 
"  It  .seems  clear  that  the  train  approached  the  station  at  a 
moderate  rate  of  speed,  but  that  motorman  Charlton  made 
an  error  of  judgment  in  not  taking  steps  soon  enough  to  bring 
his  train  to  a  stand  ;  he  left  it  a  little  too  late,  and  the  sudden 
application  of  the  brakes  then  caused  the  wheels  to  skid. 
This  is  not  the  first  collision  of  this  nature  which  has  occurred 
at  Newcastle  Central  Station  on  occasions  when,  owing  to 
the  length  of  trains  and  the  length  of  platform  accommodation 
available,  it  has  been  necessary  for  trains  to  be  run  very 
close  up  to  buffer  stops  or  to  standing  vehicles  before  being 
brought  to  a  stand.  As  long  as  this  practice  continues, 
of  giving  a  driver  a  very  small  margin  of  space  within  which 
he  must  stop  his  train,  errors  of  judgment  resulting  in  mishaps 
of  this  nature  are  bound  to  recur."  The  Inspector  adds 
that  the  calling-on  arm  was  lowered  long  before  the  train 
had  reached  the  platform  signal,  and  that  the  reason  alleged 
for  this  disregard  is  that  if  a  short  train  is  actually  brought 
to  a  stand  at  the  platform  .signal,  it  may  be  standing  in  a 
position  in  which  it  is  then  impossible  for  it  to  pick  up  the 
electric  current,  and  con,soc|uently  the  train  could  not  move 
forward  again.  "  There  appears,"  he  says,  "  undoubtedly 
to  be  some  reason  in  this  argument,  as,  owing  to  there  being 
some  points  and  crossings  situated  near  the  east  end  of  the 
platform  line  there  is  a  considerable  space  over  which  there 
is  no  third  rail  from  which  current  can  be  picked  up.  It  is 
suggested  that  the  company  should  look  into  this  matter 
with  the  view,  if  necessarv.  of  amending  the  regulation." 
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FUNERAL  OF  SIR  FRANK  REE. 


RAILWAY  NOTES. 


All  ranks  of  the  stall  and  L-niplo_v<-cs  of  the  l^mdun  and  North 
^\■e^tt■l•n  Raifwav  ronipanv  were  represented  at  the  interment 
of  thej-emains  Oifthe  late  Sir  Frank  Ree,  the  genera.1  m,ana<;er, 
;it  Pinner,  on  Saiturdav  afternoon.  In  addition,  representa- 
tives .-intended  from  other  railways  in  the  four  divisions  of  the 
United  Kinj,'dom,  while  the  King  and  Oue,-n  sent  a  telet,'ram 
of  condolence  with  the  f:unily.  So  nu.mentuK  was  the 
attendance  that  many  of  the  visitors  were  unah'..-  to  lind 
accommodation  in  the  parish  church,  w  lier<  ihe  lirst  ])art  ol 
the  'burial  service  was  held,  and  they  awaited  in  the  heavy  rain 
the  coming  of  the  cortege  at  the  cemetery  some  distance  away. 
Places  weVc  allotled  in  the  church  to  re]>resentalives  of  the 
oldest  empIo\ees  of  the  coniiiany,  and  these  raiUvaymen  also 
]jrovided  the  bi-'arers. 

Lieutenant  V.  H.  T.  Kee  and  Mr.  J.  liii  Ree  !-i-ns).  Mr.  H  .S.  C, 
Ree  (brother),  Mr.  W.  A.  Ree  (iiephcw),  I  oIjul-I  \\  .  Terry  and 
Major  C.  Terry  (brothers-in-lawl,  Mr.  J.  Richardson,  and  Mr.  J. 
Rankin  (Liverpool)  were  the  chief  in(,urners,  aid  the  directors  of 
the  London  and  Xoith  Western  Railway  present  were  Sir  (Jilbert 
Claughton  (cliairnian),  the  Hon.  C.  X.  Lawrence  (deputy-chairman), 
Mr.  |,  A.  I'ris^ht,  Mi.  I'..  T.  lir.  adhur-t,  Mr.  R.  Brocklebank,  the 
Hon.'  R.  C.uiiinL:.:,,  M.l'.,  tbc  Ib.a.  A.  U.  HollaiKl-Hibbert,  Mr.  J. 
Ihuce  Isniay,  Sir  Artbur  Lawky,  (Clonel  L'ckw'id.  M.I'.,  Mr.  J. 
Macpher.so.i',   and   Mr.   (.".   J.   t'ropper. 

Tbc  officers  of  tbt  company  present  included  Sir  Robert  TurnbuU 
(acting  general  manager),'  Mr.  I.  T.  Williams  (cbief  goods 
manager)^  Mr.  (_".  J.  ]iovven-( 'o<,ke  (chiet  mecJianacal  engineer),  Mr. 
J.  Bishop  (.secretary).  Mr.  J.  r.  Isaac  (chief  acccuntant),  Mr. 
(_'.  de  J.  Andrewes  (foluitor),  Mr.  i;.  !•'.  ('.  Trench,  (chief  engineer), 
Mr.  F.  A.  ('.  Leigh  (electrical  engineer),  Mr.  l-i.  Mackie  (estate 
and  land  agent),  Mr.  R,  H.  Gbisspool  (hotel  superintendeit),  Mr. 
H.  Turner  (suj>erintendent  of  boi  se  deijartnu  lit),  ilr.  W.  C  Xeate 
(rating  surveyor),  Mr.  H.  D.  Karl  (carriage  fkl-artment),  Mr.  A.  R. 
Trevitbick  (wagon  superintendent).  Conmiiander  Holland  (marine 
vnperintendeiit),  Mr.  }L  (1.  Burgess  (Irish  traffic  manager, 
rjubliu),  Mr.  \\.  A.  jepson  (assistant  to  the  general  manager),  Mr. 
C  Lowndes  (chiet  outdoor  goods  manager),  Mr.  L.  A.  !'.  Warner 
(outdoor  go(jds  manager,  X(.>rthern  division),  Mr.  ('.  b.  C.rasemann 
and  Mr.  S  H.  Hunt  (assistants  to  the  general  manager),  Mr. 
W.  li.  Williams  (as-istant  to  the  general  nuniager  for  conciliation 
boaids),  Mr.  J.  M.  Kddy  (mineral  traffic  manager),  Mr.  P.  Skip- 
worth  (adveitising  deiDiaVtment),  Mr.  ('.  jiyron  lr;;-pre.senting  Mr. 
F.  \'.  Denning,  assistant  superintendent  of  the  line),  Mr.  L.  W. 
Home  (assistant  to  the  superintendent  of  the  line),  Mr.  A.  ]ones 
(cbiief  audit  department),  Mr.  A.  L.  Lloyd  (chief  <  ashler),  Mr. 
M.  C.  Tait  (.assistant  to  the  solicitors),  Mr.  W.  W.  H.  Warneford 
(chief  indoor  a3si>:tant,  locomotive  department),  Mr.  ].  W. 
lieaumont  (^uperintellde^t  of  running  department,  Crewe),  Mr. 
R.  K.  S.  C'i..oper  (assistant  engineer  to  new  works),  Mr.  W.  Dawson 
(assistant  engineer,  permanent  way),  Mr.  ].  T.  Roberts  (assistant 
sui>eriiiteudeiit.  signal  deijartment),  Mr.  W.  (".regory  (detective 
su])erintendent),  Mr.  F.  Ruffeli  (rolling  stock  superintendent),  and 
Mr.  F.  D.  Stones  (stores  superintendent).  The  district  su|>erin- 
tcndents  iiresent  were  Mr.  C  X.  Ford  lEuston),  Mr.  R.  T.  Morcom 
(Birmingbam),  Mr.  S.  B.  Carter  (Manchester),  .Mr.  J.  B.  Dayley 
(Xortbani[)toii).  Mr.  W.  .M.  Turnbull  and  Mr.  D.  Parsons  (I.iver- 
jiool).  The  district  traflic  .-nperintendents  (goods  and  passengerl 
included  Mr.  F.  !'.  Kin.sman  iSbrewsburv),  Nfr.  ].  A.  I'liidlay 
(Alx-rgavennv),  Mr.  T.  K.  \\.  C.ue^t  (Swaii-sea).  Mr.  R.  Konghley 
(C.arston  Docks).  Mr.  II.  Thom|>son  (Chester),  Mr.  11.  McL).  Stones 
(Lancaster),  Mr.  h .  A.  Sargent  (Broad  Street).  Mr.  R.  S. 
Skillington  (XortbamiJtou),  Mr.  A.  Boyce  (Rugby),  Mr.  J.  G. 
ilumphrevs  (late  of  Birmingbam),  Mr.  L.  Speakiiian  (Birming- 
ham), .Mr!  R.  F.  C.  Castlcman  (Crewel,  Mr.  K.  \Miarton  (Warring- 
t<iii),  Mr.  ('..  T.  Pbizackerley  (Liverpool),  Mr.  W.  J.  Cbipman  (Man- 
chester), Mr.  H.  B.  Taylor' (Leeds),  Mr.  S.  Ilarley  Stoke,  and  Mr. 
T.   IL   Shipley   (Wolverhani|-t(;n). 

.\monCi  the  general  m.anagers  of  other  railw.iy  comp.anies 
jiresent  wire  Sir  (iuv  (iranet  (Midl.iiid),  Sir  S.im  I"av  ((.ro.-it 
Ca'ntral)  .Mi.  b'.  Potter  (Great  Wesli'rn).  Mr.  W.ilteril.  llydr 
(fireat  Easlern),  Mr.  C.  II.  Dent  (Cre.il  Nortiinii),  Mr.  I'.  11. 
Dent  (South  ICaslein  aiul  ("halh.im),  .Mr.  .\.  <i.  Keid  (Dublin 
and  Soulh  F,.islerii),  Mr.  j.  .\.  V.  Aspin.ill  (Lancashire  .and 
"^■orkshin■),  .\lr.  S.  Williamson  ((".inibrian),  .Mr.  C.  .S.  Denniss 
(Cardiff  Railwav),  Mr.  .\.  JMitwislle  (fockirmoulh,  Keswick 
and  Penrith),  Mr.  E.  S.  Il.iwkins  (Colne  Wdb-vl,  Mr.  K.  W'al- 
kin  (Hull  and  H.arnslev),  .Mr.  R.  II.  Selbic  (.\l(lro])olitan),  Mr. 
J.  H.  Hum-.  (Wirrai  Kailw.ix  ),  Mr.  Don.ald  .\.  NLalheson 
"(Caledonian),  and  Mr.  J.  Shaw  (Mii-ev  R.iiUv.n).  Mr.  Aslett, 
g<'neral  manager  of  the  Furness  Kailw.i\,  w.is  .-ihsent  owing 
to  indisposition,  .and  w.is  reprcscn(<d  b\  \lr.  j.acUson,  goods 
manager. 

Others  present  were  I,ieiil.-( 'olonel  .Sir  .Vrl'uir  N"orke,  Colonel 
Druilt,  and  Mr.  W.  F.  .M.irwood  (Hoard  of  Trad<-),  Mr.  II.  .\. 
■•Sire  (r<prese[iting  the  Xorlhern  Railw.iy  of  I''r:mce).  -Mr-  A-  <  ■ 
Ellis  (Kate  general  m.an.ager  of  the  Metropohl.an  R,ailw,i\  I,  Mr. 
T.  C.  J<'nkin  (Cilv  and  Soulh  l..ondon  R.ailw  ly),  and  Mr.  \\  . 
Pishop  (solicitor   lo   Ihe    London    ,ind   So'jih    \\  es(crn    R.iilv.iy). 


The  Training  of  Railway  Oflicers.  —  Professor  C.innan,  speaking 
on  Saturda\'  at  the  annu  tl  diniwr  oif  the  Students'  Union  of 
Ihe  Londlon  School  oi  Economics,  observed  th;it  among  .some 
statements  w  hicii  were  niiade  ;i  lew  d.ays  ago  was  one  that 
<-erlain  railway  ofticials  h.ad  attende<l  the  school  and  that 
-nothing  nnich  had  come  of  it."  Some  i  if  the  .school's  raii- 
w,i\-  isludenls.,  hio'weiver.  were  occupving  ver\-  good  a-ppoinitments, 

Mysore  State  R.-iilway  Construtlion  Department — The  sanction 
.d'  the  Secretarv  of  St.it.e  tor  liidi.i  ha--  I'-en  received  for  the 
commencement  of  construction  work  on  the  Mysore-Hassan- 
.\rsikere  Railw.i\  ]jroject,  and  il  is  hoped  th.il  as  soon  as  the- 
.-.anction  of  the  'Coimni;mder-in-Chief  is  received  se\-eral  coiii- 
p.mies  o'f  the  jnd  S.ippers  and  Miners  and  the  6ist  Pioneers  will 
lie  eng.aged  on  the  work,  besides  local  bihour.  During  'last  year 
.1  Staite  Raihvav  Construction  Department  was  instituted  ia 
M\-r-iore,  with  -Mr.  E.  .\.   S.  Bell  ;is  engineer-in-chief. 


DIVIDEND  ANNOUNCEMENTS. 


Londonderry  and  Lough  Swilly  Railway. — -.^  dividend 
of  7  per  cent,  on  the  ordinary  stock,  carrying  forward  /i 2,035. 

Jersey  E.\stern  Railway. — A  dividend  of  4  per  cent,  is 
proposed  on  the  ordinary  sliares,  adding  to  the  rolling  stock 
depreciation  fund  ;^202,  aitd  carrying  forward  ;£5Q0. 

Manchester  Ship  C.\nal. — -Out  of  a  divisible  balance  of 
;f34,742  it  is  proposed  to  pay  for  the  first  time  a  dividend  of 
2(  per  cent,  on  the  Corporation  preference  stock,  leaving 
£10,865  to  be  carried  to  reserve. 

Patent  Victoria  Stone  CoiirANY. — A  further  dividend  of 
4 J  per  cent.,  less  tax,  making  7  per  cent,  for  the  year,  after 
making  provision  for  depreciation,  and  placing  £2,000  to 
investment  reserve,  carrying  forward  £1,438. 

Isle  of  Man  Railway. — A  dividend  for  the  half-year 
ended  December  31  of  5  per  cent,  per  annum  on  the  ordinary 
shares,  with  a  bonus  of  i  per  cent.,  after  transferring  £3,000 
to  reserve  and  renewal  fund,  carrying  forward  £4,526.  A 
year  ago  the  dividend  was  at  the  same  rate,  £2,500  was  trans- 
ferred to  reserve  and  £4,127  was  carried  forward. 


Workmanship  ani  Materials  of 
the  Highesi  Quality. 


PBCKEXTS^^^^OTIVES 


Bui't  to  any 
Specification  or  Gauge. 
PECKETT  &  SONS. 
ATLAS   LOCOMOTIVE  WORKS,   BRISTOL. 


PEARL 

ASSURANCE     COMPANY,     LTD. 

Chirt     OIlic,.,  ;       llii;h    II. ill. ..Ill,    W,C 
P.  J,   FOLEY,    Esq.,    I'lcsid.iit. 

Ailnu:il     Iiicnme         £3,340,000 

Claims    fail    exci-ed  £15,000,000 

Additional  Repivsentatives  Wanted. 

v.  n.  BOWT,F.,S.     1  ,/„„„„      iiirrrtor, 
C.    SIIUfBSM.L,  I    '  '     ■'   """""* 


MIDLAND 

RAILWAY   CARRIAGE  &  WAGON   CO.,  LTD., 
Builders    of 

RAILWAY   CARRIAGES, 

RAILWAY  WAGONS, 

TRAMWAY        CARS, 

an  d  e  very  description  o  f  Rolling  Stock. 

MIDLAND  WORKS,  BIRMINGHAM, 

and     Abbey    Works,    Shrewsbury. 
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HOME 


RAILWAY    ORDINARY    STOCKS. 


Name. 


Clobiho  Paiois. 


BaiTj,  Ord '  170 

Do.     Prol.  Conv.  Ord.  (4%)   82 

Do.    Dit.  Conv.  Ord 93 

C»ledonl»n,  Ord 71 

Do.     Prct.  Conv.  Ord.  (8%)  53'4 

Do.    De(.  Conv.  Ord 1  I6'i 

Do.     Dot.  Ord.,  No.  1 \  '9 

C»mbrl»n,  Ord.  CaplUl,  No.  1 ,        1 H 

Do.    Coast  Conn.  Ord 1'4 

Cardlfl,  Pret.  Ord.,  1896  (4%)  72 

Centra)  London,  Ord 57 

Do.    (Ita.  .\^s.iitcd  Ord 81 

Do.     Pret,     (4%) 63 

Do.     Clil.  AssontedPref.  Ord.  .  82 

Do.     Dili 57 

Do.     Old.  A<^<.  nltd  Def.  Ord.  ...  80 
City  4  Boutli  London,  Com.  Ord... 

East  London,  Con« 

ForueHri,  Con.  Ord I  39 

Glasgow  and  S.  Westom  Pref.  Ord.  53 

Do.     Dot.  Ord I      43 

Great  Central,  Pret.  Ord.  i6%)    ...I      5  I 

Do.     Det.  Ord ,      13'8 

Great  Eastern,  Ord I     49*2 

Great  N.  of  Scotland,  P(.  Cut.  Or.      36 

Do     Del.  Conv.  Ord I     20 

Great  Northern,  Prol.  Conv.  Ord.l     37 

Do.    Del.  Conv.  Ord I     53'8 

Do.    Cons.  A !     505j 

Do.    Cons.  B(0%)        I  1^2 

Great  Western,  Cons.  Ord '  113^4 

Bldhl.uid,  Ord.  Cons.  Capital  38 

Hull  nod  Uarnsley,  Cons 62 

lale  ul  Wight,  PI.  Conv.  Ord.  (4%)  67 

Do.     Det.  Conv.  Ord 34 

Lane,  and  Yorks.  Cons.  Ord 84 


ay. 

Last  Week. 

175 

175 

178 

34 

84 

86 

96 

96 

99 

72 

74 

75 

555« 

57l« 

57J4 

17 

1758 

17'8 

m 

'8 

I'e 

?i« 

H4 

2l« 

?>« 

IJ4 

2U 

74 

74 

76 

62 

59 

64 

85 

85 

B5 

75 

70 

75 

84 

84 

85 

62 

60 

65 

82 

82 

84 

K  Tear  Ago. 


6'8 


41 
55 
44 
3118 

I4ia 

50 

58 

21 

83 

54I8 

51'4 
135 
11914 

41 

6212 

69 

37 

85 


165 

80 

84 

7412 

56  i4 

19 
'a 
212 
2i> 

75 

79 

85 

79 


170 
82 
87 
751s 
57I4 
I9I4 

118 

5 

3 
77 
81 

85 


N>VE. 


CLOBISO   PIUOB8. 


Y,;sturduy. 

105        107 
123        125 

9DiS 
7 
I7li 

l5e 
13 
12 


Last  Week. 


A  Year     Ago. 


718 

738 

40 

42 

56 

S8 

44I! 

451s 

31I4 

315. 

1S»4 

14 

49*4 

50 1« 

57 

59 

211s 

2212 

89 

90 

5534 

57 

53 14 

54 14 

136 

159 

U9l2 

120 

40 

43 

54 

64  Is 

69 

71 

36 

39 

8712 

33 12 

314 

40 
54 
4ll8 
33 

14'8 
53 

33 

15 
84 

CM  38 
49'4 
126 

11554 

37 
59 
72 
37 
3ii2 


9l£ 

42 
55 
4212 

3312 

15I3 

53-^ 

57 

17 

85 

5168 

49i, 
129 
114'« 

40 

591s 

74 

40 

83I2 


Lond.  Brighton  4  B.CoMt,  Ord.... 

Do.     Prel.  (6%)  

Do.    Del ""• 

Do.    Cort.Con.  Rights  above  8% 
Lend.  Chat.  4  Dover,  Arblt.  Ord. 

London  Klectrlp  Onl -^ 

London  and  North  Western,  Cons. 
London  and  South  Western,  Cons. 

Do.    4%  Prol. Conv.  Ord I     67 

Do.     Det 3314 

Mersey,  Cons.  Ord O 

Metropolitan,  Cons. 4^»4 

Do.    Surplus  Lands  Stock OJ 

Metropolitan  District,  Ord.  ......^.      30  4 

Midland,   Pr<  (.  Conv.  Ord.  (34%)      60|4 

Do.     Del.  Conv.  Ord ;. 76i2 

North  British,  Ord.  Prel.  (3%)    ...I     62 

Do.    Del.Ord. ••■;; ,     23  4 

North  Eastern,  "  Consols     'i=  ' 

North  London,  Cons 

North  Staffordshire,  Cons.  Ord.  .., 
Plymouth  Devon  *  S.W.  Jan.,  Or, 
Port  I'albot  Uailway  and  Docks  .. 
Bhondda  and  Swansea  Bay  ........^ 

Bhymney,  Cons    Ord    cap.  Stool 

Do.     Pret.  Ord.  (4%)  83 

Do.     Del.  Ord |      91; 

Bheffleld  DLstriet,  ilO  inares 

South  Eastern,  Ord.    

Do.     Pret.  16%)    • 

Do.     Del ■• "•■•• 

Btrattord  &  Mid.  June.  Cons.  Ord. 

Xatf  Vale,  Ord ,      71 

Vale  ol  Olamorgan,  Ord 03 


93 
85 
44 

i8l« 

1054 

170 


4 

84 

116 

54 '8 
31 


91      ' 

g 
175, 
1'8  , 
13712    ; 

125 
88 
33  i4 

431, 
65 

30'« 

6054 
77 
62'i 
23'2 
150 
93 
87 
47 

1354 

11 '4 
175 

85 
9» 
4'2 

86 
113 

55'  = 

34 

72 

86 


109 

111 

123 

128 

9;i4 

9454 

7 

8 

17>8 

17'8 

134 

2 

137 

1371J 

124 

123 

83 

89 

38'2 

33 

5 

7 

4254 

45I4 

64 

63 

30'2 

3i 

601? 

61 

73 'S 

77 

62 '4 

6254 

2l5s 

29 

1 29 '.I 

130'4 

95 

98 

83 

90 

1     ** 

47 

1      18l2 

19 

11'4 

115, 

175 

180 

85 

37 

96 

9;> 

4 

4l2 

81 

86 

113 

H8 

54TS 

55 1! 

32 

35 

74 

75 

1      85 

83 

Undetaround  Elec.  Rjs.  ol  Londonj 
'•  A  "  Or.l, narv 


3l8 

38 


338 
'18  ' 


3'4 


3>s 

1552  I 


102 
119 
8354 

a 

2112 

12934 
115 

8112 

35 
4 
52I1 
SI 
3312 
58 
705, 
591a 
2733 

118>4 
93 
34 
46 
19 
11 

I7j 

33 

95 
4I4 

88 
1(6 
6553 

33 

72l2 

87 

4S8 
58 


'01 
121 
3314 
9 

2154 

13014 

117 
8212 
35ik 
6 

5254 

85 
40 
58'2 
71I4 
60 
27=8 
I1911 
9i 
86 
49 
iai| 

1112 
180 

82 
100 
4I4 

90 
!13 

6358 

33 

7312 

93 

4'8 
"U 


Debenture   Stocks. 


Aleiandra  Docks  and  Hallway 4%| 

Barry    \ 

Brecon  and  Uerthyr  A    « 

Do.  Do.       B    * 

Caledonian * 


Do. 
Do. 
Do. 
Do. 


Cambrian  A   4 

Do.         B    4 

Do  C    -  ...    4 

Do.         D   4 

Cardlfl      8 

Centra)  London 4 

City  and  South  London  Perpetual    4 
Cleator  and  Workington  June.  ...    84 

East  London  2nd  Charge  A  4 

Do.    Sml  Charge  B  4 

brd  Charge  4 

4th  Charge  4 

E.L.U.  1st  Debentures 84 

WhitechapelExtenslon    ...    ^4  1 

Forth  Bridge 4 

Fornosa   8 

Glasgow  and  South  Western    4 

Great  Central     B 

Do 44 

Do 34 

Great  Eastern    4 

Groat  North  ot  Sootland 4 

Great  Northern 8 

Great  Northern  (Ireland]  4 

Great  Western  4 

Do 4i 

Do 45 

Do 5 

Do 24 

Highland 4 

Do 4i 

Hull  and  Barnsley  Ut 8 

Do.    and    3-1 

Ule  ol  Wight 4 

Ule  ol  Wight  Central  A 3 

Do,  Do.  B 44 

Do.  Do.  C 4 

Lancaahlre  and  Yorkshire 3 

London  and  Blackwall    4i 

London  and  Oreenwloh 4 

London  Brighton  4  South  Coast...    4    | 

Do 44 

London  Chat,  and  Dover  Arb 44  1 

Do.    B     44 

1833"!!!"!"""!"!!!!!!.!!..!..!  4 

1890    8 

1999    8 

_    34 

London  Electrio  4 

London  and  Ncrth  Western 3 

London  and  South  Woslorn  A 3 

Do.    Consolidated    8 

Mersey  Perpetual , 4 

Metropolitan 34 

Do.  A 4 

Metropolitan  District  6 

Do 4 

Do.    Perpetual  (lMd-5|  4 

Do.     ■'rljr  Lien    4 

Midland  34 

Midland  4  S.W.  Junction  A 8 


Do. 
Do. 
Do. 
Do. 
Do. 


90 

75 

86 

81 
105 

33 

73 

71 

52 

71 

97 

83 

75 

95 

39 

20 

14 

81 

56 

98 

75 
10  I 

123 

111 
85 

101 
98 
79 

100 

105 

109 

117 

123 
36 
93 

105 
74 
97 
33 
66 
83 
63 
79 

106 
95 
102 
114 
110 
103 
96 


Do.    B. 

Do.    C 

Neath  ani  Breoou  Ai  . 

Do.     Ai  

North  Brltian 


96 
72 
72 
78 
83 
79i2 
79 
73 
63 
87 
86 
133 

93 
92 

9/ 

6554 

62 

22 

10 

73 

76 

79 


92 
77 
83 
83 
105 
91 
81 
73 
54 
73 
99 
90 
77 
95 
45 
23 
17 
83 
53 
130 
75 
105 
•22 
il3 
87 
103 
100 
80 
102 
107 
11! 
119 
130 
63 
100 
105 
73 
99 
93 
63 
93 
74 
83 
108 
37 
104 
il6 
112 
111 
93 
93 
74 
74 
83 
91 
83ij 
33 
80 
7i 
89 
83 
141 
95 
94 
99 
85j, 

S3 

23 
13 
81 
78 
80 


Debenture  Stocks  (continued). 

80 
115 


North  fc^aiSera •* 

North  Lanim    44 

North  SiaSordshire 8 

Plymiuth  Devon  4  S.W.  Juo'.tloa  4 

Port  Talbot  Railway  anl  Dj,;kl    ...  4 

Rhondda  and  Swansea  Biy  4 

Rhymney  Perpetual 4 

Sheffield  District  Permiaent    4 

South  Eastern  Perpetual 4 

Do ••  5 

Do 34 

Do 3 

laS  Vale... 3 

Tottenham  ani  Forest  Gate 4 

Whiteohapel  and  Bov 4 


7» 

li3 

75 

9/ 
97 
97 
97 
92 
93 

124 
36 
74 
76 
93 
93 


77 

99 

93 

99 

93 

94 

101 

123 

83 

76 

78 

101 

101 


Preference    Stocks— 

(continued)- 


,5% 


Preference  Stocks. 

lOJ  oj.'<ri.'JiE>ir  OH  rae  paafirs  o?  Eioa 

SEPARita    VE\tt.  


Alex.  Docks,  and  Rail.  14%  Is'  Prel.  A  91 
Do.     14iiaadPret.  B 83 

Barry    6  ^A  Prel.  Stock  ;lst)    1116 

Do.     IJIjCons I      94 

Do.     4%  Third    94 

Caledonlau  4^  Cous.  No.  I "^"^ 


127 

93 
105 
86 
63 
63 
79 
92 
83 
?ntrai"5°4  l3t  Prel [      53 


Great  Western,  Cons.  Prel., 

Highland  Class  A  4*% 

Do.     B  5%  

Do'.     34 1o  'Prei'.'stcck  i397  

Do.     34'4Prel.  StccklSJi    ....... 

Hull  and  Barnsley  34%  Prel.  1333 
Do.     4%  Prel.  1907  (70%  paid)  .. 

Isle  ot  Wight  4% 
Isle  of  Wight  Ci 


74 
93 
93 
121 
121 
33 


Do. 
Do. 
Do, 
D.>. 
Do. 
Do. 
Do. 


Do    No. 

lti7J 

Hjl 

ISJiConv.. 

19JJ ... 

19JlConv.. 
WJJCoav.. 


93 

97 

123 

93 

96 

96 

96 

95 

23 

8 

3 

in* 

"93 

95 

33 


1% 

a% 

4?i 
4% 

w 

4Ji        , 
Cambrian  No.  1,  4^ 

Do.         No.  a,  4% 

Do.  No.  3,4Ji 

Central   London  44)4  Pret 

3ity  and  Sjuth  L  jodaa  o  la  1831 

Do.     5J4  liJJ  

Do.     6fe  19JI  

Do.     6%lS)l)J  91 

t'nrness  Consol.  Pret.  4  X.,  l^il 65 

Do.    4%  Prol.  Stock  A,  nil 33 

Do.    4%  Prel.  Stock  B,  18jJ I  31 

Do.    4%  Prol.  Stock,  IdJl  I  83 

Do.    4%  Prel.  Slock,  IdJJ 83 

Glasgow  and  South  Western  4)4 i  36 

Do.    4%Pr6l.  No.  a =o 

Do.    4%Pret.  IJJi    i  9' 

Do.    4  fc  Pret.  1831    I  B3 

Do.     3JiPrel 71 

Great  Central  5%  Perp.  Prel.  .„ 1 10 

Do.    4%  Prel 83 

Do.    B%  Conv.  Prel.  18;a    109 

Do.    6%Coov.Pret.  1874    103 

6%Conv.  Prel.  1373    107 

6%  Conv.  Pret.  1873    ..1  103 

6%  Conv,  Prel.  1881    ,  102 

4%Prel,  l-i33    81 

4%  Prel.  1831    71 

6?(>  Pret.  1831    63 


Do 
Do 
Do. 
Do. 
Do. 
Do. 


Great  Eastern  Cons.  4%  Pral 9| 


^^4 


Do.     34561890 

Do.    34'«,1833 
I  Groat  Norm  ol  Scotland  A  1% 

1       Do.  B,  4% 

1  Great  North'Jrn  4%  Perp.  Prol.. 


Do. 
Do. 
Do. 
Do. 


82 
32 
89 
88 

100 
74 


3  ;fe  Prel  Stojk  183S    i  IJ* 

3 )(,  Pret.  Stock  1838    74 

3  ;t  Prel.  Slock  183i>    'J* 

3)i  Prol.  1931  ..'  "* 


93 
33 
113 
S6 
93 
103 

99 
12-2 

93 

93 

93 

93 

93 

22 

10 

5 

106 

97 

97 

95 

95 

87 

85 

83 

62 

82 

9S 

93 

S6 

95 

73 

112 

91 

112 

111 

110 

103 

105 
34 
74 
65 
97 
34 
3) 
91 
93 

102 
76 
76 
76 
73 


Lancashire  and  Yorks.  Con.  3%  Prel. 

Do.     4%  Pret.  1903    

Do.     1%  Pret.  1903   .„ ... 

London  Brighton,  etc..  Cons.  5%  ... 

Do.    Second  Cons.  5% ."•• 

London,  Chatham,  etc.,  Arblt.  44% I  " 

Do.     44%SecondPrel !  3' 

London  Electric  4%  Prel .....  '\ 

Lon.  *  North  Western  Cons.  4%  Prel...  J'J  J 

Do.    4%19Da  J^g 

Lon.  A  Sooth  Western  Cons.  4%  Prel...  1  J"! 

Do.     4%  Perp.  Pret.  1881    |  'O^^ 

Do.    34*.  Prel. 1  8° 

Mereey  3  ;i  Perp.  Prel -* 

Metropolitan  34 ;i  Prol ^' 

Do.       34%  A  Prel »J 

Do.    34%Cjnv.  Prel °J 

Metropolitan  District  1st.  Prel.  44  %  ...j  o5 

Do.    Assent.  Eiten.  Prel !  '-J 

Midland  a4%  Perp.  Pret ^\  " 

Neath  and  Brecon  4%  Pret ,  D' 

North  British  Cons.  4%  No.  a    ......■•.■.•  JO  J 

Do.     Edin.  andCilasgow.Prel.  44% 

1865  Pret.  5'i    

Conv.  5%  Pre'.  1374 


111 
122 
122 

no 

1!0 

122 

93 


44%  Prel.  1875  . 
44%  Conv.  Pret.  1375  . 
Bfc  Conv   Prat.  187J 
4%  Conv.  P.-el.  1834 


4%  Conv.  Prel  139D  »^ 

4%  Conv.  Prel.  1893  i  93 

4%  Conv.  Prel.  1837  9| 

loL  C.nnv.  Prel.  1931  9° 


93 


Do. 
Do, 
Do. 
Do, 
Do. 

Do!     4%Coav.  Prel.  18^3   j     ga 

Do,       4^   r.nnv.    Pffst     1393     1        W^ 

Do'. 

Do.     

Do.    4%  Conv.  Prel.  1931    , 

Do.    4%  Conv.  Pret.  1904    98 

Do.    4%  Prel.  Stock,  1903 9' 

North  Eastern  4% ..;;. lyi 

North  London  Pret.  Cons.  Idoo \  n^ 

Do.     44%  1875 

North  Staffordshire  3%  Cons 

Plymouth  Devon  and  S.W.  Juno  44%  .. 

Port  Talbot  4%  Prol 

Bhondda  and  Swansea  Bay  5%  Prel.  .. 

Bhymney  4%  Cons u-:;-"' 

Shedleld  DUtrict  5%  Prel.  .£10  Share 


103 
73 
102 
9I4 
11 
95 
8 'I 


South  Eastern  Cons.  44%    llO 


Do, 
Da. 
Do. 
Do. 
Do. 
Do. 


6% 


Do. 

4%  1831  

8U 

3)t    

4%  Prel.  1930    

4%  Conv.  Prol.  1933 


laa  Vale  1%  Prel.. 


119 
94 
85 
72 
94 
97 
96 


129 
103 
107 

33 

70 

70 

81 

94 

83 

62 

75 
103 
100 
123 
123 

37 

53 

75 
105 
104 
104 
103 

93 
16 

84 

82 

82 

83 

77 

o4's 

71 

102 

113 

124 

124 

112 

112 

124 

103 

100 

100 

100 

100 

100 

100 
B9 

104 
112 

in 

75 
104 

954 

11'2 

97 
9 
112 
121 
93 
8S 
74 
96 
93 
93 


Underground  Blec.  Bys.  ol  London 

4454  Bonds  ol  133 J •.:•:■  V'.i 

6%  1st  Cam.  Inc.  Dob.  atk.  im- 


6%  Income 


9S  101 

113  115 

BonX. "::::.:'::: i  93      94 
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THE    RAILWAY    TIMES. 


"February  28,  1914. 


RAILWAY    STOCK    AND    SHARE    LIST. 


Colonial    Railways. 


Foreign    Railways. 


Clobino  Fbiceb. 


CLOSiNa  PaioES. 


Vcstf 

AlgomaCen.*  Budsjn  Bay  lel.MtSJi  96 

Algoma  fcaslli.  6%  1st  Mt.Gld.  Bds.i  90 

Atlantic  *  N.W.  6%  Guar.  Ist  Mt.;  107 

Belra,  44%  Mt.  Deb.  BdB. 93 

Do.  6%     Income  Deb,  Btk 9/ 

Buffalo  *  Lake  Huron,  Orrt 11 '2 

Clgry.  4  Sdnintn.,  4%  Cods.  Debs.  95 

Canada  AUantic,  4%  Cons.  Ist.  Mt.'  89 

Canadian  N.AIljtrta  3i%  Dom.fUd.,  90 

Canadian  N .  Ontario,  34%  M  t.  Dbs ."  84 

Canadian  N.  I'a.;.  i%  l»t  Mt.  Gtd.  91 

Canadian  N .  Quebec,  4%  Pcrp.  Bde .  82 

Canadian  Kor.,4%,  1st  Mt.  Debs....  9J^ 

Canadian  Pacific 21£*J 

Do.    4%  Non-Cum.  Pre! 93 

Central  Comuies  4%  1st  Mt.  Bds....'  87 

Central  Ontario,  5%  l6t  Mort 99 

Demerara,  Ordinary  Stock 33 

Do.     7%  Perp.  Pref.  Btk 108 

Do.    4%  Extension  Pre! ;  84 

Dominion  Atlautic4%  Ist  Deb.  Btk.  94 

Duluth,  Winn.  &  Pac.  4%  1st  Mt.  j  81 

Emu  Bay  4  Mount  BUcUofl  'ih 

Emu  Bay  6%  l^t  Wt.  Deljs |  93 

Grand  Irulik  Pac. Branch  4%  Bds.i  88 

Grand  Irimk  Pacific,  Ist  Mt.  Bds.!  77 

Grand  Trunk  of  Canada,  Cons.  Btk.  21  "8 

Do.     Guar.  4%  Btk :  86 

Do.    6%  1st  Pref.  Btk.  Kon-Cum.  105 

Do.    6%'.!nd        do do.      [  96 

Do,    4%  3rd         do do.       ;  SOU 

Manitoba  B.W.  Col.  6%  1st  Mt.  Bds.l  110 

Maslionalaud  1st  Mort.  6%  Debs 34 

Do.          6%  Guar.  Mt.   Debs.,  69 

Midland   ot    W.A.,    I  uilied    Old.  40 

Kakusp  4  Blocjn,  4%  B.'.i 95 

Katal-Zululand,  3%  Isl  Mt.  Debs....  74 

^eF  Brunswick,  5%  Ist  Mt.  lids.,  107 

New  Cape  Cent.,  4%  Cons.  Ist  Mort.  90 

Ontario  &  Qu'  bee,  B%  Capital  Btk.  137 

Cu'Appelle,  Long  Lake,  4  Bsktcwn.  85 

Quebec  4  Lake  Bt.  Jolin,4%  Ist  Mt.  80 

(juebec  Central,  4%  Deb. Btk.  Ked.  32 

Do  ,   3i}o  2nd  Deb.  Btk.  Bed.  ...'  83 

Do.    'o%   Incuiue  Bonds,  Bed.,  109 

Rhodesia,  6%  1"-  Mt.  Debs ,  93 

Do.        4%  1st  Wt.  Debs.  ..........  83': 

Bt.  Lwnce.  &  Ottawa,  4%  IstMt.Bds.  93 

bhewp.  4  Okngn.,  4%  Ist  Mt.  Bds.i  97 

leiiiscouata,  b%  Prior  Lieu  Bds....  100 

lemiscouata  By.  Bd.-hldrs.  Com 40 

lor.  Grey  4  Bru:e,  4%  1st.  Mt.  Bdsi  93 

White  Pass  andTiukon |  2 


rday. 

98 
92 
109 
95 
93 
12 
95 
91 
92 
86 
93 
85 
95 
21612 
95 
89 
101 
38 
111 
87 
96 
83 

554 

92 

90 

79 

2218 

88 

107 

S8 

5034 

112 

96 

101 

45 

97 

76 

109 

93 

140 

87 

83 

94 

85 

111 

100 

8512 

S5 

99 

lOZ 

43 

95 

3 


Last  Week. 


97 
90 
107 
93 
97I2 
III2 
92 
89 
90 
84 
91 
82 
93 
220 
95 
87 
100 
33 
108 
84 
9* 
61 

4U 

EO 
89 
77 
22=8 
87 
105 
97 
51 
110 

9*18 

99I2 
40 

95 

74 
107 

90 
137 

85 

83 

92 

83 
109 

S8I2 

84 

93 

97 
100 

40 

93 
2 


99 

92 
K9 

95 

99  Ij 

12 

94 

91 

92 

86 

93 

85 

95 
221 

95 

89 
102 

38 
111 

87 

96 

83 
534 

92 

91 

79 

2378 

89 
107 

99 

51I2 
112 

96'2 
10ii2 

45 

97 

76 
109 

33 
140 

37 

83 

94 

85 
111 

lOO'-s 
86 
95 
99 

102 

43 

95 

3 


A  Xear  Ago. 


59 
96 
109 
91 
93 
12I4 
97 
90 
87 
37 
95 
88 
95 
2361'! 
97 
90 
102 
33 
108 
88 
a7 
89 
5 
88 
90 
76 
29^8 
89 
1C5 
101 
6912 
111 
97 
103 
45 
93 
72 
107 
92 
142 
90 
OS 
96 
85 
i09 
101 
35 12 
95 
96 
99 
32 
97 
2 


101 

98 
111 

93 

96 

12^4 

99 
92 
89 
89 
97 
90 
97 
2?7l2 
99 
92 
104 
37 
112 
90 
99 
91 
6 
91 
92 
78 
2958 
90 
107 
1C2 
60 
113 
99 
105 
50 
95 
74 
109 
94 
145 
92 
88 
98 
85 
Hi 
103 
8712 
97 
S8 
101 
36 
99 
3 


American    Railways. 


Alal).  Gt,  Bouthem,  Old.  Shares     ... 

°  Do,  Pref.  Bhares 

Alat.K.Ori.Is  4rac.6%"A"Ptd.; 

Do.  "B"Deferredi 

Atchison,  Topeka  &  Sant»  Pe  Com. 

Do.        6%  Kon  Cum.  Pref. 

Allan.  Ist  Leased  Lines  Bental  I'rst. 

Baltimore  4  Ohio,  Common  ....■■.■. 

Do.         4%  Non-Cum.  Pla. 

Chesapeake  4  Ohio,  Common 

Chl"agoGt.Western,Com.  Btk.Crts. 

Do.        4%  Prefd.  do.    ... 

Chicago,  MllwBukec4St.Paul,Cm. 

Do.    Prtfd 

CleYelaod  &  Pittsburgh,  7%  Guar 
Denver  ic  Bio  Grande,  Common   .. 

Do.     INi-wCo.l    do 

Do.  [Old  Co.]  f.%  Non-Cuni.  Pref, 

Do.    [New  Co.]    do 

Erie,  Common 

Do.  4%  Kon-Cum.  Ist  Prefd. 

Do.  4%    do.    Und    do.  

Great  Nortliern  |l  .B.A.)  Preli.     ... 

Illinois  Central,  Common 

£)„.  Leasei  Lines,  4% 

Kineas  City  Bouthem,  Common   ... 

Louisville  and  N»>;hville 

Mlnncft  Bl.Paui4S.Bt.Mane,Coti 

Do.  Prefd.  Btk.  Nou-Cum 

Mld^-ouri  Kai>Bas4  Tcsas,  Common 
Do.        N-,u.Cum.4"/o  Prefd.  ... 

Mobile  A  B'.r-ningham,  Prefd.  ...... 

Natl,  of  Meii;o,  4%  NonCuni.  1  Id. 

Do.    i.%  ^on*am.  2nd  Prefd. 

Kcw  Vork  tent,  and  Hudson  Kiverj 

Kew  Vork,  Out.  4  Wenlern  Com...., 

Norfolk  &  We.f-rn,  Common     ..... 

Do.     4%  ^on•Curll.  Adj.  Prefd. 

Norlhtni  Pacilic,  Capital  Btk 

Pennsylvania  ■••■■ 

Htt<brgli,  t.  Wayne  4  Chic.  Or.  7% 

Beading,  Com.iioD 

Kock  Island,  Common  

Do.    Preleired    ■•.■ 

Boolhern    Pacibc,  Com.   Cup.   btk. 
bouthern.  Common  Stk.  •••••••■■•••" 

Do.     0%  Non-tum.  Prefd.  btk. 

Union  Pacltic,  Common   ....... 

Do.    4%  ^""  Cum.  Prefd 

Wabash,  Common 

Do.     Preferred 


r  .8.  Steel  Corp.,  Com  noo  ...  , 

D,.  7%  Cum.  Pre! 112'2 


37 

40 

37 

40 

441s 

46l2 

33 

55 

£3 

55 

£6 '2 

5818 

7 

/ij 

734 

314 

7 '8 

838 

>4 

38 

I4 

'8 

38 

Is 

E8»4 

99I4 

100 

101      1 

IO4I4 

10434 

103 

104 

lOSlj 

104ii 

10212 

103'£ 

1C3 

105 

103 

105 

101 

104 

93 

94 

941s 

95's 

103 

104 

83 

65 

63 

85 

85 

87 

64 

65 

65I2 

66I2 

7512 

7  612 

12 

14 

12 

14 

14 

16 

29 

31 

31 

33      1 

2912 

SUs 

103's 

104l!   1 

10512 

10612 

112 

113 

138 

143       , 

138 

143 

138 

142 

03 

86 

83 

86 

82 

85 

13'! 

I4I2 

I5I2 

lel! 

2012 

2li2 

IS'i 

I4I2 

1=18 

I5I! 

SO'S 

2112 

2312 

24 1? 

261? 

27 12 

3.k- 

23  ij 

2412 

26I2 

i7lE 

26 '2 

3;i- 

i9i« 

301* 

31 

311'. 

28 

2812 

16'2 

47I2 

4812 

49'2 

4^12 

4t.l2 

38 

40 

39 

41 

35 

37 

130 

131 

13212 

13312 

•29 

130 

I1212 

II3I2 

114 

116 

125 

127 

85 

83 

£5 

89 

90 

£3 

25 

27 

26 

28 

iS 

27 

159I2 

14Ci! 

140 

141 

135 

137 

135 

138 

137 

140 

13? 

140 

144 

148 

145 

160 

145 

150 

1314 

lei; 

2134 

2214 

2614 

265, 

54 

55 

60 

62 

52 

64 

tS 

72 

69 

72 

69 

74 

29 

31 

30 

32 

57 

tti 

11 '4 

1134 

12 

13 

241- 

20 

92 

93 

92'2 

93  ij 

109 

'.;o 

27 '2 

Z6i2 

29 

30 

30  Ic 

31 

105 

106 

107 

IC8 

1071; 

!0bi2 

82 

85 

82 

85 

88 

83 

116 

1'7 

119 

120 

1!8 

119 

57 

57 1: 

57  I2 

c8 

61l« 

bli, 

163 

167 

163 

167 

!65 

168 

84i! 

85 

86 

86 '2 

SCI4 

SC34 

5I4 

5J4 

7I4 

744 

■il 

23I2 

9 

11 

8 

11 

28 

40 

96'! 

97 

9334 

99I4 

1C2 

102li 

25^4 

261, 

27 

27I2 

2614 

2634 

84'2 

8512 

8512 

86'! 

B014 

31 '2 

16212 

163 

16612 

167 

U6I1 

15V 

85 

66 

8712 

8812 

86 12 

87  I2 

2 

3 

2 

3 

3 

4 

7>2 

8l2 

7 '2 

B'2 

10 

11 

65 

6512 

675, 

63I4 

1     E2I4 

623, 

112>2 

II3I2 

112'2 

113'2 

1  110 

11! 

Yesterday. 


Alcoy  4  Gandla,  4%  Debs 

Aniofagasta  iChlll)  4  Blvla,  PI.  Ocd. 

Do.        Def.  Ord 

Do.        6%  Cum.  Pref 

Aranc3,  Ord 

Argentine  Gt.  Western,  Ord 

Do.        6%  Cum.  Pref 

Argentine  N.E.,  Stock 

Argentine  Transanuine,  7%  Cm.  Pf. 

Arlca  4  Tacna,  Shares 

Bahla-Blanca  4  N.W.,  Ouar.Stk.... 

Do.  4.i%  Guar.  Stk 

Bilbao  Rlver4  Cantabrian,  Ord.  ... 

Bolivar,  6%  Pref 

Brazil  Great  Southern,  7%  Pref.  ... 
Brazil  North  East  6%  1st  Debs.  ... 

Brazil  Common  Stock  

Buenos  Ayres  4  Pacific,  Ord.  Stk.... 

Do.  5%  Ist  Pref.  Stk.    Cum. 

Buenos  Ayres  Cent., 4*%  1st  Mt.Dbs. 

Buenos  Ayres  Gt. Southern  Ord.  Stk. 

Do.  4%  Extension  Shares... 

Do.  6%  Pref.  Slock 

Buenos  Ayres  Midland  5  %  Pref.... 
Buenos  Ayres  Western,  Ord.  Stk.  ... 

Do.  6%  Pref 

Cartagena  (Clmbia.)  5%  Ist  Mt.  Dbs. 
Central  Argentine  Cons.  Ord.  Stk. 

Do.     Dcferre.l  Stk 

Do.  4i%  Pref.  Stk.  (Non-Cam.) 

Central  Uruguay  Eastn.  Extn 

Do.  5%  Pref.  Shares  

Central  Uruguay  Northern  Extn,  ... 
Cen.  Uruguay  of  Montevideo,  Or.  8k. 

Chilian  Transandinc,  &%  Debs 

Colombian  National,  *j%  1st  Mt.Dbs. 
ColombianNat.Custom.6%Gtd.Bds, 

Colombian  Northern,  5%  Debs 

Cie.F.desC.deB'.delaPvce.deSnta.Fe 

Cordoba   Central,  Ord.  Income  Stk. 

Do.  Ord.  Income.  11117  Scrip 

Do.  6%  Cum.  1st  Pi.  Stk.  ... 

Do.  6%  2nd  Pref.  Stk 

Do.         6%       Do.       1916  Scrip 

Costa  Rica    

Cuba   Kailroad,  Pf.  6  %  Noncum. 

Cuban  Central,  Ord 

Do  6A%  Pref    

Cucuta,  6%  lit  Mort.  Debs 

Dorada  Extension  

Egyptian  Delta,  5^%  Cm.  Pf.  Shares 

Kmre  Kios,  Ord.  Sto-k 

Do.        6%  1st  Pref.  Stock  

Grand  Russian,  4%  Nicolas  Bds,  ... 

Great  West,  of  Brazil,  Ord 

Do.  6%  Prefd.  Shares 

Guayaquil  A  Quito,  Ry.Co.  5%  Bds. 
Interoc.  of  Mexico  .AcplcotoVeraCz.) 

II  Italian,  3%  RIy  Bonds 

Kansai,  4*%  Ist  Mort.  Debs.  Red.... 

La  Gualra  4  Caracas    

Lmbrg.-Czrnwitz-Jassy  Ouar.6%... 
!|  Leopoldina  Ord.  Stock   

I  Do.  5^%  Pref 

y  Lima,  Shares  

II  Manila,  5%  Pref 

Mexican,  Ord.  Share  Cap.  Stk 

il       Do.         IstPref.  8%dn 

Do.        2nd  do.    6%  do 

'  Mexican  Eastern  0%  Debs.  Red.  ... 

i  Mexican  Bouthern,  Ord.  Stock   

\    lilexico  N. Western  5''o  IstMt.  Bds. 

Midland  Uruguay,  Ord.  Stock    

Mogyana,  5%  Deb.  Bonds   

',    Nassjo-Oskrshmn  New  4%  IstMt.Bs 

Nitrate  Ord 

North  East,  of  liruguay,  Ord 

:  N  W.  of  Uruguay,  G%  1st  Pref.  Stk. 

11   Northern  of  trance,  3%0blig.  Bed. 

Ottoman  By.  of  Anatolia, 4^%  Db?. 

,    Ottoman  IBmyrna  to  Aidin)   Ord 

!        Do  tj%  Cum,  Pref.... 

Otmn.(Smna.  to  Cssba.A  El.)4%B8. 

'  Paraguay  Central,  Ord 

J  Pari.i,  Lyons  4  Med,  Obs.  Red 

;  Philippine,  Ist  Mort,  4%  S,  F.  Gold 
1'  Pries.Atn8.4  Plpu6us.l*%IstMt.D8. 
"  Prlo.Algre.4N.Hmbg,(Brzl,)7%PI. 

1    Puerto  Cabello  4  Valencia  

I    Royal  Sardinian,  Ord.  Shares 

Salvador,  Ord 

ji       Do,        6%  Pref 

'  Ban  Paulo  (Brazilian),  Ord,  Stk,  ... 
;|       Do.    b%  Non.Cum.  Pref.  Stk.  ... 

'   South  Austrian  

'  South  Italian,  3%  Obligs.  Red 

B.  Manciiurian,  6%  Stg.  Bds.  Red. 
Swedish  Ctl.  4%Pcrp.  Deb.  Stock... 

h  laltal,  Ord.  Bhares    

1!  Trans-African,  5%  Ist  Ml.  Bds.   ... 

I  United  R,  U,  of  Vuciitan6%  Mt.  Gd. 

Untd.  of  navana4UeglaWhses.0rd. 

Do.         6%  Cum.  Pref.  Stk 

'  United  of  the  Havana,  5%  Ln.  Red. 
■  Uruguay  Northern,  7%  Pref,  Stk, 
'  Vera  Cz,  4  Pc,  IstMt,  44% Old,  Bd. 
Vera  Cruz  (Mexico),  6%  Cum,  Pref. 
I'  Vera  Cruz  I'erml.  44%  Dbs.  Red. ... 
I  Villa  Maria  4  Kulino,  Guar.  Stk.  .. 
West,  of  B.  Ayres.  6%  Mt,  Bds.  Red. 

!i   We-tern  of  Havana  

I  Zafra  *   Huelva.  3%8on4B 


37 
108 
168 
105 
1168 

94 
102 

42 

Ills 
414 
87 
89 
6I4 
34 
5 

82 

29 

68 
100 

00 
U5i2 

10'8 
114 

13l6 
116'S 

11 

39 

IO4I2 

93 
10' 
534 
334 
6  Is 
93 
77 


39 
110 

171 
107 
\Vs 
96 
104 
44 
I2I2 
434 
89 
91 
7I4 
78 
7 
85 
31 
69 
102 
92 
II6I2 
lUs 
116 
'8 
11718 
11  ij 
41 
IO5I2 
101 
103 
7I4 
9I4 
7 
95 
80 


Last  Week, 


37 
103 
189 
105 
1134 
94 
102 
43 
III2 
4I4 
87 
89 
6^8 
34 
5 
84 
30 
68  Is 
100 
90 
11512 
10'8 
114 

13l6 

II6I2 

11 

39 

105 

99 

101 

63< 

834 

7 
96 
77 


A  Tear  A;o. 


39 

110 
172 
107 

12 

96 
104 

45 

I2l2 

434 

83 

91 

738 
78 
7 
87 
32 
69l2 
102 
92 

116'2 
lUs 
116 

'8 
U7l2 
III2 
41 
103 
101 
103 
714 
9I4 
7IC 

98" 
80 


41 
107 
158 
i07 

1214 
101 
105 

51 

1312 
434 

87 

95 
878 

2352 
8l8 

96 

83 
881; 
105 
90 


43 
109 
180 
109 

I2i£ 
103 
105 
53 
14is 
514 
89 
97 
93a 
25J2 
91, 

98 
85 
891s 
105 

92 


91 
84 
67 
45'2 
37 
86 
78 
62la 
42 
102 

6i8 
934 
100 

534 

8I4 
54 
91 
82 
9I2 

III4 

58 

56 

61 

94 

934 

21 '4 

72 

1058 
268 

36 

34l! 
113 

6912 

91 

90 

28 

23 

96 

93 

1354 

123, 

43 

1534 

90 

1912 

22 

79 
5 

16 
70 
87 
I2 

234 
I2I2 

3 

51! 

240 

103 

4 

1212 

S8 

83 

634 
78 
91 
83l2 
9J 
99 
33 
70 

8l! 
90 
85 
103 
lUs 
7 'a 


93 
86 
69 
471s 
39 
88 
80 
63 '2 
4* 
104 
638 

lOU 

102 

7I4 

83, 

55 
93 
85 
10 

1134 

59 

68 

64 

96 

IOI4 

22I4 

73 

lO'B 

2'8 
38 
35 
114 
7OI2 
95 
92 
30 
25 
98 
98 
I4I4 
I3I4 
45 
1654 

92 

2Ci2 

23 
81 
5I2 

17 

75 

89 
1 
3I4 

13I4 

3i2 

6 

245 

110 

5 

15 
100 

90 
7 

83 

93 

8412 
101 
101 

35 

75 
9 

93 

S7 
105 

12 

7'8 


90 
84 
67 

45  Is 

37 

87 

78 

65l2 

42 
102 
638 

10 
100 

634 

8ii 

55 
91 
82 

934 
III2 
581s 
60 
61 
94 

934 
21 14 
72 
1034 

258 
3712 

5514 

114 
70 
91 
92 
29 
25 
97 
95 
1354 
13 
43 

15*4 

90 
20 
22 
79 
5 
16 
70 
87 
Is 

234 
12 '2 

3 

5I2 
240 
108 

4 
I2I2 
93 
90 

654 
78 
91 
3312 
100 
99 
33 
70 

8I2 
93 
85 
103 
ll'i 

738 


92 
86 
69 
471s 
39 
88 
80 
6418 
44 
104 
658 
10l£ 

102 
7I4 

834 
57 
93 
85 
IO14 
12 
53I2 
62 
64 
96 
lOU 
22i< 
73 
11 

278 
3818 
3534 
1J5 
71 
93 
94 
31 
25 
99 
98 
I4I4 
1312 
45 

16*4 

92 
21 
25 
81 

5I2 

17 

75 

89 

1 

3I4 

-I3I4 

3I2 

6 

245 

110 

5 

13 

100 

92 

7 

83 

95 

84 12 

'.02 

101 

35 

75 

9 

93 

87 

105 

12 

778 


1271s  128'£ 

1158  ll'a 

113  115 

19j2  "1^2 

12512     12618 

1138        1158 

41  43 

IO7I2      IO8I2 

101         103 

101  Is     I02is 

86e  878 

lO's 

8l8 

104 

89 

95 

85 

85 

71 

50 

35 

87 

76 

54 

4612 

1C2 

5 

10>4 

lOl 
7 
Bis 

70 

gi 

35 

lO'J 

1134 

oJlS 

77 

66 

93 

10l2 


978 

778 

102 

87 

93 

83 

85 

69 

48 

32 

86 

74 

52 

45l2 
100 

434 

954 

99 

6  Is 

8 
63 
89 
82 
10 
III4 
62i! 
75 
63 
91 

10 

20-2      22I2 

74         76 


107$ 
25e 
36  >2 
52I4 
136 
91  Is 
93 
102 
51 
28 
102 
93 
131» 
I3i2 
62 
16 
94 
'8l£ 
21  Is 
i     85 
i      5I4 
1534 
78 
83 
1 

333 
1234 
334 

6'4 

259 
107 
4I4 

13 

93's 

93 
67b 

85 

9512 

9J 
100  Is 

97 

33 

ai 

a 

97 
87 
104 
12I4 

779 


lllg 

278 
37I! 
5254 

137 

92l! 
100 
104 

53 

30 
103 

97 

14 

14 

54 

17 

96 

19'S 

22>S 

87 
534 

1654 

83 

SI 
lis 

358 

I3i8 

414 
554 

254 
109 
5 
13I8 
99'2 
95 
7l« 
88 
95I! 
91 

10  Us 

99 

40 
95 
912 

99 
83 

106 

1234 

83s 
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Barry,  b 


Great  Northern  (Irelanii). 


Wook   ending   Kebiuiiry  22         1914-  1913. 

Total  (or  week    £16,060  ,    216.082 

Aggregate  fur  8  »eek8 ]  £130.248     £128.932 

Miles  open    65S4        I       65^4 


Dec.  this  week,  £22 


Itin.  8  Teekf*,    £1.266 


Caledonian- 


Week  ending  Kebruiiry  20  1914. 

Passongors,  eto £d,285 

Goods,  etc 10,550 

Total  tor  week I  £18.855 

Aggregate  <or  7  weekn    £138.4.''5 

MlleH  open   I  561 

'.'•'C.    thlK     Wl-I 


.200 


In  ' 


o  1913.  I 

£8,635  1 

11,400 

'  £20.035  I 

tl  52,730  1 

561 

7  weeka,  £5,745 


Metropolitan. 


Week  ending   February  22 

PasHengont,  etc 

Goodri,  etc 

Total  f^r  veek 

Aggregate  (or   8  weeks  

MUe^  open   


Die.    Ill 


.■k,  i-J.lOO 


IQl'l. 

£30,700 
^59,600 

£90.300 
£690,700 
I.II7I4 

.   8      .V.rk 


I>. 


.1   1915. 

£50.bOO 

63,800 

i:i*4,<;00 

£702,700 

1,11414  _ 

.  i- 1 2,000 


Croat   North  of   Scotland. 


Cambrian. 

Week  ending  February  22 

1914. 
£2.269 

01913. 
£2,224 

Qoods,  otc t 

3,049 

2,979 

£5,338 
£38,108 

£5,203 

Aggregate  (or  8  Teeks    

£37,428 

Idtleg  open  

300 

287 

luc.  thw  week,  £155 


,  8  woofes.  £680 


Wi-fk  ending  February  2 1 
PaHseriKers,  oto 

Goods,  eto.    ..  , 

Total  (orwojK 

Aggregate  for  6  veoks  ,» 

MUea  open 


1914. 

£5.940 
5.380 

1913. 
£5.880 
5,360 

£9.320 
£63.8S0 

£3,240 
£67,501 

^56^4 

53614 

Week   ending    February  22 

Passengers,  etc 

Qood-s,  etc     

1914. 

q  £15,533 

2,153 

£17,686 

S'45,776 

82J4   >i 

a  1913. 

£13,913 
2.112 

Total  (or  week „ 

Aggregate  for  8  weeks    

Miles  open    

£16,025 

£'.31,581 

79Mn 

Inc.  :              K     il,661 

Inc.  8  weeks,   £12,195 

Metropolitan  DIatrlct. 


this  week,  £80 


Great  Southern    and    Weetern. 


Week  ending    February  20 
Passengers,  eto. . 
Qoods,  etc. 
Total  for  wook 
Aggregate  for    7  weeks 

MlleH  open  '       1,130 

.  tliis  week,  £3.063  !  •■    .  7 


Central  London. 


Wcfk    ending    FebiuaryZll  1914. 

Total  for  woek A*5il63 

Aggregate  (or  8  weeks £41 1480 

Miles  open I  G^i 

Deo.  this  week,  £552 


Week  ending    February  4.I 

Passengers,  etc 

OoodH,  etc 

Total  for  week 

Aggregate  for  8  weeks 

Miles  open    


1914. 


a  1913 


Ino.  chii)  week,  Jb'180 


Dec.  8  '^eeks,    K449 


Midland. 


Week  ending  February  21 

Passengers,  etc 

Qoods,  etc 

Total  for  week  

Aggregate  for  8  weeks    

I  Miles  open  [       1,584 

I  Dec.  this  week,  £3,000 


1914.  "  1915. 

C7\000         £72.000 

18  5.00c  1       180.000 

£257>005  I    £260.000 

£2.011.000   £2.042.000 


1,58414 


Dec.  8  weeks,  £  1 ,000 


Midland   Great  Western  of  Ireland. 


Week  ending   February  20 

Passengorp,  etc 

GoodH,  etc , 

■    Total  forw«^ek 

Aggregate  for  8  weeks     


1913. 

£4.354 
7,660 


Week  ending  February  21   I      1914. 

Total  for  week £2.752 

Aggregate  for  8  weeks    £22,876 

Miles  open    I         7U 

Deo.  this  week,  £338  Dec.  8  weeks 


Mile 

sopen   

538 

538 

Inc. 

this  week. 

±'25                         !  '0.  8   weeks. 

£240 

North   British. 

Week  ending   February 

Passengers,  etc 

Qoods,  etc 

Total  (or  week 


22 


1914. 
£29,000 
65,000 


Week  ending 
Passengers,  etc. 
Qoods,  etc 

Total  (or  week 

Aggregate  (or  7  we«k8, 
Miles  open 


£92,000 
Aggregate  (or   8  weeks j     £706,500 


i       Miles  open I     1,285^4 


a  1913. 
£28,400 

65,300 
£95,700 
£714,900 
1.28554 


Dec.  this  week,   £1,700 


Dee.  8  weeks,  £3.400 


North  Eastern. 


Dec.  this  week,  £dC5 


Week  ending  February  22 

Passengers,  etc 

Qoods,  eto 

Total  (or  week 

Aggregate  (or  8  weeks    

Miles  open  


1914. 

£2,171 

8,102 

«10.273 

£78,554 


1913. 

£2.r05 

8,511 

£10,415 

£60,200 


139 


139 


Dee.  this  week,  £143 


Deo.  8  weeks,  £1,666 


GlasEOW  and  South   Western. 


Week  ending    February  2 1 

Passengers,  etc 

Qoods,  etc 

Total  (or  week 

Aggregate  (or  8  weeks 

Miles  open  


1914.      I 
£12,700 

19,800  1 
€32,500 
£257.600 
471 


o  1913. 

£12,500 

21,700 

£34,200 

£261,600 

471 


Total  (or  week |     £14,585  i      £14.495 

Aggregate  (or  8  weeks  £105,217  |   £113.561 

Miles  open I         90         '        90 


Inc.  this  week,  £92 


Deo.  8  weeks.  S8.344 


Lancashire  and  Yorkshire. 


Week  ending   February  21 

Passengers,  etc 

Qoods,  etc 

Total  (or  week 

Aggregate  (or  8  weeks     

Miles  open  


1914.   (  a   1913- 
£56.000    £55,000 

150,000  I 150,000 

£206.000   £209.000 
£1.571.000  £1.570.000 


1,753 


1,751 


Dec.  this  week,  £3,000 


Ino.  8  weeks,  £1,000 


Week  ending  February  22  1914. 

Passengers,  etc £41,400 

Qoods,  etc 69,800 

Total  (or  week £111,200 

Aggregate  (or  8  weeks    ',  £844,700 


MUesopen   i      6OOI4 


a  1913. 

£40,400 

72,850 

£113.250^ 

£857,300 

597 


North  London. 

Week  ending    February  22 

1914. 

£3,117 

4,739 

£7,906 

£64,685 

1913. 
£5,383 

5,253 

Total  (or  week 

£8.656 

Aggregate  (or  8  weeks  

Miles  open    

£67,342 

16 

16 

Deo.  this  week,  £2,050 


Dec.  8  weeks,  £12,600 


Deo.  thU  weeir,  £1.700 


Dec.  8   weeks,  £4.000 


London,    Brighton    and    South    Coast. 


Dec.  this    week,  £730 


Deo.  8  weeks,  £2.657 


North  Staffordshire. 


Oreat  Central. 


Week  ending  February  21  1914.        a  1913. 

Passengers,  eto ,    £19,800         £18.900 

Qoods,  eto 1      73.^00    73j500 

£93.100        S92,a00 
G.C.  proportion  o(  Joint  Lines      £  1 8.300        £18.300 

Total  (orweek £111,906      £110.700 

Aggregate  (or   8   weeks  £880,900     £861,000^ 

Mlla»  open  ,,80934         o  SOS's 

Ino.  this  week.  £1.200  I»c.  S  feek^.  £19,900 


Week   ending  February  21 

Passengers,  etc 

Qoods,  etc 

Total  (or  week 

Aggregate  (or  8  weeks  ....^ 
Miles  open    


1914. 
£35,411 

16.075 


£51,486 
£432,162 


487 


o 1913. 
£34,351 
16,042 


Week  ending   February  22 

Passengers,  etc 

Goods,  etc 


1914. 

£4,600 

15,310 


£50.593 

£453,011 

487 


i  Inc.  this  week,  £1,095 


Dec.  a  weeks,  £849 


London    Electric. 


Great  Eastern, 


Week  ending  February  22 

Passengers,  eto 

Goods,  etc 

Total  (or  week 

Aggregate  (or  8  weeks 
Miles  open   


Ino.   this  week,  £2,700 


Week  ending    February 

Passengers,  eto 

Qoods,  etc 

Total  tor  week 

Aggregate  (ur  8  weeks 

Miles  opon 

Inc.  thl*  week7£4,OCO 


Weekending    February  21    ;      1914.  1913-  „ 

Total  (or  week  1     £14.525  £14.490 

Aggregate  (or  8  weeks    £117,415  £118.130 

Miles  open 1        2214  2214 


Total  (orweek j£19,910 

Aggregate  (or  8  weeks    j£156^56C^ 

MUesopen    !     ~*326~ 


a  1913. 
£4.500 
15,580 


j£20,08O 

;£1 57,240 

fc  326 


Dec.  this    week,  £170 


Deo.  8  week^,  £630 


Rhymney. 


Week  ending  February 

Passengers,  etc 

Qoods,  etc , 

Total  (or  week  

Aggregate  (or  8  weeks  .. 
Miles  open 


22 


1914. 


1913. 


£7,782 
£60,126 


Inc.  this  week,  £35 


Dec.  8  weeks,  £715^    |  [„„.  thjg  ^geit,  £19 


5012 


£7,763 
£62,180 
5018 


Tter,  8    weeks,  £2,054 


London    and    North    Western. 

Week  ending  February  22  1914.  1913. 

Passengers,  etc £107.000       £103.000 

Goods,  etc 178,000  187,000 

Total  (orweek ,     £285,000,     £290,000 

Aggregate  (or  8  weeks  £2,?28,000   £2,210,000 

MUesopen     2,03414     I     2,03414 


South    Eastern    and    Chatham. 


Week  ending  February  21 

Passengers,  etc 

Goods,  etc 

Total  (or  week 


1914. 
£59.965 
21.681 


1913. 

£59,027 
22,072 


Dec.  this  week,  £5,00C 


Inc.  8  weeks,  £9,000 


;     £81,644 

Aggregate  (or  8   weeks  £598,710 

MUesopen 1       654 


£80,099 
£602,486 
654 


Great  Northern. 


London    and    South   Western. 


Ino.  this  week.  £1.5^5 


Dec.  8  weeks,  £5,776 


Tair  Vale,  m 


Week  ending  February 

Passengers,  etc 

Qoods,  etc 

T,'>tal  (or  week 

Aggregate  (or  8  weeks 
Miles  open 


22 


1914. 
£50,600 
33,600 


£84.800 
£671,000 


967 


1913. 
£50,100 
33,400 


£83,500 
£671,600 


Week  ending    February  22 

Passengen,  etc 

Goods,  etc 

Total  (or  week . 


967 


Aggregate  (or  3  weeks ;  £153,740 

MUesopen    i        12414^ 


1913. 

£5.911 

17.il83 
"£217391 
£167,787 

124J4 


iDc.a  weeks.  £22,700     '   Inc.  this  week,  £700 


Dec.  8  weeks,  £600     I  Inc.    this  week,  £  1 42 


Do^.B  weeks,  £4.047 


1  The  reoeipta  for  the  corresponding  period  last  year  arc  adjusted  to  notual  fl?nres.    ft  Includes  receipts  of  Vale  of  (>!aniorgi«n 
cUided.    d  These  figures  do  not  include  the  receipts  of  Joint  Lines.    •  KselnsiTC  of  1431  miles  Joint.    '  ExclusiTe  of  1«J  miiM 


Notts  akii  Expiakationr.- 
R.ailway.    e  Dock  Dues,  etc.,  included,    u  ihhso  u>ruri..«  u„  uoi  nnnni,.  ii.«  ,cvvi|,,.t  u,  uu.ni.  ,^,,nro.    ..  ,..*,^.i..^..v  v.   .^^^  «...v^-  ..y...-.        ~. —  ---  -  -  -   -    '.„_.,| 

Joint.  0  Includr.9  35.i  m.les  Joint  Lines  fG.N.  proportion).  1  Ineludes  receipts  of  the  W.iterloo  and  City  Railwav.  )  Including-  tht.«"i.P»f  of  the  canaL 
I  Rnilwav  207  miles.  Canal  119  milM.  t  IncUid.s  ste^imbnnt  receipts  and  toll.s.  m  Penarth  Dock  .ind  Railway  included,  n  Inoludmj  53J  miles  jolnuy  woriea 
withGC.n.    0  Tncluuinf  I-IS;  miles  Joint.         ,7  Includes  receipts  on  O.N.  and  City  section  as  from  July  1st.  
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BRITISH    AND    IRISH   RAILWAYS.   &a. 


Railway. 

Beir»7t  &  Co.  D. 
Brecon.  &  Mer. 
Cleator  &  Work. 
Cock.  Kea.  &  P. 
Cork  B.  A  S  3. ... 
Ck.  B'rck.AP.... 

East  London 

Isle  of  Mau  

Isle  of  Wight  ... 
Isle  of  W.  Cent. 
Liverpool  Over. 
Mane.  Canal  ..  ,. 
M'port  &  Car.  ... 

Mersey    

Mid.  &  S.W.  Jn. 
Neath  &.  Brecon 

Port  Talbot    

Rhon.  &  S.  Bay 
Stratford  &  M.  J. 


Latest  Earnings  Reported. 


Period. 

191«.     1 

Feb.  20 

£2,401 

Feb.  22 

2,i>15 

Feb.  2i 

1.333 

Feb.  21 

J80 

Feb.  20 

l.(i27 

Feb.  20 

571 

Xov. 

3,«75 

Feb.  21 

.501 

Feb.  21 

408 

Feb.  21 

680 

Feb.  22 

1,574 

Jan. 

46,831 

Feb.  21 

1,817 

Fei).  21 

2,267 

Feb.  -a 

1,655 

Feb.  22 

1,851 

Feb.  2' 

3,111 

Feb.  22 

2.215 

Feb. 22 

710 

J- 33 
-160 

-16 
-161 

-20 

+810 

+  6 

-13 

+  20 

+  24 

+5,103 

-474 

+  10 

+  9 

-4 

-73 

-116 

-10 


No, 

of 

Weeka 

a 
7 
S 
8 
7 
8 


Aggregate  to  Date. 


FOREIGN    AND    COLONIAL-Contm»ed 


1914.      Inc.or  dec. 


11 


£19,374 
13.337 
9.U1 
4,193 
12.297 
2,203 

3,173 

3,436 
5,070 
13,229 
46,894 
16,238 
18,160 
12,065 
13,359 
25,260 
19,037 
5,600 


+  f391 
+  885 

-1,659 

-467 

-618 

+  4 

(-62 

-10 

-180 

+  172 

+  5,103 

-3,003 

+  34 

-416 

-107 

^206 

-1,807 

-570 


FOREIGN    AND    COLONIAL   RAILWAYS. 


Railway. 


Alcoy  4  Qand.  i 
Ang.-Ch.  Nit.  a 
Antof.  &  iio\....a 

Arg.  N.K a 

Arg.  Trans.  ...a 
AsHam-lleugal    e 

Barai    e 

Ben.  &  N.W.  ...c 
Beng.  I^utarg  ,..fl 
Extent^ions  ...c 
Bengal  Nag.  ...f 
EiJ.  Kiv.&C....a 

Bolivar a 

Bomb.  B.  &C.1  c 

Eraill » 

Braz.  Qt.  Sn....(i 
Brazil,  S.E....  d 
B.  A.  &  Pac.  ...a 
B.  A;.  Cent.  ...a 
B.A.  Bn.  &S.C.a 
B  Aj.  01.  S.  ...o 
B.  Aj.  Weat.  ...a 

Burma  ...  ...c 

C»n.  North.  J 

Can.  Pacitio    ...6 

Cartagena a 

Can.  Argentine  I 

Central  Urng....a 

East  Kxten.    » 

North  li.^ten.'i 

We^t  Exten.  a 

Ohlllagoe " 

*'OorJ'jb*CenS.!I 

Coata  Uica d 

Caban  Central  a 
Del.  Uin.  H.  a.  I 
iDomerara  ..  ..!) 
Wait  Coaat  ...d 
Detroit  Untd.  ..b 
Dorada  F.xten.  a 
Eiat  Indian  ...  e 
Egjpt,  L)elta      a 

Kuiu  Bay 1 

Kalre  lii^-^ a 

a.  Ik.  of  Canada 
Main  Line  ..a 
Canada  Atl.  tl 
O.  T.  Weal  ..i 
Del.U.U.JLU.u 

Total     a 

a.  I'll.  Pac'So  ... 
.0(.  lad. Pan.  ..a 
(i.  a  o'  Spain  i 
a.W.ot  Braz.  a 
Uaaf.  &  Quito  / 
a.H.  Nizam's  • 
Hjdar.  Uol.  a 
Unter.  o(  Uex.  i 
La  a.  dtOar.  ...a 
Loopoldlna  ..  ..a 
Uad.  i  H.  Uah.f 

Uaalla a 

Northern  ...    a 

8uutl:ern  ...    a 

Uaabonaland    a 

Uoxloan    k 

Msxioo,  N .  VV .  k 
Mid. of  W.Aua.a 
Uid,  Uruguay  a 
Naujo-Oacar  ..g 
New  Cape  Cen.i 

Nitrate 1 

N.W.  or  Urug.   6 

Ottoman  i 

Parag.  Cent.  ...a 
PeruT.  Corp.  ,.j 
Plra.  Ath.  Pn  i^ 
Puerto  C.  4  V.  « 

Itl^adeaia 

liobil  4  Knm.  e 
Luck.  Bar.  ...c 


Mileage. 


Lateat  Earnings  Keported. 


1913-14' 191'2-13'    Period. 


33 

70 

819 

667 

111 

812 

116 

2,030 

36 

U7 

2.G69 

15 

110 

3,827 

110 

471 

3,506 

1-9U 

76 

I  3,7'.i7 

1.792 

1,342 

4,070 

11,920 

3,197 

;      -271 

311 

135 

211 

I      143 

j   1  Ibo 

233 

315 

1921 

60i 

15 


2.709 
618 
101 
688 

3,545 

463 

836 

189 

4,533 

1,101 

a,965J 

101 

1,010 

160 

855 

442 

1,047 

23 

1.752 

3,132^ 

217 

87 

175 

761 

875 

Sill 

'i77 

319 

92* 

305 

391 

111 

879 

336 

1,059 

346 

31 

1.397 

257 

304 


83 

70 

769 

665 

111 

805 

79 

1,969 

36 

117 

3,495 

15 

110 

9,774 

110 

453 
3.417 
190 
69 
3.679 
1,731 
1,342 
4,297 
11,453 

3,020 
271 
311 
132 
311 
143 

1,180 
J32 
320 
192i 
60^ 
15 


3,6'27 
628 
101 
683 

3,545 
463 
836 
189 

4,533 

1,101 

2.9011 
101 

l,OJI 
160 
855 
392 

1,017 
33 

1,701 

8,131j 
317 
78 
156 
7S1 
875 
873 
377 
331 

305 
391  ' 
HI  I 
37J 
iii  I 

1,033  J 

346 

31 

1,392 
257 
333 


Feb.  21 

Jan. 
Feb.  22 
Feb.  -20 
Feb.  21 
Jan. 21 
Feb.  3i 
Jan. 21 
Jan.  31 
Jan.  31 
Jab.  31 

Jan. 

Jan. 
Feb.  21 

Dec. 

Jan 

Feb.  14 
Feb.  21 

Dec.  I 
Feb.  -a 
Feb  22  1 
Feb.  22 
Jan.  24 
Feb  21 
Fob.  21 
October. 
Feb.  21 
Feb.  21 
Feb.  31 
Feb.  21 
Feb.  21 

Jan. 
Feb.  21 
D30.  13 
Feb.  31 
Feb.  21 

Dec 

Dec. 
Jan.  7 

Jan. 
Feb.  21 
Jan.  20 

Jan.     I 
Feb.  21 


Feb.  21 
Feb.  21 
Fob.  21 
Feb.  21 
Feb.  21 
Fob.  21 
Feb.  21 
Feb.  14 
Feb.  21 


Jan. 

31 

Ja.. 

:il 

Feb. 

21 

Jai 

Feb. 

21 

Jan. 

31 

Feb. 

21 

Jan 

31 

Jan. 

31 

Djc 

Fob. 

21 

Dec 

Jan 

Dec 

Jan. 

31 

Feb. 

-15 

Jan 

Fe*). 

21 

Fob. 

31 

Jan 

8ep 

Jan 

Doc 

Jan. 

at 

Jan. 

31 

191.1-14. 

Inc.oi  dec. 

30,500 

+6,500 

•27,700 

+  3,000 

40,320 

+5,370 

5,49i 

-1,317 

2,320 

-790 

1,40,000 

+  o,'i45 

30,700 

+  2,-20J 

4.3i,62) 

+  14,717 

7,9J7 

-3,359 

17,663 

-3,029 

9,15,000 

+  14,000 

6,827 

-2,175 

8,500 

-133 

14,66,000 

+  1,02,000 

239,533 

+  14,871 

23,500 

-7,000 

31,700 

-19,252 

119,000 

-16,000 

25,ajl 

+  1,424 

8UJ 

-100 

145,000 

-13,000 

62,000 

-7,335 

5,15,809 

-1,40.492 

336,600 

-52,600 

1,796,000 

-541,000  , 

26,124 

-2,422 

125,000 

-21.000 

15,750 

+  1,095 

6,977 

r21'3 

2,820 

+  39 

2,801 

+  497 

7,150 

36,255 

+  1.610 

8,473 

+  975 

20,108 

+  787 

65,500 

+  870 

25,879 

+  2,395 

3,353 

+  139 

197,215 

-3,513 

7,600 

— 6JJ 

19,57,000 

-60,00  J 

9,2JJ 

+  5o6 

4,605 

— 

17,103 

+  930 

133.172 

-16,215 

8,462 

-233 

25,271 

-2,137 

8,4J6 

-13J 

175,391 

-18,801 

;6,1'27 

-3,350 

2;,8o.0)0 

"-1,11,090 

67,171 

-2J,0Jj 

19,216 

.-2,333 

1,41,359 

+  7,561 

99.494 

-4,312 

182.2J0 

+  31,370 

10,9)0 

— 

34,376 

+  3,136 

8,2J,0M 

(■  233 

6,372 

-313 

3,9JJ 

+  31 

17,391 

+  676 

6l,'2IG 

-1,010 

197,9JJ 

+  19,80J 

11,319 

+  461 

11,792 

-1,433 

5,357 

+  312 

1,763 

-273 

32,393 

+6,217 

21,50J 

-'2,5.)3 

7,491 

t 1,614 

2,720 

-130 

1.057,1'il 

+  153,637 

901,705 

+  127,363 

1,001 

-i,2;o 

73,637 

-9,221 

31518 

-3.'2.-.9 

56,393 

+  4.236 

No. 

of 

SVeaks 


7 
1 

8 
SI 
34 
17 
20 
17 
17 
17 
17 

IM 

7M 
20 
12)11 

IM 

7 
34 

6M 
31 
31 
34 
17 
34 
31 

4M 
34 
34 
34 
34 
34 

1 
34 
24 
31 
20 

6U 

6M 

1 

la 

20 

42 

1 

31 

7 
7 
7 
7 
7 
7 
20 
6 
8 

18 
18 
33 

IM 

7 
17 

7 

6 

5 

6M 

7 

6M 

7a 

12  U 
5 
6 

7M 
7 

34 
711 
9M 
111 
6tl 

17 

17 


Aggregate  to  Date. 
1913-11.    Inc.or  dec 


133,000 

■27.70J 

277,491 

223,413 

64.530 

23,73,699 

5,87,600 

65,39,469 

3,21,753 

4,26,312 

140,49,000 

6,327 

54,775 

263,28,0j0 

2,861,133 

23,500 

232,250  I 

3,068,000 

155,116  j 

31,752 

3,662,905  ! 

1,621.000  ' 

70,93.672 

13,833,200 

33,236,0JC   - 1,829,00 j 


-32,100 

+  3,0J0 

+  13,681 

J-8J7 

+  2,520 

+  1,31,322 

+  1,62,150 

-1,83,'252 

+  2J,791 

h37,'277 

-2,33,0JJ 

-3,175 

+  1,791 

f7.93,000 

+  249,590 

-7,0JU 

-92,673 

-323,000 

+  29,101 

-543 

-633,095 

-212,773 

+  3,83,316 

+  1,146,001 


10J.760 

4,022,300  ; 

423,695  I 

116,116 

80,823 

67,169 

7,150 

1,396,230  I 

195,8?1 

•299,311 

12,99,66) 

119,011 

16,413 

19(,21- 

7,6)  J 

415,73,009 

219,133 

4,695 

419,699 

917,701 
53,037 
137,819 
63,712 
1,3)J,319 
120,73) 
193,21,9.19 
491,193 
122.633 

:2,67,370 

15,11,991 

6,155,150 

10,250 

317,213 

131,21,943 

47,175 

2,993 

17,3)1 

393,991 

1,397,709 

70,381 
72,879 
73,074 
9.0J5 

B3,103 
179,926 
51,332 
108,2)0 
7,120,131 
6,013,911  I 
4,OJ0 
439,7131 
6,29,255  I 
8.13,472  i 


+  151 
-56.969 
-51,392 
-13,937 

-533 
-1,491 

+  162,675 

-15,99! 

-10,995 

-53,720 

+  19,601 

+  2,133 

-3,313 

-iJJ 

-13,0 1,00  J 

+  11,315 

^51,109 

-61,231 
-3,3)1 
-H,-27) 

■t  1,233 

-73.031 

-11.6:7 

+  18,99,5 13 

-13,412 

-3,573 

+  61,957 

+81,339 

+  509.410 

+  15,165 

+3,99,099 

-330 

+  31 

+  676 

+  13,931 

+  140,400 

-199 

-5,791 

+  4,775 

-1,179 

+  4.6)3 

-31,833 

+  5,151 

+  16,120 

+  510,592 

+  539,665 

-1,250 

-72,691 

-18,-25l 

-37  173 


Railway. 


Salvador ...6 

San  Paulo  a 

Sthn.  Punjab  ...c 

Ludha.  Bxt.  e 

Sutlej  Valley  e 

South  Indian  e 

Taltal  a 

Temiscouata  ...6 
L'n.R.va.Hav....a 
Urag."E.Coa9t...a 
Urug.  North  ...a 
W.  of  Havana  a 
W.  P.  &  Yukon!) 
Yucatan  Unitedfc 
Zaf.  &  Hueiva  a 


Mileage. 


1913-1411912-18. 


100 

1181 

425 

155 

210 

1,7523 

184 

113 

681 

71 

73 

147 

113J 

112 


100 
118! 
425 
155 
210 
1,694£ 
184 
113 
673 
81 
73 
147 
112J 

113 


Latest  Eamlnga  Reported, 


Feb.  21 
FeO. 15 

Nov. 

Nov. 

Nov. 
Jan.  31 

Jan. 

Nov. 
Feb.  21 
Jan.  10 

Jan. 
Feb.  21 
Dec.  21 
Jan.  31 

Jan. 


56,500 

32,639 

5,04,291 

1,04,630 

56,160 

5,41,950 

27,293 

19,710 

49,669 

845 

2,447 

5,'252 

3,069 

73,600 

15,667 


sorted. 

No. 
of 

ac.or  dec. 

Weeka. 

+  18,250 

8 

-9,426 

7 

+  96,213 

2M 

+  15,637 

2M 

+  21,593 

2M 

+  9,716 

17 

—299 

7M 

-726 

34 

-162 

2 

-60 

7M 

+  174 

34 

+  11,300 

3 

+733 

IM 

Aggregate  to  Dale. 
191314.   Incordeo. 


305,000 
266,174 
9.31.986 
1,96.018 
96,347 
67.59.090 
187,037 

897,072 
17,598 
16,041 

173,549 

387,500 
15,667 


+36,1150 
-39,253 

+  1,32,722 
+■20,701 
+23,848 

-2,09,423 
•(■3, 

+11,520 
-3,132 

-a,a8s 

+6,653 

+73,800 
+73S 


UNITED  STATES  RAILWAYS. 


Alab.  Gt.  Sth.  . 
Ala.N.  O.&T.P. 
\tc.  Top.iSS.Fe 
Bait.  &  Ohio  ... 
Cent,  of  Geor.  ... 
Cent,  of  N.  J.  .. 
Chea.  *  Ohio  ... 
Chic.  Gt.  Weat. 
Ch.  Mil.  4  8.  P. 
Cin.N.O.AT.  . 
CI.  Cin.  Ch.  Ac. 
Denv.  A  Rio.  G. 

Erie 

.  Gt.  Northern  ... 
Illinois  Central 
Louis.  A-  Nash... 
Minn.  &  St.  L.  .. 
M.  St.  P.  S.S.M. 
Miss.  Kan.  4T.... 
Nat.  of  Mexico... 
.M.  Y.  C.  &  H.  R. 
N.  Y.  Ont.  &  W. 
Norf.  &  Weat.  ... 
Northern  Pac.  .. 
St.  Jos.  4  G.I.... 
St.  L.  4  San.  Fr. 
St.  Louis  8.    W. 

Southern     

Texaa  4    Pacific 

Wabaah 

Whl.  4   L.    Erie 


309i 

309^ 

Jan.  33 

5157.336 

623 

693 

Jan, 

637,000 

10,129 

9,791 

Deo. 

9,137,491 

4,4:34 

4,459 

Dec. 

7.909,925 

1,916 

1,916 

Dec. 

1,405,623 

831 

667 

Dec. 

3.955,153 

1,939 

1,933 

Jan.  -ii 

1,095  592 

1.499 

1,487 

Jan.  23 

31S,U8 

1    7,511 

7,611 

Deo. 

7.652,902 

337 

337 

Jan.  23 

350,059 

1,932 

1,932 

Dec. 

2.822,532 

2,777 

2,777 

Feb.  7 

361,700 

2,223 

2,3'30 

Dec. 

5,092,436 

7,'274 

7,037 

Jan. 

4,-J07,164 

4,551 

4,651 

Jan. 

6,395,332 

4,591 

4,512 

Feb.  7; 

1,641,883 

1,027 

1,027 

Jan.  23 

174,635 

3,572 

3,421 

Feb.  7 

482,934 

3,399 

3,399 

Feb.  7 

672,901 

1,750 

1,732 

Jan.  38 

1,018,618 

3,587 

8,587 

Dec. 

9,169,410 

513 

645 

Dec. 

651,331 

1,951 

1,941 

Deo. 

3,759,317 

6,019 

6,690 

Dec. 

5,631,535 

319 

319 

Dec. 

133,765 

4,731 

4,736 

Dee. 

3,789,278 

1,471 

1,469 

Feb.  7 

252,000 

7,033 

7,050 

Feb.  7 

1,332.227 

1,884 

1,844 

Feb.  7 

326,325, 

2,514 

3,514 

Jan. 

2,357,16l| 

457 

453 

Dec. 

576,271| 

-  Sa0.5'i4 
+  8,000 
-1-382,748 
-393,172 
+  160,332 
+  930,938 

-90,835 

+  3,668 

-660,391 

-30,217 
-215,833 

-46,900 
+  140,615 
-383,318 

+ 14,745 
-123.983 

-15.824 

-79,907 

+  92,4-28 
-1082,196 
-397,827 

-54,765 
+ 192,807 
-674.191 

+ 12,622 
-322,956 

+  13,000 

+  23,331 

■+6,094 

-•201,502 

-139,897 


30 
7M 
6M 
6M 
6M 
6M 

30 

30 
6M 

30 
6M 

31 
611 
7M 
7M 

30 

31 

31 

31 

30 
6M 
6M 
6M 
611 
6M 
6M 

31 

31 

31 
7M 


53,264,712, 

4,693,000 
57,906,-277 
52,633,364 

7,597,392 
13,695,570 
31,730,689 

8,659,4631 
49,347,705 

6,374,687 
17,876,419 
15,123,107 
3-3,544,4531 
49,198,686! 
40,039,8691 
36,579,4041 

5.997,114 

19,012,349i 

,674,009 


*  5195,563 
+279,000 

-3,3-2-2,082 
+204.635 
+  271,990 
-380,340 
+736,780 
+274,626 

-1,155,031 
1-263,386 
-148.003 
-615,502 
-201,511 
+  497,176 

+  1,-258,631 

+  1,435,511 
-173,172 

-1,200,797 
183,303 


20,026,659,-17,617,390 
61,012,067    +1,816,353 


4,883,742 

33,413,765' 

39,045,8741 

837,404] 

24,265,220, 

3,325,297 
43,253.557 
12,001,5411 
18,666,4301 

4,481,957i 


-152,'234 

+  1,374,829 

-675,863 

+5,304 

+71,693 

-133,365 

+  1,146,806 

+285,034 

-772,180 

+117,219 


W0RKIN3  STATEMENTS  AS  LAST  R£PORTE0. 


Railroad. 


o  Barnrnga  reported  in  pouod.,  c  in  dollars,  e  >n   nipeea 
lnoludmt  I<ort5i  Wast  Argsntme  Soctio 


Alabama  Gt.  SouthernDacember 

July  1  to  Dicembar  31 
Atoh.  Top.  4  Santa  FA         Dae. 

July  1  t)  December  31 
Baltim>re  and  Ohio      Dscembar 

July  1  t)  03::m'33r  31 
Canadian  Northern         January 

July  1     to    Ja-iuiry  31      .. 
Canadian  Paciflc  D-'cember 

July  1  t)  DaceubsrJl 
Cheaaoeake  and  Ohio  Djc-sraber 

July  1  to  Di3ember3l 
Chicago  Great  Weat.    Dasember 

July  1  to  Dajera')B:  31 
Denver  4  Rio  Grande  Da2?mb3r 

July  1  to  D3;embir  31 
Grand  Trunk  of  CaoiU:  — 
Main  Line      November 

July    I    to  Novembjr  3J  ... 
Caiaia  Atlantic  ..   N  )vamb3r 

July   1    t)  N  )vem']2r  31  ... 
Grand  Trunk  Western      N,)v. 

J.lly    It)    N  >ve:n-)jr  31  ... 
Detroit  Or.  Hv.  *  Mil.      N  )V. 

July     1    to  Novera'jar  39  .. 
Total  for  Syatem   ..Njvembar 

July  I    to  November  30   ... 
Louiaville  &Nashvillo  December 

July  1  to  D.':imbir  31 
Uinn.3t.P.4S.3.VI.  Dasambjr 

July  1  to  D3cera'3er31 
Mias.  Kan.  &  Texaa     Dicemb3r 

July  1  to  D  jcember  31 
National  of  Mexico       D.}c)inb3r 

July  1  to    D.';emb>r  31       ... 
New  York  Oat.  4  Weat.  October 

July  1  toOotjber  31 
Phil,  and  Reading     .  Dacembjr 

July  1  to  0;cembar  31     ... 
Coal  and  Iron  C).     Daceraber 

July  1  to  Djcrabir   31      ... 
Total  bath  Compa.   D3c?mbar 

July  1  to  DacL-rabar  31     ... 
Pitta.  Cin.  Ch.  4  8t.    L.     Dae. 

Jan   1  t)  D.'cembar  31    ... 
St.  Louis  &  San  Fran.  ...     Deo. 

July  1  to  Dacembar  31 
Southern  Railway    .  Dacembar 

July  1  to  Oa,^embar31      ... 
Union  Pacific        ..    Dacember 

July  1  to  D  iaem-)ar  31 
Wabaah    D.>3emb3r 

July  '  tl    Dav.nber  31     .. 


Gross  Earnings. 


19H-1I. 


$5)6,370 
2,031,135 
9,137,491 

37,903,377 
7,919,935 

52.653,931 
1,570,9)0 

14,933,809 

11,811,019 

73,233.09) 
3,139,015 

13,613.133 
1.130,6)2 
7,5i),.581 
1,839,999 

13,153,999 

£724,009 

3,976,739 

41,319 

219,239 

113,60} 

617,399 

49,70) 

232,830 

933,600 

5,036,530 

$3,137,723 

31,590,409 

1.451,129 

10,939,961 

3,6-27,647 

17,276,143 

2,734,677 

17,432,469 

776,931 

3,559,921 

4,150,630 

3i,552,590 

2.815,591 

16.101,023 

7,096,-272 

41,653,611 

3,392,139 

41,337,333 

3,579,000 

33,109,099 

6,499,331 

35,355,251 

7,453,576 

61.974.733 

2.437,43) 

16,331.953 


Inc.  or  dec. 

+  535,573 
+  -203,733 

—1,332,718 

-3,321,0S2 
-393,172 
+  231.626 
+  57,509 

+  1,182,339 
-103,0)0 

+  l,7n9,0JO 
+  171,012 
3-617,301 
-U,6« 
+  351.795 
-192,353 
-399,791 

-£2,390 

+  140,950 

-4,609 

-3,500 

-9  000 

+  11,699 

-139 

+  7,403 

- 16,203 

+  157,459 

+  S83,418 

+  1,634,091 

-403,433 

-771,3)1 

-313,815 

-318,113 

-3.932,516 

-15,131.265 

-24,491 

-56,035 

-215.150 

-352.831 

-l,-292,:6l 

-6,993,-234 

-1,537,710 

-7,813,103 

-191.393 

+633,303 

-373,003 

+  184.000 

+  335,819 

+  1,115,^235 

-336,572 

■►391,514 

-185,143 

-570,973 


Net  Earnings. 


1913-14. 


$136,131 

733,625 

3,859,719 

19.813.283 

2,107,113 

11,586,781 

353,900 

4,393,609 

4,227,000 

27,212,009 

915,139 

6,037,394 

359,462 

1,914.931 

475,114 

3,678,935 

£146,000 

1,033,709 

l)r.  3,950 

Dr.  20,450 

15,350 

90.250 

6,500 

26.009 

164,909 

1,181,500 

$l,:303,ol2 

8,622,421 

391,493 

3.679,580 

533,518 

5,010.618 

122,467 

931,632 

156,900 

1,075,932 

1,389.140 

8,693,859 

124,363 

255,072 

l,513,ia3 

8.947.661 

363.823 

6,072,116 

851,090 

6,753,000 

3,338,164 

11,374,819 

2,189,048 

19,672,138 

393,323 

4.010,840 


Ino.  or  dec. 


-18,311 
-75,746 
-593,501 
-1,584,1 

-317,367 
-1,487,448 
+8-2,700 
+670,400 
-169,000 
+81,000 
+30,986 
+  136,981 
-87,m 
-330,934 
-123,637 
-437,965 


+95,909 

-5,4K 

-34,310 

-4,600 

-31,680 

-2,900 

+  14,450 

-13,600 

+64,450 

-083,639 

+  53.444 

-417.846 

-1,681.306 

-496,499 

-1,997,349 

-3  6-28,48.5 

-13.493,905 

-49,r-- 

-195,6-16 
-441,708 

-2,117,880 
-559,565 

-9,666,063 
-994.265 

-4,784,217 
-405.9-21 

-4,914,781 
+  459,000 
-169,000 
+  1-21,611 
-140,996 
-443,108 

-2,193,494 
-108,806 
-441,536 


d  in  milxeli,  f  in  auoree,  ft    m  drachmaa,   «  in  pesetas,  >  in  Bolivian  oarrenoy  k  in  Mexioan  doUarl. 

.     .    ..  t  Including  Berbio«   receipts.     I  Includinc  Indiib   Midland      §  Including    reoeipti  of   teased   lines 
luoiuoing  Cordoba  and  Rosano  and  Oordotn  Central  B.  Av.  Extension. 
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THOMAS  TURTON  &  ^ONS^^^^flPI 

Sheaf  Works,  SHEFFIELD^^^^jJ^^^^^^^^ 

LONDON:         == == =  ^^^gf^sSO^^^^   Spring  Steel, 

90.  CANNON  STREET,  ^^^^^m^M^P^^^  ^^®*    ^*®^'    fO'"S"ngS, 

CITY.  ^^^#^^Hm#«^^^^^  Picks,    Hammers,    Tools. 

^^^^^^^J^*"^^  CAST  STEEL  FILES. 
^^^^^^^RAILWAY    SPRINGS   <&   BUFFERS. 


THE  SHREWSBURY  &  CHALLINER  TYRE  CO., 

MANCHESTER     AND     LONDON.  LTD. 


30LID  TYRES    ^'^^    Motor  'Buses,    Tower     Wagons,    Lurries,    and 

every    description    of    vehicle. 
Challinep's  Patent  Giant  and  World  Tyres  are  used  by  ail  the  large  Railways. 
Wrought  Steel   Girder  Type   Wheels — Prices  on  application. 

MANCHESTER:  LONDON: 

Reg.  Office  :  KAY  ST.,  ARDWICK  GREEN,  MANCHESTER.  PAGE  ST.,  WESTMINSTER,  S.W. 

Pneumatic  Dept.  :   12  &  14,  ARDWICK  GREEN,  MANCHESTER.  VALMAR  RD.,  CAMBERWELL,  S.E. 


THE 


Imperial  Brake  Block  Co.  Lii 

HEAD  OFFICE  :  WORKS  : 

29,    GREAT    ST.    HELENS,  TEES    IRONWORKS, 

LONDON,     E.G.  MIDDLESBRO' 


ORIGINAL    PATENTEES 


OF  THE 


BACK 

BRAKE    BLOCK 


FOR 


RAILWAYS  ...  TRAMWAYS 


SOLE  ENGLISH  AGENTS : 

ALFRED     INGRAM     &    CO., 


Queen     Anne's    Chambers, 
Westminster. 
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PRUDENTIAL  ASSURANCE    COMPANY,   LIMITED. 


CHIEF    OFFICE:    HOLBOKN    BARS,    LONDON. 
Summary  of  the   Report   presented  at  the    Sixty- fifth    Annual    Meeting,   held    on   5th    March,    1914. 

i»  ilrawa  tu  tlir  iiflvaiita;;!-  nl  |ayiii  at  iu  lasli  by  a  ruprcsiiitativr  of    the  Sock-ty. 

Xlie  Ill-port  coiitinui«  : — •■  Tlu-  l;nt  that  a  piTsoiial  visit  accompanies  tlie  payment 
imposes  sonic  restraint  on  any  temptation  to  claim  l)euetit  improperly.  The  risk 
of  the  henetit  fallins  into  wron2  hands  is  reduced  to  a  minimum  .  .  ." 

In  the  Ordinary  Branch  a  reversionary  bonus  at  the  rate  of  £1  16s.  per  cent,  on 


ORDIWKY   BRANCH.— The  iiumlier  of  policies  issued  durms  tlie   year  was 

71  359    assuring  the  sum    of  £6,849,224,  and  producing    a    new   annual  premium 
income'  of  £425,717.     The  premiums  received  during  the  year  were  £4,920,518,  being 

an  increase  of  £93,525  over  the  year   1913.  In  addition,  £11,116  was  received  in 

nrcmiuiiiS     under    the     sickness     Insurance  TaMes.        The    claims  of    the  year 

Amounted  to  £3,766,625.      Tlie  number   of  deaths    was  8,699.     The   number   of 

endowment  assurances  matured  was  23,497,  the   premium  income  of    which   was 

The  number  oi  policies  in  force  at  the  end  of  the  year  was  917,091. 

l.vnrsTKIU.  r.K\XI-'H. — The  premiums  received  during  tlie  year  were 
£7  874  456  l"in"  an  increasejof  £81,894.  The  increase  shown  woiUil  have  been 
mi'irli  ''rrit  r  liut  for  the  fact  that,  oxring  to  our  system  of  accounts,  tifty-three 
weeklvcollcctidiis  were  credited  in  the  report  for  the  year  1912.  The  claims  of  the 
veir  imnuntcd  tn  £3,139,193,  including  £359,572  bonus  additions.  The  number  of 
rliinis  and  surrrruhr^.  iiirluding  5,942  endiiwmcnt  assurances  matured,  was  366,104. 
The  immher  of  free  ]..>Ii,e'^  grantr.l  during  the  ye.ar  to  those  policyholders  of  five 
vcirs'  standin"  and  uiimmpI-,  wlio  disind  to  discontinue  their  iiaynients,  was  126,768. 
thi-  number  in  force  bring  1,890,406.  The  number  of  free  policies  whicli  Ij.  came 
claims  during  the  viar  was  45,546.  ,     ,    ,_ 

The  total  number  of  policies  in  force  in  this  Branch  at  the  end  of  the  year  was 
19  778  135  ■  their  average  duration  exceeds  twelve  and  three-quarter  years. 

The 'assets  of  the  Company,  in  both  branches,  as  shown  in  the  balance  sheet,  after 
deducting  £1,750,000  written  ofl  securities,  are  £86,993,003,  being  an  increase  of 
£2,421,071  over  those  of  191i 

The  six  Prudential  Approved  Societies  formed  under  the  Xational  Insurance 
\ct  1911  liave,  done  important  work  during  the  year  and  the  membership  con- 
tinues to  increase.  Pavmcnt  of  sickness  and  maternity  benefits  commenced  on 
the  l:!th  January,  191:?,'  and  during  the  year  a  sum  of  £1,401,360  was  distributed 
to  members  by  the  Company's  Agents.  It  may  be  noted  that  in  a  Government 
Inter-Departniental  Report  recently  presented  to  Parliament  particular  attention 


the  original  sums  assured  has    again    been  added  to  all  classes  of  participating 
policies  issued  since  the  year  1876. 

In  the  Industrial  Branch  a  bonus  addition  will  be  made  to  the  sums  assured 
on  all  policies  of  over  five  years'  duration  which  become  claims  either  by  death  or 
maturity  of  endowment  from  the  Uth  of  March,  1914.  to  the  4th  o£  March,  1915, 
both  dates  inclusive,  as  follows  :— 


Premtoms  Paid  for 


BoNns  Addition 
TO  Sums  Assured. 


5  years 

and  less  than 

10 

years 

£5  per  cent 

10  „ 

J, 

J, 

h) 

,, 

£10 

13  „ 

20 

,, 

£15 

20  „ 

2.5 

£20 

:!fl 

£25 

30  „ 

:!."> 

£30 

M.i   , , 

40 

., 

£35 

40  „ 

^j 

jj 

4.5 

„ 

£40 

4.'.  ,. 

.50 

., 

£45 

50  „ 

:>D 

£50 

5;.  ,, 

60 

■  1 

£55 

60  „ 

and 

upwards 

£60 

The  rate  of  bonus  declared  for  last  year  has  thus  been  maintained,  and  an  in- 
creased bonus  of  £5  per  cent,  will  be  distributed  in  the  ease  of  policies  on  which 
premiums  have  been  paid  for  35  and  less  than  40  years,  45  and  less  than  50  years, 
and  55  and  less  than  60  years. 


^^iince~Sheet   ol   the   Prudential   Assurance    Company,    Limited,  being  the  Summary  ot  both  Branches,  on  the  31st  December,  1913. 


LIABILITIES. 


Shareholders'  capital     . . 
Life  assurance  fund — 

Ordinary  Branch 
Sickness  insurance  fund 
Life  assurance  fund — 

Industrial  Branch 


£ 
1.000.000 


£45  693  479  19 
10119  12 


38.901  678  14  2 


Investments  reserve  funds 

Claims  under  life  policies  intimated  and  in  course  of  payment 
Annuities  due  and  unpaid       ..  ..  -.  •,-.  ^  .,    ■- 

Balance  of  bonus  under  life  policies  reserved  for  distribution 


84  605  278  5 

1  000  000  0 

158  273  15 

2  508  6 

226  942  8 


£86993.002  16     6 


ASSETS. 

Mortgages  on  property  within  tlie  United  Kingdom 

Mortgages  on  property  out  of  tlie  United  Kingdom 

Loans  on  parochial  and  other  pubhc  rates . . 

Loans  on  Life  interests 

Loans  on  Reversions 

Loans  on  Stocks  and  sh.ares    . . 

Loans  on  Company's  policies  within  tlieir  surrender  values 

Loans  on  Personal  security     . . 

Loans  to  Educational  institutions  secured  on  income,  etc. . . 

Investments  : — 

Deposit  with  the  High  Court  ((;24,400  2}%  Consolidated  stock) 

Carried  forward  . . 


£8  553  062  18 

Nil. 

13  980  705  11 

1  117  287  0 

95  278  4 

79  385  2 

3  282  841  14 


45  882     9     2 

17.568     0     0 

.£27,172,011     1     7 


ASSETS — continued.  £            s.  d. 

Brought  forw.ard        ..  27,172.011     1     7 

Investments  {contimieti)  : — 

British  Government  securities         1  745  934  14     3 

Bank  of  England  stock        143  117     2  10 

Municipal  and  County  securities.  United  Kingdom       . .          . .  1  674  443     6     3 

Indian  and  Colonial  "Government  securities        ..         ..         ..  4  709  807  17     7 

Colonial  provincial  securities           ..          ..          ..          ..          ..  1.236  745  15  11 

Indian  and  Colonial  municipal  securities             ..          ..          ..  3  415  166     0     4 

Foreign   liovernnient  securities        ..           ..           ..           ..           ..  4  323  467  16     0 

I'liri  igti  proyineial  securities            ..          ..          ..          ..          ..  691.843  12     4 

1  nr.  igii  munieiiial  securities                        ..          ..                      ..  3  507.309     3     6 

J{ad\vay  and  other  debentures  and  debenture  stocks  and  gold  and 

sterling  bonds — Home  and  Foreign 19  748  404  11     0 

Railway  and  other  preference  and  guaranteed  stocks  and  shares  3  198  909  13     1 
Railway  and  other  ordinary  stocks  and  shares  ..          ..          ..2  801  315  16     0 

Rent  charges 455  793   18     5 

Freehold  ground  rents  and  Scotch  feu  duties    ..         ..         ..  4  777  685     1     9 

Leasehold  ground  rents        ..          ..          ..          ..          ..          ..  8  696  19     1 

House  property           4  034  994  18  11 

Lite  interests  : 34  626  14     6 

Reversions 1.611  216  19 

Agents'  balances 

Outstanding  premiums 

Outstanding  interest  and  rents 

Interest,  dividends  and  rents  accrued  liut  not  payable    . . 

Bills  receivable   . . 

Cash — On  deposit 

In  hand  and  on  current  accounts    . . 


6  040 

597  179  2 

80682  2 

528  165  6 

Nil. 

20  000  0 

469  444  14 


£86.993.002  16     6 


■       'The   values   of  the  stock  Exchange  securities  are  determined,   under  the  regulations  of  the  Company,  by  the  Directors.    These  values  have  been  compared  with 
the  middle.market  prices  on  31st  December,  1913,  due  allowance  being  made  for  accrued  interest,  and  the  difference  is  more  than  provided  for  by  the  investments  reserve  funds. 
We  certify  that  in  our  belief  the  Assets  set  forth  in  the  Balance  Sheet  are  in  the  aggregate  fully  of  the  value  stated  therein,  less  the  mvestments  reserve  funds  taken 
Onto  account.    No  part  of  any  fund  has  been  applied  directly  or  indirectly  for  any  purpose  other  than  tlve  class  of  business  to  which  it  is  applicable. 

A.  C.  THOMPSON.  G.,,.™;  Ma„ager.  D.  W    STABLE,  ,  j^.      Secretaries.  "^05.  C.  DEWEY,  Cha,r,mn. 

J.  BURN.  ^*,„r,.  J.  SMART,  ,  J.   iJ^-fxE-^BO^WEU:  I' ^'>«'''- 

We  report  that  with  the  assistance  of  the  Chartered  Accountants  as  stated  below  we  have  examined  the  foregoing  accounts  and  have   obtained  all  the  inforni.ition 

and  explanations  that  we  have  required,  and  in  our  opinion  such  accounts  are  correct  and  the  foregoing  Balance  .Sheet  is  properly  drawn  up  so  as  to  exhibit  a  true  and 

correct  view  ot  the  state  of  the  Company's  affairs  according  to  the  best  of  our  information  and  the  explanations  given  to  us  and  as  shown  by  the  books  of  the  Company. 

Ho  part  of  any  fund  has  been  applied  directly  or  indirectly  for  any  purpose  other  than  the  class  of  business  to  wliicli  it  is  aPFl'caMe. 

PHILIP  SECRETAN,  )    tt.jlifars 
W.  H.  NICHOLLS,       ,  ^«''''<'"- 
Wc  have  examined  the  Cash  transactions  (receipts  and   payments)  aflocting  the  accounts  of  the  .issets  and  Investments  for  the  year  ended  December  31st,  1913, 
■■and  we  find  the  same  in  good  order  and  properly  vouched.     We  have  also  examined  the  Deeds  and  Securities,  Certificates,  Ac,  representing  the  Assets  and   Investments 
set  out  in  the  above  account,  and  we  certify  that  they  were  in  possession  and  safe  custody  as  on  December  31st,  1913, 


llth  February,  1914. 


DELOITTE,  PLENDER,  GRIFFITHS  &  Co.,  Chartered  Accountants. 


THE  METROPOLITAN 


CARRIAGE,  WAGON  AND  FINANCE  COMPANY,  Ltd., 

XI4CORPOXlA.'X'Iff  G 

Patent   Shaft   and   Axletnee   Co.,   Ltd.,   Docker    Bros.,    Ltd.,    and 
the    Willingswonth     Iron    Co.,    Ltd. 

IRON     AND     STEEL     UNDERFRAMES.     WHEELS,     AXLES, 

AND    EVERY    DESCRIPTION    OF    ROLLING    STOCK, 

PRESSED  STEEL  BOGIE  TRUCKS,  The  "  Brunswick  "  Wcldlcss  Disc  WhecL 

BRIDGEWORK    AND    ROOFS,     DOCKERS'      SUPERIOR    VARNISHES,     PAINTS, 

and    FINE    COLOURS,    for    all    Climates. 
Dockers'  "Hermator"  Paints  for  Structural   and  all  classes  of  Engineering  Work. 

^^      Reg.Oltices:  SALTLEY,  BIRMINGHAM.      London  Ollices :  BRUNSWICK  HOUSE  CENTRAL  BLDGS..  WESTMINSTER,  S.W. 
^k  Telegrams:  "METRO,"  BIRMINGHAM.  "RAILCAR,  VIC.  LONDON."  "  SHAFT,"  WEDNESBURY. 
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The  Grand  Trunk  Railway  Company  of  Canada. 


NOTICE  IS  HEREBY  GIVEN  that  the  Transfer  Books  of  the 
Companj',  so  far  as  regards  the  Perpetual  Four  per  cent. 
Consolidated  Debenture  Stock,  will  be  closed  from  Saturday,  the 
14th  March,  to  Monday,  the  13th  April,   1014,  both  days  inclusive. 

Warrants  for  the  interest  accrued  to  the  31st  March,   1914,  will 
be  forwarded  on  the  nth  April  next  to  all  proprietors  of  this  Stock 
registered  on  the  Books  of  the  Corapanjf  on  the  13th  March,  1914. 
By  order,        H.   H.  Noriun, 

Secretar)-. 
Dashwood  House,  g,  New  Broad  Street,  London,  E.C., 
6th  MarcJi,   1914. 


VVorkmanship  and  Materials  of 
Ihe  Hiehesi  Quality. 


*^  Built  to  any 

Specification  or  Gauge. 
PECKETT  &  SONS. 
ATLAS   LOCOMOTIVE  WORKS.  BRISTOL. 


MIDLAND 

RAILWAY   CARRIAGE  &  WAGON   CO.,  LTD., 
Builders    of 

RAILWAY   CARRIAGES, 

RAILWAY  WAGONS, 

TRAMWAY        CARS, 

and  every  description  of  Rolling  Siock. 

MIDLAND  WORKS,  BIRMINGHAM, 

and     Abbey    WorKs,    Stircvvsbupy. 


THE  GREAT  CENTRAL  PROGRESS. 

The  Great  Central  Railway  h;ts  lor  a  long  time  past 
earned  the  reputation  for  being  exceptionally  progressive, 
but  it  may  be  argued  that  there  was  no  particular  evidence 
of   this   exceptional  position  in   the   results   for  the  pa.st 
year.     A  close  examination  of  the  accounts,  particularly 
during  the  years  igii,  1912,  and  1913,  affords,  however, 
very  distinct  evidence  of  progress.     For  the  year  1911, 
to  begin  with,  the  company  paid  its  first  dividend  out  of 
revenue  upon  the  1894  preference  stock,  the  issue  imme- 
diately ahead  of  the  Ordinary  capital.     Owing  to  the  coal 
strike   in   igi2    no  such   dividend  was   distributed,    and, 
indeed,  there  w;is  a  shortage  on  the  preceding  issue,  the 
1891  4  per  cent.  Preference  stock,  due  to  the  exceptional 
circumstances  of  that  year.     In  1913,  however,  the  com- 
pany again  made  a    move  forwartl,  and  in  spite  of  a  very 
conser\'ative  appropriation   of   its   profits  it  has  paid  a  2 
per   cent,    dividend   for   the   whole    year  upon   the    1894 
preference  stock — by  a  long  way  the  best  result  since  the 
London  extension  was  opened  in   1899.     It  is  true  that 
for  some  few  years  after  the  issue  of  the  1894  preference 
stock    its  di\-idend  was  paid  in  full,  but  it  should  be  em- 
phasised that  these  dividends  were  distributed,  under  the 
Pariiamentary   powers   of    the   company,    out   of   capital, 
whereas  the  distribution  for  the  past  year  was  entirely  out 
of    revenue.     Moreover,    the   general   balance   sheet   sub- 
mitted to  the  shareholders  recently  disclosed  reserves  of 
considerably  over  £700,000,  and  a  careful  perusal  of  the 
details  of  expenditure  for  1913  will  show  that  out  of  the 
profits  of  the  past  year  very  liberal  appropriations  were 
made  for  the  benefit  of  the  property.     One  outstanding 
feature  of  the  Great  Central  Company's  administration  is 
the  thorough-going  belief  of  its  Chainnan,  Sir  Alexander 
Henderson,    and  its  General  ^Manager,   Sir  Sam  Fay,   in 
the  prospects  of  the  company.     The  Chairman  is  by  no 
means   a  chronic  optimist,    but   at   the  meeting   held  on 
February  20  he  was  distinctly  more  optimistic  than  most 
of  his  fellow  chairmen,   and,   indeed,  ventured  to  suggest 
that  the  ordinary  shareholders  were  near  the  goal  of  their 
and   the    directors'    ambition.      Before    the   extension   to 
London  was  opened,  of  course,  the  ordinary  stock  of  the 
Great  Central  received  regular,  though  by  no  means  large, 
dividends.     The  London  extension  added  enormously  and 
exceptionally  to  the  working  expenses   and  to   the   capital 
charges  of  the  undertaking,  and  in  consequence  the  ordinary 
dividends  have  disappeared  ever  since  the  burden  of  the 
London  extension  was  placed  upon  the  general  undertaking  ; 
but  the  mere  fact  that  the  large  and  comparatively  un- 
developed capital  expenditure  exists  in  this    London   line 
gives   the  Great   Central   exceptional   scope.     It   may   be 
added  that  its  further  successful  developments  at  Imming- 
ham  Docks  have  also  provided  reasons  for  looking  forward 
with  confident  optimism  to  the  results  of  this  undertaking. 
The  1894  preference  stock,  entitled  to  5  per  cent,  out  of 
earnings,  and  receiving  2  per  cent.,  is  quoted  at  (34.     On 
the  other  hand,   the  6  per  cent,   preferred  ordinary,  the 
next  stock  in  order  of  priority,  is  quoted  at  only  31,  and 
the  deferred  ordinary'  at   14.     These  two  quotations  are 
equivalent    to    only    22i    per   jfioo    of    original    ordinary 
capital  of  this  company— a  very  low  price  for  a  progressive 
Home  Railwav  ordinary  issue. 
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BRITISH  V.  FOREIGN  LOCOMOTIVES. 

A  good  deal  of  talk  has  been  occasioned  by  the  announce- 
ment that  the  South  Eastern  and  Chatham  Railway  have 
ordered  ten  locomotives  from  a  German  firm.     As  such  a 
step  on  the  part  of  a  British  railway  is  of  course  unusual, 
it  has  excited  the  greater  attention,  and  the  reason  for  it 
has  been  eagerly  demanded.     The  railway  company  have 
accordingly  officially  stated  that  the  reason  is  purely  one 
of  time.     They  want  the  locomotives  for  the  beginning  of  the 
summer  traffic  in  May,  and  they  say  that  British  builders 
have   at   present  so  many   orders   on  hand  that   none  of 
them  could  undertake  dehvery  by  the  required  date.     The 
German  firm  have  promised  to  supply  the  engines  by  the 
time  specified,  and  so  they  got  the  order.     The  pulilic  are 
also  assured  that  no   question   as   to   price   or   quality   is 
in\-ol\'ed.     A  representative  of  a  Glasgow  undertaking  has 
stated  that  his  fimi  were  prepared  to  deliver  during  July 
and  August.     Another  manufacturer  says  his  fimi  were 
never    approached    at    all.     Taking    the    South    Eastern 
Company's  statement  as  it  stands,  however,  the  obvious 
reply  to  it  is  that  they  should  have  given  their  order  sooner, 
and  then  it  could  easily  have  been  fulfilled  by  any  one  of 
several  firms  in  this  country.     It  must  have  been  perfectly 
well  known  to  all  concerned  in  the  working  as  well  as  in 
the  construction  of  locomotives  that  for  some  time  there 
has  been  great  activity  in  the  business  of  locomotive  build- 
ing in  Britain,  and  that  consequently  orders  could  not  be 
carried  out  on  short  notice.     It  is  also  well  known  that  a 
year  or  two  ago  there  was  comparative  dulness  in    the 
trade,  and  that  was  the  time  when  wise  railway  directors 
who  anticipated  needs  of  the  early  future  which  they  could 
not  meet  from  their  own  works    would  have  given  orders 
for   gradual    delivery    and   probably    at    very     favourable 
prices  to  the  purchasers.     But,  of  course,  when  an  order  was 
delayed  to  the  last  moment,  and  when  it  was  considered 
essential  that  the  engines  should  be  ready  by  May,   the 
South  Eastern  Company  had  to  take  them  where  they  could 
get   them.     Whether  delivery   will  be  completed  by   the 
time  specified  remains  to  be  seen.     But  behind  this  imme- 
diate   matter   lies    a    much   larger   question.     The    whole 
subject  of   the  wisdom  of   many  of   the  leading  railway 
companies  building  their  own  locomotives,   except   when 
they  have  on  emergency  to  go  outside  for  them,  is  once 
again  raised.     The  arguments  for  and  against  that  course 
are  well  enough  known,  and  the  two  parties  adhere  to  their 
opinions.     But    one    fact    at    least    is    indisputable.     The 
locomotive  building  works  of  this  country  outside  of  those 
belonging  to  the  railway  companies  are  mere  shadows  of 
what  they  would  be  if  no  British  railway  company  built 
its  own  engines  and  if  all  engines  were  bought  from  the 
firms  whose  l)usiness  it  is  to  build  them.      It  is  tnie  that 
the    importance    of    the    locomotive    departments    of    the 
railways  would  be  reduced  and   the  shops   would  become 
only  repairing  shops,  but  the  works  of  the  regular  builders 
would    be    comparatively    of    enormous    capacity.     Con- 
si-quently  the  facilities  w^ould  be  such  that  circumstances  in 
wliich  quick  delivery  could  not  be  given  would  be  very 
rare.     This  is  quite  apart  from  any  cogent  reasons  why  the 
shoemaker  should  stick  t(j  his   last — that  is  to  say, "why 
the  railway  company  should  stick  to  its  own  business  of 
transportation   and  k'ave  engine-building   to   those  whose 
exclusive   business   it   is.     As   things   are,    our  locomotive 
builders  liavc  for  the  most  part  to  depend  on  orders  from 
India,   the  colonies,   and  Argentina,   and  even  there  they 
suffer  from   foreign   competition.     Tariffs  shut   them   out 
from  the  Continent  and  the  United  States,  but  they  suffer 
from  the  competition  of  those  foreign  countries.     Given  a 
fair  field,  British  locomoti\-e  JMiilders  would  fear  no  com- 
petition.    As   they   have    not    that    fair   field   abroad   the 
only  hope  for  a  development  which  would  enable  "  rush  " 
orders  to  be  executetl  whenever  desired  lies  in  the  British 
railway    companies   givinj,'    them    orders    regulady.     It    is 
perhaps   too   nuich    to   expect    the   railway   companies   to 


abandon  engine-building  altogether,  but  for  their  own  sakes 
they  nught  see  the  policy  of  restricting  it  to  some  extent 
so  as  to  encourage  a  healthy  independent  industry,  the  need 
of  which  becomes  so  apparent  whenever  emergency  arises. 

CO-PARTNERSHIP  AND  ESPRIT  DE  CORPS. 

In  the  course  of  a  brief  reference  to  the  labour  aspect  of 
the  policy  which  ^Vlr.  Thornton  has  marked  out  for  himself 
to  follow  when  he  assumes  the  general  managership  of  the 
Great  Eastern  Railway,  we  expressed  the  hope  that  the 
esprit  dc  corps  which  has  hitherto  done  so  much  to  promote 
the  efficiency  of  British  railways  has  not  become  extinct. 
It  is  a  matter  for  regret  to  observe  that  a  despondent 
reply   is   to  be  found  in   an   article   on   labour  problems 
published  in  this  month's  issue  of  the  journal  of  the  Great 
Central   Railway  Company.     The  writer  says  ; — "  On  all 
sides  can  be  observed  a  gradual  diminution  in  that  peculiar 
and  indefinable  feeling  of  esprit  de  corps.     Well  translated 
as  '  the  animating  spirit  of  a  collective  body,'  the  phrase 
has  been  applied  to  the  railway  service  in  these  words  : 
'  A  worthy  record  of  past  success  and  the  knowledge  that 
officers  and  men  are  alike  devoted  to  their  duties  are  the 
foundations  for  esprit  de  corps,  and  there  is  no  other  service 
in  the  world  which  can  claim  to  possess  these  foundations 
safer  and  firmer  than  the  great  British  railway  system, 
which  has  vastly  helped  in  breaking  down  old  class  pre- 
judice and  advancing  many  of  the  great  social  improve- 
ments of  the  nineteenth  centur3',  whilst  equally  assisting 
the  marvellous  expansion  of  industrial  activity  throughout 
the   country.'      Unfortunately    such   a   statement    cannot 
justifiably  be  applied  to  the  railway  industry  of  to-day, 
but  it  should  not  be  impossible  to  more  closely  combine 
the  interests  of  employers  and  employed  and  thus  stimulate 
a  renaissance  of  this  animating  spirit.     To  effect  this,  a 
more  tolerant  feeling  towards  the  men,  a  more  open  mind 
on  the  part  of  the  employer,  should  be  allied  with  a  greater 
regard  on  the  part  of  the  men  for  the  difficulties  and  per- 
plexities  which   beset    those    responsible   for   present-day 
railway  adnrinistration."     The  writer  suggests  that,  as  the 
question  has  a  material  as  w'ell  as  a  moral  aspect,  it  would 
appear  that  a  well-reasoned  and  soundly-organised  system 
of  co-partnership  would  go  far  to  solve  the  labour  diffi- 
culty, thereby  rendering  possible  many  schemes  of  economy. 
The  prospect  of  attention  being  given  to  the  proposal  is 
not  encouraging  if    we  are  to  judge  by  the  reply  given 
by  the  chaimian  of  the  Great  Western  Railway  to  a  similar 
suggestion  advanced  at  the  annual  meeting  of  the  company 
last    week.     Viscount    Churchill's    answer    was    that    the 
question  is  such  a  huge  undertaking  that  he  did  not  think 
it  would  be  advisable  at  present  to  attempt  to  carry  it  out. 
Great    though  the  difficulties  to  be  encountered  may  be 
they  are  not  insumiountable,  for  the  co-partnership  move- 
ment has  made  progress  in  other  large  industrial  under- 
takings.    Perhaps  the  railway  director  best  fitted  to  under- 
take the  consideration  of  the  matter  would  be  Earl  Grey, 
of   the  North  Eastern,   for  his  lordship   is   the   honorary 
president  of  the  sister  movement,   the  International  Co- 
operative AHiance,  and  in  the  course  of  his  address  at  the 
International   Co-operative   Congress  held  at  Glasgow  last 
summer,  the  Earl  claimed   that  the  remarkable  growth  of 
co-operation   in   various   countries   justified   the   confident' 
expectation   that   the    day    of    a    new  social   order  is  at 
hand.     We  would  point    out    that    it   is  within  the  power 
of  every  railway  company  to  take  one  step  that  would! 
render    co-partnership    more    easy    to    adopt.      It    is     to. 
be    found    in    the    policy    of    encouraging    the    employees, 
to  become  shareholders,    a  course  that   in  manj^   of  the; 
businesses  adopting  co-partnership  has  followed  as  a  sequeE. 
Some    of    the    railway    companies    do    afford    facilities   to 
those  in  their  employ  to  secure  a  financial  interest  in  the 
undertakings.      As  lately  as  August  last  the  North  Eastera 
instituted    a   scheme   whereby   all   grades   are   enabled   to 
])urchase  three  per  cent,  debenture,  four  per  cent,  preference. 
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stocks,  and  North  Eastern  Consols  without  having 
to  bear  the  costs  of  brokerage  and  stamp  duties  attending 
purchases  in  the  open  market.  A  month  later  another 
useful  departure  was  made  in  the  interests  of  the  12,355 
depositors  in  the  company's  savings  bank,  who  at  that 
date  had  the  sum  of  £1,068,606  to  their  credit.  An 
investment  section  has  been  instituted,  the  depositors 
in  which  will  receive,  in  addition  to  the  interest  allowed 
to  depositors,  a  bonus  which  will  bring  the  return  on 
deposits  not  exceeding  £250  up  to  one  per  cent,  less  than 
the  Nortii  Eastern  di\'idend.  Both  schemes  are  calculated 
to  induce  employees  to  impart  zeal  into  the  performance 
of  their  work,  tn  1912  the  London,  Brighton  and  South 
Coast  directors  offered  inducements  to  weekly-paid  men 
to  take  up  stock,  and  at  the  annual  meeting  last  week 
the  chairman  welcomed  a  number  of  them  to  the  pro- 
ceedings. It  is  also  worthy  of  mention  that  about  one- 
fourth  of  the  funds  of  the  National  Union  of  Kailwaymen 
are  invested  in  railway  stock. 

)Sfeekly  Traffic  Summary. 

The  suninuir\-  ul  the  oflicial  traffic  returns  of  the  fifty 
principal  railways  of  the  United  Kingdom  for  the  week 
ended  March  i"  gives  a  total  of  £2,213,307,  which  was 
earned  on  22,021  miles,  being  at  the  rate  of  £100  los.  2d. 
per  mile  of  line  open.  For  the  corresponding  week  of 
1913  the  receipts  of  the  same  lines  amounted  to  £2,231,466, 
with  21,953  miles  open,  or  £101  12s.  iid.  per  mile.  Thus 
there  was  a  decrease  of  £18,159  in  the  receipts,  an  increase 
of  68  in  the  mileage,  and  a  decrease  of  £1  2s.  gd.  in  the 
receipts  per  mile. 

Thirty-sLx  of  the  returns  distinguish  between  the  receipts 
from  passenger  and  goods  traffic,  and  these  show  an  increase 
of  £33,066  (or  £1  8s.  2d.  per  mile)  in  the  passenger  receipts 
and  a  decrease  of  £49.204  (or  £2  9s.  5d.  per  mile)  in  the 
receipts  from  goods  traffic.  The  aggregate  increase  of 
the  thirty-si.x  railways  for  the  nine  weeks  in  the  passenger 
receipts  has  been  £138.435,  while  the  aggregate  decrease 
in  the  goods  traffic  was  £94,633.  The  aggregate  receipts 
of  the  fifty  railways  for  nine  weeks  (December  22  to  March 
1)  amounted  to  £19,068,080,  in  comparison  with  £19,032,452 
last  year,  an  increase  of  £35,628,  not  including  receipts 
from  certain  canals,  etc. 

FISHGUARD  AND  ROSSLARE  RAILWAYS  AND  HARBOURS  BILL. 


MONEY    AND   STOCK 
MARKETS. 


Settleme.nt  Days. 

Consols,  Wf.dnesoay,  .\pkil  i. 

Continuation  Days.                     Ticket  Days.  Pay  Day. 

Mines    Mar.     9  Mines JIar.    i    ]  .. 

General 10  General      . .  „     14    f  ^^^-   '^ 

Mines 22  1  Mines ,,    24  ')  ,,          , 

General     ....          ,,23  General      . .  „     25    [  ^'^"■-  ^^ 

Mines    April    3  .Mines April  6     li        .10 

General ,       6  General      ..  „     7     \\         ^ 

Our  usual  companson  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign  Ex- 
changes, etc.,  with  the  position  last  week,  and  at  the 
corresponding  period  of  last  year,  is  given  below. 


A  discussion  which  lasted  nearly  two  hours  took  place  on 
Thursday  night  in  the  House  of  Commons  on  this  Bill.  It 
is  a  measure  containing  similar  proposals  to  those  which  were 
rejected  on  totally  extraneous  considerations  by  the  House 
last  year.  Its  main  object  is  to  autliorise  extensions  and 
improvements  of  Fishguard  Harbour.  On  the  order  for  the 
second  reading  on  Thursday,  Mr.  Dclaney,  Nationalist  member 
for  the  Ussory  division  of  Queen's  Count\-,  moved  the  rejec- 
tion of  the  Bill,  and  brought  forward  allegations  that  the 
promoting  company  had  victimised  a  number  of  their  men 
who  had  taken  part  in  the  strike  of  191 1.  Mr.  J.  W.  Wilson, 
Liberal  member  for  North  Worcestershire,  stated  that  if  the 
expenditure  which  the  Bill  authorised  were  delaved  another 
year  the  Great  Western  Kailway  Company  might  be  unable 
to  maintain  the  present  service  between  Fishguard  and 
Kosslarc.  Mr.  Baldwin,  Unionist  member  for  Bewdley,  said 
that  the  Great  Western  Company  had  done  e\-er5'thing  in 
their  power  to  advance  the  conciliation  movement.  He 
wished  the  men  who  went  on  strike  at  Fishguard  could  have 
been  induced  to  submit  their  demands  to  the  Conciliation 
Board.  So  far  as  he  was  aware  none  of  the  men  had  been 
xdctimised,  nor  had  pressure  been  brought  to  bear  on  the 
contractors  to  dismiss  any  man.  Mr.  J.  M.  Kobertson, 
Parliamentary  Secretary  to  the  l?oard  of  Trade,  said  an 
assurance  had  been  given  that  all  that  could  be  done  by 
the  Great  Western  Company  had  been  done,  and  it  would  be 
unfair  therefore  to  penalise  that  con^uany  for  any  sins  which 
had  been  committed  by  the  Irislif  company.  He  hoped, 
tliereforc,  that  the  second  reading  Nvould  not  be  opposed 
further.  The  motion  for  the  rejection  was  negatived  without 
a  division  and  the  Bill  was  given  second  reading. 
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The  Bank  return  published  this  week  indicates  just  such 
movements  in  money  as  the  readers  of  this  column  have 
been  led  to  expect.  The  loss  of  gold  by  the  Bank  on 
foreign  account  was  £180,000,  chiefly  due  to  the  require- 
ments of  India  and  the  Straits ;  against  this  £50.000  was 
received  from  Australia.  The  demand  for  coin  within  the 
countn,^  took  £778,000,  and  the  active  note  circulation 
expanded  b\-  £288,000,  both  of  which  changes  are  to  be 
ascribed  to  business  settlements  at  the  end  of  the  month. 
In  the  result  a  fall  of  £1,206,000  took  place  in  the  Reserve. 
The  amount  of  Public  Deposits  has  been  increased  by 
£1,804.000,  which  is  due  to  the  steady  collection  of  taxes. 
This  item  is,  however,  still  more  than  a  million  sterling 
below  the  level  which  obtained  at  the  corresponding  date 
of  last  year,  so  that  the  gathering  in  of  Reserve  is  likely  to 
reduce  the  resources  of  the  open  market  still  further  in  the 
near  future.  As  it  is.  Private  Deposits  fell  £2,561,000  in 
spite  of  the  fact  that  £690,000  was  added  to  Other  Securities, 
a  change  that  indicates  the  present  dependence  of  the 
market  on  the  Bank,  though  on  this  occasion  chiefly  due 
to  larger  Bank  investments.  A  small  decrease  of  £100,000 
in  Government  Securities  marks  the  repayment  of  advances 
to  the  Treasun,-.  As  a  consequence  of  these  alterations 
in  the  several  items  referred  to  the  ratio  of  Reserve  to  the 
Habilitics  of  the  Bank  is  0.3  per  cent,  lower  at  just  over  50 
per  cent. 

Money  has  remained  fairly  plentiful,  notwithstanding 
the  somewhat  chequered  views  that  have  been  held  regard- 
ing the  future  of    the  money  market — indeed,  money  is  in 
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good  supply  for  temporary  puiposes,  partly  for  the  reason 
that  its  .future  is  subject  to  so  much  micertainty.     The 
number  and  magnitude  of  the  new  issues  of  capital  con- 
tinually being  put  forth  mihtate  against  maintenance  of 
the   market    valuation   recently   placed   upon   established 
stocks  and  shares.     It  is  now  recognised  that  the  rise  in 
Stock  Exchange  securities  inaugurated  at  the  beginning  of 
the  year  in  anticipation  of    public  demands  was  at  least 
premature   and  cannot  be  sustained  in  face  of  the  world- 
wide demand  for  fresh  capital.     The  sense  of   insecurity 
introduced  by  financial  difficulties  in  Mexico  and  Brazil 
has  also  proved  an  adverse  factor.     Quantities  of  the  stocks 
and  shares  originating  in  these  repubhcs  are  held  on  the 
Continent,  particularly  in  France,  and  the  losses  incuned 
there  find  their  echo  in  this  market,  introducing  a  doubtful 
factor  inimical  to  buoyancy.     During  the  week  the  tone 
of  the  markets  has  been  governed  chiefly  by  news  from 
Mexico  and  the  I'nited  States  with  regard  to  the  relation 
between  those  countries,  tempered  by  advices  from  Paris 
as  to  financial  difficulties  there.     Our  own  political  troubles 
also   are   believed   in   some   quarters   to   be    not    without 
influence  of  a  depressing  kind,  but  it  is  difficult  to  say  how 
much.     There  are  no  definite  changes  to  be  traced  to  this 
cause  as  yet.     The  best  course  for  investors  to  pursue  in 
the  present  circumstances  is  to  confine  themselves  t(5  stocks 
paying  a  fixed  dividend,  which  are  relatively  cheap   and 
sufficiently  secured  to  be  likely  to  continue  regular  dividend 
payments    during    a    period    of    contracting    trade.     The 
preference    and   guaranteed   stocks   of   our   railways    offer 
many  examples. 

Tast   Saturday  the   news  from  Mexico  was   considered 
good.     It  was  reported  that  (jeneral  Huerta  would  invite, 
or  had  invited,  the  co-operation  of  the  United  States  in 
restoring  order  to  Mexico.     Hence  prices  were  fimi,  though 
business  was  small.     On  Monday  this  news  was  judged  to 
be  false  and  the  behaviour  of  the  Mexican  rebels  to  the 
representatives    of   the   United   States   appeared   to   bode 
worse  troubles  to  come  ;  so  the  tone  of  the  markets  suffered. 
Consols  declined.     Home  rails  fell  away.     American  rails 
were  depressed.    A  particular  feature  was  the  fall  of  Rock 
stock  I  i  to  3^  on  reports  of  a  drastic  re-organisation  being 
necessary-.    Canadian  railways  were  weak  on  poor  Januan^^ 
statements.    Brazilian  stocks  dechned  on  sales  from  Paris. 
The  next  day  similar  conditions  prevailed,  exacerbated  as 
far  as  United  States  railways  were  concerned,  by  reports 
of  damage   done  by   a  bhzzard.     On   Wednesday  it   was 
rumoured  that  President  Wilson  had  decided  to  recognise 
General   Huerta,    and  though  this  was  not  confinned,   it 
served  soniewliat  to  refieve  the  gloom.     The  fact  that  the 
Canadian  loan  of  £3.000,000  had   been  poorly  applied  for 
had,  however,  a  bad  effect.    The  scrip  fell  to  j;  discount, 
and  the  underwriters  were  prepared  to  find  they  were  left 
with    four-fiftlis    of    the    issue.     The    foUowing    day    the 
tendency  to  look  hopefully  on  Mexican  affairs  gathered 
stn-ngth  and  a  further  advance  took  place  in  United  States 
railways.     But  news  that  martial  law  had  been  proclaimed 
in  certain  places  in  Brazil  precipitated  selling  in  Paris  and 
caused  a  decline  in  most  classes  of  securities  favoured  by 
French  investors.     Home  rails  again  dechned  in  sympathy 
with  the  general  sense  of  uncertainty. 

On  Friday  general  weakness  continued.  United  States 
railways  declined  owing  to  the  need  of  issuing  short  tenn 
notes  which  is  urgent  with  many  of  these  incor]5orations. 
Chesapeake  and  Ohio  shares  finished  3,V  points  lower. 
Union  Pacific  fell  i.V.  Home  Rails  were"  neglected,  and 
the  acti\-e  stocks  were  all  a  fraction  lower  on  the  day. 
The  market  for  foreign  bonds  remained  fairly  finn  in  spite 
of  more  rumours  of  financial  difficulties  in  Paris.  Penis 
however,  were  not  supported,  and  the  preference  stock 
fell  I.  Canadian  railways  remained  dull,  in  midst  of 
some  discussion  as  to  the  amount  it  would  be  necessary 
for  Canada  to  obtain  from  abroad  during  the  year  in 
order  to  balance  her  excess  of  imports  and  interest  ])a\-- 
mtnts. 


The    movements    on    the 

foUowing  table : — 

Name  of  Stock.  Rise.    FaU. 

British  Funds. 
Consols,  2  i  per  cent.      —  xd    i 
Do.   (ace.)  2  J  per  cent.  — .xd    i 

British  Railways. 
Barry  Deferred    ....   —  xd  — 
C.^.ledonian —  .xd     i 

Do.  Pref.  Con.  Ord.     —  xd  -^ 

Do.  Def  Con.  Ord.  —  xd  ; 
Central  London    ....   —  xd  — 

Do.   Deferred —  xd  — 

City  and  S.  London. .  — •  . .  — 
East  London  Con.  . .   —   . .   — 

Furness —  xd   2 

Gi-eat  Central  Pref.      —   . .      J 

t.ircat  Eastern — •   . .      Or 

Gt.Nthn.Pref  Cou.Ord.  —  xd  i" 

Do.      Def,  Con.  Ord.     —  xd   i.V 

Great  Western — •  xd   i| 

HuU  and  Barnsley  . .   — ■  xd   i 
Lancashire^ Yorkshire  —  xd  2i 
London,  Br.&  S. Coast  —  xd  2 

Do.  Deferred  ....  — •  xd  1} 
London  Chat.&Dover.  ■ — ■  xd  % 
London  &  N.  Western  —  . .  2^ 
London  &  S.  Western  — ■  xd   i 

Do.         Def.  Con.    ..   —  xd  if 

Metropolitan —  xd   j  |- 

Metropolitan  District  —  . .  J 
Midland  Def.  Ord....  —  ..  i| 
North  British  Pref.Ord.—    . .      i 

Do.     Def.  Ord —   . .      £ 

North  Eastern  Cons.    —   ..    1^ 
North  Staffordshire..   —  xd    i 
South  Eastern       ....    —    . .    i 

Do.     Deferred     ....   —   . .    i 
TafiE  Vale —  xd  i 

Underground  Electric  —  . .  J 
Do.  4J  p.c.  Bonds  — ■  . .  — 
Do.     6  p.c.  Bonds. .   —  xd  — 

Colonial  Railways. 
Canadian  Pacific      . .   —  xd  i 
Grand  Trunk  of  Canada—   . .      i 
Do.  4  p.c.Guaranteed  —  ..    i 
Do.    1st  Preference      —   ..    — 
Do.  2nd  Preference     —   . .    i 
Do.  3rd  Preference.      —  . .     i 
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week    are   set    out    in     the 


Name  of  Stock.         Rise      Fall 
American  Railways. 

Atchison  Common  ..  i  ..  • — 
Baltimore  and  Ohio. .  — ■  ..  ij 
Chesapeake  and  Ohio  —  ..6 
Chicago  Gt.  Western  i  ..  — 
Chicago  Mil.&  S.  Paul  li  ..  — 
Erie  Common —  . .      J 

Do.      1st  Preference.    —   ..     | 

Do.  2nd  Preference  — •  . .  — 
Illinois  Central  ....  i  . .  — 
Louisville  &  Nashville  — ■  . .  — 
Missouri  Ivans. i&Texas  J  ..  ^ 
New  York  Central. . .  —  . .  — 
N.Y.,  Ont.  &  Western  1  ..  — 
Norfolk  &  Western..  —  xd  — 

Do.     Preferred   ....   —   . .    — 

Pennsylvania     —    . .    — 

Reading  Common  . .  —  . .  — 
Southern  Pacific  Com.  J  xd  — 
Southern  Common  . .      J   . .   — 

Do.  Preferred  ....  i  . .  — 
Union  Pacific J   xd  — 


U.S.  Steel  Corp.  Com.   il   xd  — 
Do.  7  p.c.  Cum.  Pref.  —   . .   — 


Foreign  Railways. 
Antofagasta  Def.  Ord.  — 
Argentine  Gt.  Western  — 
Buenos.\yres  &  Pacific  — ■ 
Buenos.\yres  Gt.Sthrn  — 
Buenos  .\yres  Western  — • 
Central  .Argentine 
Cent. Uruguay  of  Mont. — 
Cordoba  Cent.  Ord. . .  — 

Do.      ist  Pref — 

Costa  Rica    — 

Cuban  Central      ....    — 

Leopoldina    — 

Mexican  Ordinary i} 

Do.    1st  Pref.,  8  p.c.   2 

Do.   2nd  Pref.,  6  p.c.    i 

Nitrate  Ordinary ....      f 

Ottoman(Smyrna  to  Aidin) 

Un    of   Havana  Ord.  — 


—  ..    4 


BANK  RETURN. 


Tlie  return  of  the  Bank  of  England  for  the  week  ended 
W'+'dnf-Sclav.  .\l,arch  4,  coniprti-cd  with  that  for  the  previous 
week,  shows  tlie  following  changes : — 


Mar.  5, 
1913. 

BANKING 

DEPARTMENT. 

Feb    25, 
I91B. 

Mar.  4, 

1914- 

Increase. 

Decrease. 

£ 

3,680,0211 

Liahilitifi* 

£ 

3.5)3,013 

20,630  5U5 

43,4:B.437 

13,0S5 

11,253,S5S 

37,986,182 

31,576,155 

1,368,825 

33,944,980 
61.41  p.c. 

3  P.O. 

25  P.O. 

£ 

3,680,659 

22,441,289 

40,b77.199 

15,596 

11,152.689 

38.676.421 

30,307.275 

1,431,358 

31.738,633 

50.11  P.O. 

3  P.O. 

2A  0.0. 

£ 

137.646 

1,804,784 

2,531 

Decrease. 

100,169 

1,268,880 

£ 

21.610,177 
40,4!'.'">,9h; 

Public  Depo«U8   

Other        do 

2,561,233 

19,809 

I  Day  Bills     

13,034,912 
2,.529,S3i 

Assets. 
^ovt.  Securities  

Increase. 
690,239 

26.77i;,01.i 
l,OJS,ni 

N'otes 

»oia  «nii  Sliver  

62,533 

Reserve 

3,314,010 

3,314,010 

27,814,188 

Increase. 

Decrease, 

1  206,347 

5      p.c. 

Ratio   

i-*.ib  Rate    

4H  V-<- 

Market  Rate  

— 

ISSUE  DKPARTMENT. 

Increase. 

Decrease. 

£ 
36,442,605 
51.892,605 
2.S.116.099 

Coin  andBuliloD 

Notes  Issaed  

£ 

41,336,215 
69,786,215 
38,210.060 

£ 
40,3.3.i,4?5 
68,805,426 
28.4^.1,50 

£ 
288.090 

£ 
980,790 
980,790 

Circulation     

Great  Western  Developments — Three  extensive  depots  fitted 
up  with  <.'lertric  ci'anes  are  being  opened  to  deal  with  the 
incroa.sing  goods  tralTic  of  the  Great  Western  Railway  in 
Liverpool  Docks.  When  the,se  are  in  operation  the  company 
will  have  five  depots  along  tlic  line  of  docks  and  two  iji  the 
centre  of  the  city.  Motor  vans  will  be  used  for  the  despatch 
of  the  traffic  on  the  di;i\-  of  receipt,  thus  providing  a  ne.xt  day 
deliven'  in  many  of  tlie  chief  towns  on  the  system.  A  contract 
has  been  let  to  .\Ir.  W.  W'alkerdine,  of  DeitlJy,  for  building  an 
extension  of  ihc  sub-station  and  an  electric  train-Lighting  depot 
at  Old  Oak  Common,  Paddinglon. 
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THE  ENGINEERING  PROBLEM  OF  ELECTeiFICATION. 


This  was  the  title  of  a  paper  by  Mr.  A.  11.  Armstrong,  of 
the  railway  department  of  the  General  Electric  Company  of 
America,  which  was  read  at  a  meeting  of  the  Canadian  Society 
of  Civil  Engineers  in  Montreal  recently.  The  author  dealt 
witli  tiie  vexed  question  of  the  relative  advantages  of  the 
high-voltage  direct-current  system  and  the  alternating-current 
system  for  electric  railway  working,  and  argued  strongly  in 
favour  of  the  fornaer.  In  the  following  summary  some  of  his 
main  points  are  indicated.  They  should  be  of  special  interest 
to  Jiritish  railway  officers  at  the  present  time. 

The  broad  question  of  whether  electrification  of  a  steam 
railway  will  show  an  attractive  return  on  the  large  capital 
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General  Scheme  of  Split-Phase  Altefnatlng-Current  System 


investment  required  can  best  be  determined  by  a  detailed 
investigation  of  the  local  conditions  obtaining  in  any  given 
case.  Failure  to  grasp  fully  the  possibilities  of  electrical 
operation  may  result  in  running  up  the  first  cost  of  proposed 
electrification  to  an  extravagant  total  upon  wliich  no  adequate 
return  is  possible. 

Large  power  installations  are  now  so  well  equipped  to  give 
attractive  power  rates  over  extended  areas,  and  economical 
electric   power  production   is   so   completely   an   industry   in 
itself,  that  local  conditions  must  be  very  favourable  to  justify 
the  installation  of  a  separate  power  house  devoted  exclusively 
to  railway  load.     Even  should  such  a  separate  installation  be 
made,  it  may  be  considered  sound  engineering  to  look  to  future 
possibilities   and   install  apparatus 
similar    to    that     in    neighbouring 
systems  where   the   frequency   and 
voltage  are  standardised. 

It  is  proposed  to  replace  the 
steam  engine  with  a  type  of  motive 
power  that  offers  superior  advan- 
tages in  the  hauling  of  heavy  trains. 
The  steam  locomotive  is  a  highly 
developed  machine  of  great  relia- 
bility. It  caimot  be  too  strongly 
emphasised  therefore  that  the  elec- 
tric motive  power  is  the  control- 
ling factor  in  main-line  electrifica- 
tion, a  point  of  view  that  is  some- 
times overlooked. 

The  three  electric  systems  con- 
sidered for  main  line  electrification 

are  single-phase  alternating,  split-phase  alternating,  and 
high-voltage  direct-current.  It  has  been  found  that  the 
initial  expense  and  cost  of  upkeep  of  rolling  stock  equipped 
with  single-phase  commutating  motors  is  fully  double  that  of 
cars  having  the  same  seating  capacitv  and  equipped  with 
direct-current  motors.  No  new  installations  with  single- 
phase  commutating  motors  have  been  made  for  the 
past  two  years,  and  the  several  single-phase  roads  are 
being  changed  over  to  direct-current  as  fast  as  financial 
conditions  will  permit. 

\Vliile  the  single-phase  motor  was  being  developed  to  enable 
higher  voltages  to  be  used  on  the  trolley  wire  for  long  inter- 
urban  lines,  careful  attention  was  also  given  to  the  question 
of  the  possibility  of  using  direct-current  motor  equipments  at 
higher  voltages,  and  this  resulted  in  the  installation  of    the 


followed,  until  it  is  now  generally  recognised  that  the  liigh- 
voltage  direct-current  system  is  without  a  competitor  for  all 
classes  of  suburban  and  inter-urban  electric  railways.  It  is  ' 
a  safe  prediction  to  make  that  no  more  single-phase  motor 
equipments  will  be  placed  in  operation  in  the  United  States 
on  new  roads  unless  these  roads  virtually  form  an  ex- 
tension of  existing  systems.  A  table  given  showed  that 
pressures  up  to  2, .400  volts,  direct  current,  are  now  being 
used  in  America.  All  these  railways  are  operating  with  the 
highest  degree  of  success  and  no  change  of  type  and  equipment 
has  been  contemplated. 

The  so-called  split-phase  system  is  comparatively  a  new- 
comer, and  it  has  not  yet  been  subjected  to  the  test  of  actual 
operation.  From  experimental  tests  it  seems  reasonably 
certain  that  the  split-phase  loco- 
motive can  meet  the  demands  of 
commercial  operation  with  satis- 
factory reliability. 

The    first    installation    of    2,400 
volts   direct   current    in     America 
was  on    the   Butte,  Anaconda  and 
Pacific     Railway,      first     operated 
May  28,  1913.     It  has  been  charac- 
teristic of  the  installations  operating 
_      at  :,2oo  and    1,500  volts   that   the 
~      reliability    of      the      direct-current 
motive  power  has  been  in  no  way 
impaired    by    reason    of     using    a 
higher       trolley        voltage.        The 
maintenance  of  equipments    shows 
no    increase.      The    transition     to 
2,400     volts    has    also    resulted    in 
completely    succccssful  operation.     The  operating  record   of 
the  Butte  line  has  been  remarkable. 

The  author  proceeded  to  discuss  the  comparative  charac- 
teristics of  the  split-phase  and  the  2,400-volt  direct-current 
systems.  He  found  that  a  direct-current  locomotive  of  a 
given  power  would  weight  200,000  lb.,  while  a  split-phase 
locomotive  of  the  same  power  would,  owing  to  the  weight  of 
the  phase  converter,  the  transformer,  and  heavier  cab,  weigh 
270,000  lb.,  or  35  per  cent.  more. 

The  split-phase  locomotive  (which  uses  induction  motors) 
is  also  more  complicated  and  inefficent  than  the  direct-current 
locomotive.  The  power  from  the  trolley  must  pass  in  turn 
through  transformer,   phase  converter,   control,   motors,  and 
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first  1,200-volt  road,  the  Indianapolis  and  Louisville  Traction 
Railway,    operated    in     1907.     Other     similar    installations 


Scheme  of  2,400-Volt  Direct-Current  System. 

gears.  The  combined  efficiency  on  the  a\-erage  of  both 
gradients  and  level  track  with  twin-geared  motors  is  73.1  per 
cent.,  as  against  84.3  per  cent,  in  the  case  of  the  2,400-volt 
direct-current  locomotive.  From  this  the  author  calculated 
that  the  split-phase  freight  locomotive  will  demand  15  per 
cent,  more  power  from  the  trolley  than  a  direct-current 
locomotive  of  co-equal  hauling  capacity  and  similar  mechaiucal 
drive. 

Comparing  next  the  characteristics  of  the  two  types  for 
express  passenger  service,  the  highly  efficient  gcarless  mounting 
of  the  motors  can  be  applied  on  the  direct-current  locomotive. 
For  the  split-phase  machine,  however,  it  is  necessary  to  resort 
to  side-rod  drive  from  a  counter-shaft.  Under  these  two 
arrangements  the  combined  efficiency  of  the  split-phase  loco- 
motive, average  of  gradient  and  level,  is  61.9  per  cent.,  wliile 
that  of  the  direct-current  machine  is  87.1  per  cent.  On  the 
other  hand  the  combined  efficiency  of  tlie  distribution  system 
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is  70.5  per  cent,  for  split-phase  and  66  per  cent,  for  direct 
current.  Over  all,  including  locomotives  and  distribution,  the 
split-pha.se  combined  efficiency  for  freight  service  is  51.5  per 
cent.,  while  that  of  the  direct  current  is  55.7  per  cent.  For 
passenger  service  the  respective  figures  are  43.6  per  cent,  and 
57  5  per  cent.  These  figures  are  based  on  a  60-cycle  power 
supply,  and  will  need  correction  for  25-cycle  supply,  but 
that  will  result  in  no  material  change  in  the  relative  figures. 
The  author  next  dealt  briefly  with  the  troubles  arising 
from  the  use  of  the  single-phase  system  in  the  shape  of  electric 
disturbances  in  adjacent  telegraph  and  telephone  wires. 
No  method  of  complete  protection  has  yet  been  perfected. 
As  the  inductive  interference  is  proportional  to  the  intensity 
of  the  current  and  distance  it  is  transmitted,  it  is  to  be  expected 
that  a  maximum  disturbance  will  result  in  the  case  of  mountain 
grade  divisions,  where  the  current  input  to  trains  approaching 
3,000  tons  gross  weight  is  several  times  that  thus  far  met 
vrith  in  any  single-phase  trolley  installation  now  operating. 

I  ft/j.  tfwffj  rococcio. 


COMPETITION  IN  FOREIGN  CONTRACTS. 
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Diagram  of  Direct-Cur-rent  Locomotive. 

In  the  discussion  which  followed  the  paper,  Mr.  Armstrong's 
views  were  subjected  to  a  good  deal  of  criticism,  and  the 
opinion  was  expressed  that  the  alternating  and  direct-current 
systems  had  each  its  own  field.  In  regard  to  single-phase 
roads  changing  to  the  direct-current  system  it  was  said  that 
those  were  lines  which  should  never  have  been  equipped  on 
the  single-phase  method.  It  was  also  mentioned  that  the 
Pennsylvania  Railroad  has  decided  on  the  single-phase  system 
of  motor  car  operation  on  its  suburban  lines  out  of  Philadelphia. 
Among  the  speakers  was  Mr.  W.  S.  Murray,  consulting  engineer. 
New  Haven,  who  contended  that  the  actual  power  required  to 
move  a  given  tonnage  when  employing  direct  current  was 
22  per  cent,  more  than  with  single-phase.  He  also  complained 
that  Mr.  Armstrong  had  not  referred  to  several  large  single- 
phase  installations  in  America  and  Europe,  among  them 
being  the  London  and  Brighton  Railway  in  England.  On 
the  New  Haven  and  Hartford  Railroad  they  had  tested  com- 
mercially a  single-phase  locomotive  of  1,400  h.p.,  the  weight 
being  110  tons," while  Mr.  Armstrong  had  announced  that  the 
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Diagram  of  Split-Pliase  Locomotive. 

split-phase  locomotive  of  similar  power  would  weigh  135  tons. 
Telephone  and  telegraph  disturbances  had  been  eliminated  in 
England  by  placing  the  return  wires  in  concentric  cables,  and 
on  the  New  Haven  and  Hartford  Railroad  this  trouble  would 
be  removed  by  the  completion  of  a  22,000-volt  system  of 
distribution  between  the  feeders  and  the  contact  wires.  Mr. 
Armstrong's  paper  liad  marked  plainly  the  desirability  of 
application  of  the  single-phase  system  in  the  field  where  all 
engineers  who  were  free  Irom  commercial  bias  had  already 
placed  it.  Mr.  Armstrong,  in  his  reply,  said  that  the  .satisfactory 
service  with  direct  current  on  the  Butte,  Anaconda  and  Pacific 
Railroad  had  led  the  Chicago,  Milwaukee  and  St.  Paul  Rail- 
road to  decide  finally  on  the  use  of  2,400-volt  direct-current  for 
operating  its  proposed  440-iniIe  electrified  line  in  Dakota  and 
Montana.  As  to  maintenance  cost  of  direct-current  locomo- 
tives, he  said  that  on  the  New  York  Central  Railroad  the 
average  (or  the  last  five  years  was  only  3.3  cents,  (about  i.id.) 
per  locomotive  mile. 


An  enterprising  middleman  or  agent,  who  has  soraj  local 
influence  and  ability  to  exercise  it,  in  regard  to  contiacts, 
learns  at  an  early  date  of  large  requirements  in  rolling  stock, 
plant  and  equipment  of  the  railways  or  tramways  m  the 
country  where  he  resides — say,  for  instance,  in  any  of  the 
minor  European  States,  and  if  of  British  nationality  he 
communicates  with  one  or  other  of  the  home  manufacturers 
in  the  hope  of  doing  some  business. 

The  too  frequent  reply  is  to  the  effect  that  the  matter 
has  in  one  form  or  another  already  come  before  them,  and 
they  have  asked  to  be  excused  from  quoting — the  ostensible 
reason  being  that  the  works  are  too  busy,  but  the  real  cause 
can  be  summarised  thus  : — "  Let  the  German  makers  keep 
themselves  occupied  with  this  business  and  so  leave  free 
for  us  the  orders  in  other  directions,  notably  our  own  Colonies." 
One  cannot  well  blame  the  critics  of  Great  Britain  when 
they  thereupon  diagnose  its  early  commercial  decay  ;  not 
only  have  our  makers  withdrawn  from  neutral  fields,  but  appear 
glad  to  do  so  in  order  thereby  to  keep  their  foreign  com- 
petitors out  of  the  markets  more  particularly  belonging 
to  the  home  country.  Truly  a  confession  of  weakness  or 
loss  of  fighting  power. 

Whatever  the  causes  of  this  state  of  affairs  it  certainly 
seems  to  exist  in  full  force,  and  one  has  only  to  look  at  the 
results  of  the  tenders  sent  in  for  such  supplies  to  see  the 
comparison  in  all  its  melancholy.  Of  course  there  can  be 
pleaded  the  argument  that  British  prices  are  higher  and  the 
tenderers  few  because  the  works  are  all  busy,  and  for  higher 
quality  a  corresponding  price  must  be  paid.  There  is  balm 
in  the  thought,  but  it  is  not  always  well  founded,  and  cer- 
tainly an  excess  of  good  quality  is  very  often  quite  unnecessary. 
How  many  of  the  inhabitants  of  Great  Britain  to-day  wear 
on  their  persons  expensive  hand-made  watches  of  high-grade 
quality  ?  A  cheap  machine-made  watch  at  25s.  is  considered 
CTOod  enough  for  the  average  man.  who  has  no  need  for  a 
chronometer. 

Questions  of  transport  cost  have  much  more  importance 
in  settling  the  rolling  stock  contracts  for  many  quarters, 
and  particularly  so  with  the  buyers  in  some  of  the  minor 
European  States  already  alluded  to,  whither  a  British  maker 
must  pack  and  ship  by  sea  all  the  massive  and  bulky  parts 
of  locomotives,  carriages,  and  wagons,  whereas  his  rival  on 
the  Continent  sends  everything  direct  ready  for  use  on  its 
own  wheels.  If  any  new  argument  were  wanted  for  a  Channel 
Tunnel,  one  could  be  found  in  this  difficulty,  which  involves 
the  great  labour  cost  of  handling  twice  and  re-erecting, 
although  the  mileage  transport  rate  by  sea  may  be  very  much 
less  than  by  rail  on  land. 

Coming  to  the  actual  figures  of  a  specific  and  concrete 
instance,  we  have  before  us  at  the  present  moment  the  amounts 
of  offers  sent  in  lately  to  the  State  Railway  authorities  of 
Roumania  for  a  number  of  locomotives,  steel  rails,  and  goods 
wagons,  and  the  results  will  serve  to  illustrate  what  we  have 
above  stated.  Probably  the  same  would  apply  whatever 
the  subject  of  contracts. 

The  first-named  items  were  divided  into  four  lots — the  first 
being  for  25  passenger  engines,  provided  with  Schmidt  super- 
heaters, and  fitted  for  both  coal  burning  and  oil  fuel.  One 
single  solitary  tender  from  a  British  firm  (Messrs.  Robert 
Stephenson,  of  Darlington),  was  submitted,  the  price  per 
engine  being  ;i5,iso.  From  Continental  makers  there  were 
17  offers  received,  including  such  well-known  names  as  Borsig 
of  Berlin  ;  Maffei  and  Krauss,  of  Munich  :  Henschel,  of 
Cas.sel  ;  Vulkanwerke,  of  Stettin  ;  and  Ansaldo,  of  Sam- 
pierdarena  ;  the  highest  price  was  quoted  by  the  last  named 
£3,957),  and  the  lowest  by  the  Schwartzkopf  Works,  in 
Berlin,  at  ;^3,682 — a  difference  of  /345  only  as  compared 
with  a  difference  of  ;^i,538  from  the  English  tenderer. 

Lots  2  and  3  were  for  35  and  24  goods  engines,  also  fitted 
for  coal  and  oil  fuel,  leading  and  trailing  bogies,  three-coupled 
driving  axles.  The  Englisli  price  for  these  was  /4,905  ;  the 
highest  Continental  offer — ;^3,S46  and  the  lowest  ;£3,449— 
still  a  difference  of  nearly  £1,500. 

Lot  4  comprised  20  shunting  engines,  fitted  for  wood  and 
coal  burning.  For  these  there  was  no  British  offer  ;  the 
highest  Continental  quotation  was  £1,900  and  the  lowest 
/1, 796. 

For  the  steel  rail  contracts  in  four  lots,  the  oners  were 
from  various  Austrian  and  Hungarian  makers,all  at  /6  14s.  3d. 
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per  ton  ;  and  from  the  German  steel  rail  combine  at  ^7  7s. 
per  ton. 

Goods  wagons,  each  of  40  tons  capacity,  were  called  for 
to  the  number  of  114  of  the  open  type  and  100  platform 
cars — all  to  be  used  for  grain  traffic.  Gnly  two  offers  appear 
to  have  been  received,  both  from  French  builders;  for  the 
open  cars,  ;^6o7  and  ;^6i6  respectively,  and  for  the  platform 
cars,  £=,;,■/  and  ;f554  were  quoted. 

All  tile  above  prices  were  for  the  goods  delivered  in  Roumania 
and  the  much  higher  prices  quoted  for  British  locomotives 
must  therefore  be  partly — even  largely — due  to  cost  of 
transport  and  double  handling,  with  the  necessary  labour 
of  re-erecting  on  arrival  at  buyers'  port. 

Apart  from  this,  there  are  the  old  troubles  to  be  faced  by 
British  makers  in  regard  to  higher  wages  :  less  output  per 
worker  per  unit  of  working  time,  higher  local  and  Imperial 
•taxation,  etc.,  etc. — all  of  which  can  hardly  be  outweighed 
by  cheaper  ravs'  material.  It  is  surely  a  matter  for  regret 
that  these  markets  "  outside  the  British  family  " — so  to  speak 
• — should  be  lost,  as  promises  to  be  the  case  ;  for  by  and  by, 
when  Colonial  requirements  are  largely  filled  or  can  be  dealt 
with  at  home,  the  English  makers  will  need  to  cast  around 
in  the  search  for  other  markets  where  their  ri\als  are  already 
establishing  tliemselves. 

If  political  dilhculties  cannot  be  overcome,  then  those  of 
expensive  designs  and  heavy  labour  cost  should  be  looked 
into,  as  well  as  the  transport  question  ;  otherwise  English 
goods  and  manufactures  in  this  direction  will  certainly  lose 
their  pre-eminence  in  the  quantity  sold,  however  much  the 
intrinsic  value  of  them  may  be  maintained  and  improved 
upon. 

THE  KING  AND  QUEEN  AT  A  RAILWAY  CONCERT. 


MEETINGS  AND  REPORTS. 


FORTHCOMING  MEETINGS. 


As  the  result  of  the  concert  given  on  Saturday  evening  in 
the  Roval  Albert  Hall  by  a  choir  and  orchestra  composed  of 
railwavmen,  the  funds  of  the  Railway  Benevolent  Institution 
should  be  materially  augmented.  King  George,  who  is  a 
past  president  of  the  Institution,  was  present  with  the  Queen, 
and  the  event  proved,  both  musically  and  as  regards  atten- 
dance, an  advance  on  last  year's  concert,  highly  successful 
as  that  proved  to  be.  These  concerts,  which  are  as  enjoyable 
to  the  railwaymen  who  sustain  the  programmes  as  they  are 
to  the  audience,  owe  their  inception  to  i\Ir.  \V.  J.  Galloway^ 
a  director  of  the  Great  Eastern  Railway,  and  the  hon.  con- 
ductor of  the  Great  Eastern  orchestral  and  choral  society.  All 
the  great  railway  companies  and  the  Clearing  House  were 
represented  in  either  the  choir  or  the  orchestra,  the  positions 
of  the  performers  in  the  railway  world  ranging  from  a  general 
manager  to  a  platelayer.  The  orchestra  was  iSo  strong 
and  the  choir  670,  and  in  addition  to  the  rehearsals  in 
London  there  were  sectional  rehearsals  in  Birmingham, 
Bristol,  Cambridge,  Coventry,  Derby,  Luton,  and  Rugby. 
Great  as  were  the  ser%ices  rendered  by  Mr.  Gallowav  as  the 
director  of  the  forces,  praise  must  be  given  to  the  work  of 
the  committee  and  Mr.  Wright,  of  Euston  Station,  who  dis- 
charged the  duties  of  manager.  The  Royal  visitors  were 
received  by  Earl  Howe,  president  of  the  Royal  Albert  Hall 
Corporation  ;  the  Duke  of  Devonshire,  chairman  of  the 
Furness  Railway  :  Lord  Claud  Hamilton,  Great  Eastern 
Railway  ;  Lord  .Mlerton,  Great  Northern  Railway  ;  and  Mr. 
H.  W.  Drummond,  London  and  South  Western  Railway. 
Inspectors  and  guards  in  uniform,  who  have  done  duty  with 
the  Royal  trains,  lined  the  staircases  and  passages  from  the 
entrance  to  the  Royal  box,  and  when  their  Majesties  reached 
the  hall  there  was  a  fanfare  of  trumpets  from  the  platform. 
Tlie  Queen  was  presented  with  a  bouquet  from  Miss  Hambro, 
daughter  of  Mr.  Eric  Hambro,  a  director  of  the  Great  Eastern 
Railway  Company,  as  she  entered  the  Royal  box.  During 
the  interval  the  Duke  of  Devonshire  presented  to  the  King 
Mr.  \V.  J.  CFalloway,  who  then  presented  the  principal  artistes 
and  a  number  of  officers  and  members  of  the  headquarters 
staffs  of  the  various  railways  who  organised  the  concert, 
including  men  of  the  uniform  staff.  Several  eminent  vocalists 
assisted  in  the  programme,  incuding  Miss  Ruth  Vincent, 
Madame  Kirkby  Lunn,  and  Mr.  Ben  Davies.  A  descriptive 
work  for  male  voice  choir  and  orchestra — "  The  Men  on  the 
Line  " — specially  written  and  composed  for  the  occasion, 
proved  very  successful.  The  words  are  by  Mr.  Galloway  and 
the  music  by  Hubert  Bath. 


March  12  (Thurs.). — -Assam  Railways  and  Trading  Company  (Extra- 
ordinary), lilomlieUi  House,  8.5,  London 
Wall,  E.G.,  at  12.30. 

March  31  {Tites.). — Ottoman  R.iilway  from  Smyrna  to  Aidin  (Half- 
Winchester    House,  E.G.,    at  12. 

Reports,  Traffic  Returns,  Prospectuses,  and  all  other  items  of  financia. 

inlcllii;encc   should  be   sent   as  early   as  possible  to   the   Editor 

'     The  li.\iLWAV  Times,  12,  Norfolk  Street,  London,  W.C.  (Tele' 

phone  2948  Gerrard.      Telegraphic  Address,  Altimetry,  London.' 


UNDERGROUND  ELECTRIC  RAILWAYS  COMPANY  Of  LONDON. 


The  sixleenlh  yearly  meeting  of  the  shareholders  was  held 
on  Tliursday  at  llie  Westminster  Palace  Motel,  .Sir  Edgar 
Spcyer,  Bart.,  presiding.  The  Skcrict.\ry  (Mr.  \\'.  E. 
Mandelick)  read  the  notice  convening-  the  meeting:,  and  the 
auditors'  report. 

The  Cil.viRMAN,  in  moving  the  resolution  for  the  adoption 
of  the  report  and  accounts,  said  that  he  thought  there  was  no 
re^ason  for  dissatisfaction  with  the  result  achieved.  The  ]K)licy 
of  working  <is  one  unit  the  various  enterprises  in  which  this 
company  was  intere.sted  had  been  further  developed,  and  he 
could  only  repeat  w'hat  he  said  last  year,  that  the  hope  for  the 
shareholders  to  get  a  return  on  their  capital  and  for  the 
travelling  public  to  get  the  best  possible  ser\-ice,_  rested  in 
the  closest  possible  co-operation  between  tliese  various  trans- 
port companies.  What  was  of  importance  and  interest  to  the 
shareholders  of  this  company  was  not  so  much  what  each 
individual  company  had  done  by  it.self  but  what  the  companies 
had  achieved  as  a  combined  undertaking  both  for  the  share- 
holders and  the  public.  During  the  pericxl  iiiider  review  the 
companies  had  gross  earnings  .amounting  to  y_r6, 3X6,500.  They 
carried  the  huge  total  of  approximately  eleven  hundred  million 
passengers,  at'an  average  of  i.4d.  pt-r  passenger.  Their  total 
pay  roll  amounted  to  over  £^2, 350, 000,  and  they  had  spent 
more  than  /ri,563,(xx3  on  capital  account  for  various  improve- 
ments in  order  to  put  the  transportation  ser\-ices  of  Greater 
London  on  a  still  hig-her  level.  To  perform  that  ser\-ice  27,000 
men  were  emploved,  and  he  would  like  to  associate  himself 
with  the  chairmen  of  the  respective  companies  who  had  ex- 
pressed to  their  staff  their  appreciation  of  and_  thanks  for  the 
verv  excellent  service  which  they  were  rendering.  The  com- 
pany which  had  been  the  largest  factor  in  securing  this  result 
was  the  London  General  Omnibus,  which  carried  over 
580,000,000  passengers  and  whose  gross  pas.senger  earnmgs 
amounted  to  £:3, 200,000.  Although  it  had  not  been  the  [jolicy 
of  the  Omnibus  Company  to  work  unnecessarily  competitive 
routes,  the  development  of  their  s(>r\-ices  had  tmdoubtedly  pre- 
judiced the  growth  of  the  Underground  Railways,  which  was 
unavoidable"  so  long  as  there  was  a  public  demand  for  new 
omnibus  routes.  ft  was  expected  that  that  effect  would  be 
in  part  at  least,  offset  by  a  .system  of  working  and  of  through 
tickets  betw^-en  omnibuses  ami  the  railways,  and  it  was  to 
secure  this  object  that  this  comp.iny  became  mterested  m  the 
omnibuses.  The  fact  that  the  working  results  of  all  the  com- 
iruiies  h.ul  in  the  aggregate  been  so  succe>sful  was,  he  thought, 
a  complete  justification  of  that  policy.  He  did  not  wish  it  to 
be  understood  that  he  thought  the  District  and  Tube  Railways 
had  come  to  the  end  of  their  development,  but  m  "'^'^r  '» 
secure  better  results  those  railways  could  not  stand  sti  1.  1  here 
was  good  ground  for  hope  that  all  of  them  would  benefit 
not  only  from  the  natural  and  continuous  increase  m  the 
population  of  Ix^ndon  ami  the  congestion  of  the  ^f^^ts.  but 
also  from  the  extensions  which  were  planned,  and  which  would 
be  pushed  forward  now  that  P.vli;mientar>'  sanction  h.nd  Deen 
obtained.  He  referred  in  the  first  instance  to  the  City  and 
South  London  Railway,  and  said  that  as  he  pointed  out  m 
ioi3  until  the  tunnels  had  been  enlarged  and  the  train  senice 
moderni.sed  no  better  earnings  could  Ix^  looked  for 

\s  Te<farded  the  Central  l^ndon,  the  Great  Western  Kail- 
wav  wa"^  progressing  with  the  construction  of  the  connc-cting 
Wnc  between  "Sheoherd's  Bush  and  Ealing,  and  it  w.is  antici- 
pated that  through  trains  would  be  running  l>etween  ^^^^V^l 
Street  and  Ealing  within  a  year  from  now  <;"d  'ha  the 
revenue  would  correspondingly  benefit  ^1.^''  ^^"'''l"  ,f '""'^'^ 
commenced  working  a  ser^•lce  to  P-'-^'^'^-'f^^""  ,f  ^''""^jon 
December  i,  and  within  the  next  two  months  the  <^n  ension 
to  the  Embankment  at  Charing  Cross  and  the  e.^alators  at 
Ox  ord  Circus  should  be  open.     The  Queen's   Park  extensioa 
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sliould  be  ready  cliit  ing'  the  current  year.  \Mien  the  constriicl  ion 
of  the  Winibledim  and  Sutton  Railway,  now  under  discussion, 
was-  coniplctfd,  the  e-iirjiinsss  of  the  District  iConipany  would  be 
substantially  improved.  But  quite  independent  of  that  exten- 
sion lh<-  Iraftics  of  that  railway  should  continue  to  exjpand. 
']1ii.'  l.cindon  -and  Suburban  'JVaction  Company  had  fully  come 
u]>  to  expectations  during  the  short  period  of  its  existence 
and  had  paid  a  full  5  per  cent,  dividend  on  preference  shares, 
and  the  distribution  on  the  ordinai-y  shares,  of  which  this  com- 
pany iK'ld  744,324,  seemed  a  likely  event  in  the  near  future. 
l\s  regarded  the  lx)ndon  General  Omnibus  Compan)',  the  chair- 
man of  that  company  in  his  speech  h.ad  fully  dealt  with  the 
account,  but  since  then  reference  had  been  made  to  the  items 
of  i^oodwill  and  discount  on  debentures  in  the  balance-sheet, 
and  the  question  Jiad  bet-n  asked  why  some  of  tliose  items  had 
not  been  written  off.  It  was  quite  letritimate  to  leave  an  item 
of  qoixlwill  on  the  balance-sheet  when  it  represented,  as  it  did, 
actual  cash  paid.  A  much  larger  amount  was  paid  for  the 
g-nodwill,  but  that  item  and  the  discount  on  debentures  would 
be  more  than  counterbalanced  by  the  yearly  contribution  of 
;£rio,ooo  to  the  sinking  fund  for  the  4!  per  cent,  debenture 
stock,  which  contributions  would  amount  at  the  maturit)'  of 
the  debiMiture  stock  in  1952  tO'  ;£"i,noo.ooo.  The  results  uf 
the  Omnibus  C(im])any  had  been  quite  satisfactory.  Tlvj  .Asso- 
ciated Equipment  Company  h.ad  earned  large  profits  compared 
with  its  small  capital,  and  those  had  heen  obtained  from  the 
construction  of  chassis,  from  the  manufacture  of  various  parts 
j'or  the  companies  in  which  thev  were  interested  as  well  as 
for  others,  .and  fnmi  the  operation  of  omnibuses  by  the  sub- 
sidiarv  cnmpan\  called  tile  Sletropolitan  .Steam  Omnibus  Com- 
]>anv.  .\s  regarded  the  first  item,  "  profit  from  construction 
of  omnibuses,"  the  Equipment  Compony  had  now  entered  into 
a  contract  with  the  Daimler  Company,  and  it  was  expected  that 
outside  orders  would  to  a  great  e.\tent  make  up  for  the  reduced 
output  of  chassis  for  Creater  London,  .as  it  could  not  be 
expected  thru  in  future  the  demand  would  be  on  .as  large  a 
scale  a.s  in  the  past.  .As  regarded  the  manuifacture  of  spare 
parts,  that  might  be  considered  a  continuing  and  increasing 
.'.ource  of  jirofit.  The  transaction  that  had  taken  place  with 
regard  to  the  New  Central  Omnibus  Company  was  a  satis- 
f.ictorv  one,  which  ougdit  to  add  to  the  profit  of  this  company. 
There  were  onlv  two  Bilk  before  Parlianient,  one  for  the 
London  Electric  Railway,  mainly  relating  to  construction  of 
sulnvays  and  esculators,  and  one  for  the  Central  London, 
relating  to  the  enlargement  of  tunnels  at  High  Ilolborn. 
One  of  the  principal  purposes  was  the  removal  of  the  Central 
London  I^.ailwav's  British  Museum  Station  nearer  to  the 
London  Electric  Railway's  Holborn  Station,  and  the  joining  up 
of  the  two  stations  by  subways.  \\'itli  regard  to  the  balance- 
sheet  there  w.as  ;m  increase  of  ;£r76.ooo  in  the  amount  of  45 
per  cent,  honds  outstanding.  Those  bonds  were  sold  in  Novem- 
ber last  and  the  proceeds  invested  in  somewhat  over  ^'102,000 
London  Electric  Raihvav  preference  stoclv.  The  item  of 
"  Mortgages  j£"i8,8eK)  "  repr<'senti-<;l  well-secured  advances  on 
super-structures  over  some  oif  the  'I'uhe  raihvav  station 
buildings.  'J'hi'  r<'venue  acooimt  showed  total  receipts  of 
;(^.62q,^[~,  as  compared  with  ;/."4t)4,934  in  1913.  Of  this 
increase  ^"107,500  was  due  to  tlie  income  from  the  company's 
holding  of  .\ssoci.aled  Equipment  Companv's  shares.  The 
income  from  lioldings  in  the  London  Electric  Railway  Com- 
panv  w.as  ^ri2i,i2o  as  compared  with  ;^"i52,i24.  The  decrease 
was  almost  entirelv  accounted  for  bv  the  .acquisition  of  the 
City  .and  South  London  ordinarv  stock,  tlie  former  hoklers  of 
whicii  received  40  per  cent,  in  London  I^-Uctric  preference 
stock  and  25  per  cent,  in  London  Electric  ordinary  shares  in 
<-xchange  for  their  stock.  As  the  income  from  the  holding  in 
the  Cily  and  South  London  ordinary  stock  otiIv  amoimled  in 
")',i  '"  X-i-''*-''  Ihere  was  a  loss  of  income  from  that  source 
of  .about  j^'25,196.  It  was  exjjected  that  when  the  limnels  had 
been  enlarged  and  the  train  service  modenaiised,  tb.it  loss  of 
revi-nue  would  be  more  than  wiped  out.  The  income  from 
holdings  in  the  Metropolitan  District  aniounled  in  1913  to 
;/r39,9oo,  as  compared  with  ^^35,471  in  i<)r2;  that  in  the 
Ivondon  (jeneral  Omnibus  w;is  [)mcticall\'  tbv  same  each  vear, 
and  sundrv  receipts  amoimted  to  ;£'5S.6;i3,  as  against  /.'3!^.3''^3. 
As  to  the  debit  side  of  lh(>  revenue  account  the  item  of 
;^,'26,S3o  represented  the  amount  )>aid  on  Central  I^ondon 
Railway  slocks  imder  gu.ar.anlee.  This  companv  made  itself 
li^ahle  to  holders  of  Central  London  stuck  who  came  in  under 
■tlie  scheme  liable  for  n  divi<lend  of  4  per  rent,  per  annum. 
The  Central  London  onlv  de<'lared  ;i  dividend  of  ^  per  cent. 
<in  its  ordinary  slock,  and  the  amount  ch.arged  to  revenue 
account  represented  the  extra  i  per  cent,  paid  to  holders  of 
ns.sented  stock.  The  surplus  for  the  year,  after  paving  all 
fixed  ch.-irges  .and  the  full  interest  on  tlie  I'ndergrotind  income 
bonds,  .aniounled  to  ^.'42,174  as  tigainst  ^."2,9<|(i  in   1012;  those 


two^  sums,  tamounting  to  £-{S>'^7",  rejiresented  the  balance 
carried  forward.  'JTie  coni[x\n_\'  had  long  since  comj>let'ed  the 
railway  construction  anil  equipment  work  wdiich  it  undertook, 
and  had  disposed  of  its  ix>we.r  house  to  the  .Metroixilitan 
District  and  London  Electric  Railway  Companies.  Its  assets, 
now  consisted  almost  entirely  of  its  holdings  in  stocks  and 
sliares  in  the  subsidiai-y  companies.  The  company  was  there- 
fore in  ^substance  a  share  and  securities  holding  company, 
but  it  was  not  one  ;it  law,  and  in  consequence  could  not  declare 
and  pay  dividends  without  an  annual  valuation  of  its  assets. 
Tliis  could  be  obviated  if  the  companv  was  actually  turned  into 
a  holding  crmipany  with  wide  powers,  and  the  directors  pro- 
posed to  take  this  course  and  to  obtain  the  necessary  sanction 
of  the  Court.  The  Chairman  then  moved  :  "  Th.at  the  report 
of  the  directors,  and  the  statement  of  accounts  to  Decemoer  31, 
1013.  now  submitted  be  received,  approved  and  adopted." 

This  was  seconded  by  Lord  FARRt-;R,  and  carried  unanimously. 
The  re-election  of  directors  and  auditors  was  dulv  carried  out. 


CAMBRIAN  RAILWAYS. 

The  annual  nieeliiig  was  held  in  liuston  Hotel,  London,  on 
Februai")'  27.  Mr.  David  Daviics,  .M.P.,  who  presided,  referred 
to  the  dam.age  which  they  sustained  on  the  raiUvay  as  a  result 
of  stoirms  and  unusually  high  tides,  the  worst,  he  believed, 
for  tK\entv  years,  on  the  coast  section  of  the  railway.  He 
pointed  out  that  the  sea  defences  generally  had  been  so 
weakened  bv  the  stomis  that  a  large  amount  of  money  and 
time  would  be  required  to  restore  the  position.  Their  receipts' 
showed  a  substantial  increase  for  the  year.  They  had  had 
to  incur  special  legal  expenditure  in  maintaining  their  rights 
in  an  attempt  on  tlie  part  of  another  company  to  abstract  traffic, 
.and  also  to  defend  an  action  brought  for  compensation.  They 
decided  last  year  to  launch  o'ut  on  a  most  extensive  advertising 
scheme,  and  this  had  proved  most  successful,  so  that  they  wej"e 
arranging  to  go  even  a  step  further  for  tlie  current  year.  They 
were  in  a  satisfacto'ry  position,  and  they  hoped  before  very 
long  to  reward  the  D  stockholders  for  the  patience  which 
they  had  shown.  Tliey  had  every  confidence  as  to  the  future. 
I'nder  the  -Act  of  1913  they  were  authorised  to  raise,  by  the 
isisue  of  .A  debenture  .stock,  a  suim  of  money  not  exceeding 
;£T2, 500  in  order  to  meet  tlie  costs  and  expenses  arising  out  of 
that  .Act,  including  the  acquisition  of  the  Vale  of  Rheidol  Rail- 
w.'iy,  and  the  sh.areholders  were  asked  to  .approve  this. 

The  directors'  report,  which  was  adopted,  states  that  after 
providing  for  all  net  revenue  charges,  including  interest  at  the 
rate  of  2',  ]ier  cent,  for  the  year  on  the  D  debenture  stock,  and 
applying  ;£7i4,6o2  in  final  reduction  of  the  permanent  way, 
bridge,  and  roilling  stock  renewal  9US]>ense  account,  there  is 
;i  surplus  of  ;6'2,ooo  to  be  carried  forward,  in  addition  to  the 
old  surjilus  of  ;^"6, 134  under  the  scheme  of  arrangement  of 
iSSj.  .A  further  sum  of  ;^,"2,5on  has  been  set  xiside  for  renewals 
of  engines.  With  a  view  to  further  facilitating  the  passage  of 
truiins  over  the  main  line,  e.specially  during  the  tourist  season, 
the  directors  have  .authorised  the  construction  of  an  additional 
liassing  jilace  at  Clatter,  between  Pontdolgoch  and  Carno,  and 
the  work  will  be  completed  in  time  for  the  ensuing  summer's 
traffic. 

The  tot.al  lunnlier  of  passengers  carried  was  3,008,094,  at 
an  .average  fare  per  passenger  of  11.93d.  The  total  goods 
carried  amounted  to  947,217  tons.  The  number  of  live  stock 
carried  was  421,227.  The  percentage  of  traffic  receipts  to 
expenditure  was  60.85  P^r  cent-  The  running  lines  jreduoed 
to  single  tr.ack  were  269  miles,  sidings,  65  miles;  total,  334 
miles ;  total  mileage  of  liiiies  leased  and  worked,  63  miles. 
The  company  has  100  engines  (73  tender  and  27  tank);  231 
]).assenger  vehicles,  and  109  other  vehicles,  making  .a  total  of 
340  vehicles.  The  total  number  of  merchandise  and  mineral 
vehicles  owned  is  2,169.  The  train  mileage  amounted  to 
1,734,583,  and  the  total  engine  miles  to  2,249,916. 

Neath  and  Brecon  Railway — The  report  for  the  year  ended 
December  31,  19:3,  states  that  the  gross  receipts  amounted  to 
^OS'Si^,  and  the  ex[x>nditure  to  ;^r52,o87.  The  amount  carried 
to  net  r<'venue  for  the  )ear  is  /,'4o,oo2,  to  which  ^1,444  from 
rents  .and  inlerest  must  be  added,  m.aking,  with  the  balance  of 
/,"52  from  last  year,  /41,49s.  The  interest  on  the  First,  A  i, 
.and  .A  2  debenture  .stocks  for  the  ye.ar,  amounting  to  ^^18,357, 
has  been  [laid,  .also  an  interim  dividend  at  the  rate  of  4  ]>er 
cent,  per  annum  on  the  B  debenture  stock  for  half-year  to  June 
Vh  1913  (^^4.442),  and  there  remains  ;^iS,69g,  out' of  which  it 
is  proposed  to  pay  interest  for  the  half-year  to  December  51, 
1913.  at  the  rate  of  4  per  cent,  per  annum  on  the  B  debenture 
stock,  absorbing  ;£74,442,  and  a  dividend  on  the  preference  stock 
of  3^  per  cent,  for  the  vear  1913,  .amounting  to  £7i4,oi4, 
leaving  ;f  243. 
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GREAT  NORTH  OF  SCOTLAND  RAILWAY. 

The  following;  is  an  abstract  of  the  report  and  accounts 
for  1913,  which  were  adopted  at  the  recent  annual  meeting 
in  Aberdeen,  as  already  reijorted. 

Capital. 
Total  expenditure    . .  . .  . .  . .  ;^6,234,9o8 

Total  receipts  (allocated  as  follow)  ..     5,902,061 

Ordinary  stock     . .  . .  . .  /i, 109,653 

Preference  and  guaranteed  stocks     2,930.018 
Debenture  stocks..  ..  ..     i,45S,5')6 

Loans  . .  .  .  . .  .  .  96.989 

Balance  of  premiums  and  discounts    306,835 

Balance  of  debit  of  capital  account  ^332.847 

The  expenditure  on  capital  account  for  the  year  has  been 

£40,925,   viz.,   on  lines,  /30,o32  ;     on  rolling  stock,  ;^6,i26  ; 

works  and  plant  ^182  ;   on  vehicles,  hotels,  land,  etc.,  ;^4,585. 
Estimated     further     expenditure — In     the     current    year. 

£7^.35''  '•      subsequently   until   completion,   ;^20,425  ;      total, 

;^98,78i.     Capital  powers  and  other  available  a.ssets,  ;^67,993. 
.\  summary  of   the  revenue   receipts   and   expenditure   of 

the  wiiole  undertaking  is  as  follows  : — 

Gross  receipts.         Expenditure.    Net  receipts. 
Railways          ..          ..     ^532,582      ..     ,{;28i,770     ..     ^^250, 812 
Omnibus,  etc. . .           . .  10,702      . .  9.958      . .  744 

Hotels,  etc 41.397      ••         31.401      •■  9,996 

584,681      .  .       323,129 
Miscellaneous  receipts  (net) — 
Rents  and  tolls 
Transfer  fees  . . 

Total  net  income  .  . 

Ari'ROPRiATiox  OF  Xet  Income 
Balance  from  last  year's  account 
Xet  income 

Total         

Deductions — • 

Interest,  rentals  and  other  fixed  charges 

Balance  after  payment  of  fixed  charges      .  .  . .    ;/[i97,i32 

Preference  dividends      . .  .  .  .  .  .  .  .  .    ;{l3b,6i6 

Div.  on  prcf.  con.  ord.  stock  at  3  per  cent,  per  annum  33,290 
Div.  on  def.  con.  ord.  stock  at  i  j  per  cent,  per  annum  18,187 
Balance  carried  forward  to  next  vear's  account     .  .  9.039 


DUBLIN  AND  SOUTH  EASTERN  RAILWAY. 

The  reports  and  accounts  covei  the  wholeyear  1913.     The 
following    is   a  summary  of  the  receipts  and  expenditure   on. 
revenue   account  : — 

Gross  receipts  of  railway,  etc  . .  . .  . .      £286,860 

Expenditure      . .  . .  . .  . .  . .  . .        168,461 


. .  261,552 

8,875 

189 

. .  ^£270,616 

/9.932 
270,616 

..  ;£28o,548 
83,416 

Miscellaneous  receipts  (net)  from  rent,  interest,  etc. 


Total  net  income 

Add  balance  from  last  account 


Deduct— 

Int.  rentals  and  other  fixed  charges         £89,547 
Reserve  and  other  special  purposes  8,000 

Div.  on  guaranteed  and  preference 

stocks  18,543 

Balance  available  for  dividends  and  ord.  stock   . 
Dividends  on  ord.   stock  at   i   per  cent,  per  ann. 
Balance  carried  forward  to  next  year's  account 


/118, ',99 
8,54''' 

£126,945 
9,047 

£135.992 


116,090 

£19,902 

"  9,670 

10,232 

£19,902 


£197.132 
From  the  statistical  returns.  gi\-en  in  accordance  with 
the  new  Act,  we  abstract  the  following  ; — Running  lines 
reduced  to  single  track,  418.V  miles;  sidings,  loij  miles; 
total,  519.)  -miles  ;  mileage  of  lines  run  over  by  the  company 's 
engines,  338  miles.  The  company  has  97  tender  engines 
and  20  tank  engines,  470  passenger  vehicles,  and  313  other 
vehicles,  making  a  total  of  783.  The  total  number  of  mer- 
chandise and  mineral  vehicles  owned  is  3,662.  Three  hotels 
are  worked  by  the  company,  namely,  two  at  Aberdeen  (Palace 
and  Station  Hotels)  and  one  at  Port  Errol.  The  tr.-iin  mileage 
amoiuTted  to  2,244,450,  and  the  total  engine  miles  to  2,835,159. 
The  J{)ercentage  of  traffic  receipts  to  expenditure  is  54.41. 
The  percentages  of  traffic  receipts  are  : — Passenger,  52.60  ; 
goods,  47.40.  Maintenance  and  renewal  of  way  and  works 
worked  out  ai;  7.9 1  per  cent,  of  the  traffic  receipts,  maintenance 
of  rolling  stock  at  7.87,  traffic  expenses  at  32.04,  general 
charges  2.65,  law  charges,  0.12,  compensationo. 39,  rates  2.98, 
Government  duty  0.15,  and  National  Insurance   -Vet  o  30. 

Hifjhiand  Railway. — The  anmiual  meetinjir  was  held  in  Invorness 
on  Februar)-  25,  Mr.  R.  M.  Wilson  presiding.  He  said  that 
their  wajjes  bill  had  grown  enormously,  and,  with  a  line  sucJi 
as  theirs,  dep«'ndent  on  good  weather  for  its  life,  the  wage 
question  was  becoming  an  actual  n.ienace  to  their  existence. 
'i"ho  cost  of  material  had  ^one  up  corrcspendangly.  The  worst 
of  these  elements  was  coal,  which  w.'is  never  again  goinig  to  be 
cheap.  He  aifterwards  criticised  nationali.«ation  of  railways, 
which  liad  proved  a  failure  in  foreign  coimtries.  He  found 
most  business  men  w'ere  ag.ninst  nationali.sation  of  railways. 
He  t)elieve<l  the  Highland  Railway  had  not  reached  its  fullest 
development.  Tliere  was  an  immense  anijount  to  be  done,  and 
money  w.is  n<^ded.  They  looked  forward  to  the  day  when  the 
(lovernnient  would  awalceji  to  the  resources  of  die  Highlands  in 
the  way  of  limber  growing  and  water  jxiwer.  The  re|x>rt  was 
adoptetl,  and'  at  a  special  n..eeting  which  followed  a  working 
agretincnt  between  the  company  and  the  Cromarty  and 
Dingwall  Light  R.iilwav  Company  wa.«  approved.  The  High- 
land Railway  Company  will  work  the  line  at  cost  for  fiiftj-  years. 


The  statistical  returns  show  that  the  running  lines  reduced 
to  single  track  arc  156I  miles;  sidings,  21]  miles,  total. 
1 77 J  miles  ;  the  total  miles  of  lines  leased  or  worked  and 
the  company's  share  of  lines  jointly  leased  or  vs'orked  was 
383  miles.  The  company  has  70  engines,  270  coaching  vehicles, 
and  1,019  merchandise  and  mineral  vehicles.  The  train  mileage 
amounted  to  1,271,322,  and  the  total  engine  miles  to  1,584,889. 
The  total  number  of  passengers  carried  was  4,707,704,  and 
the  total  goods  carried  was  318,897  tons.  Live  stock  carried 
numbered  194,950.  The  expenditure  on  capital  account 
during  the  year  was  £32,291.  The  high  price  of  coal  and 
other  materials,  as  well  as  the  increase  in  salaries  and  wages. 
has  had  considerable  effect  on  expenditure.  On  the  other 
hand,  the  receipts,  though  adversely  affected  by  the  labour 
troubles,   show  a  satisfactory  increase. 

SOUTHERN  PUNJAB  RAILWAY. 

Owing  to  altered  conditions  consequent  upon  the  change 
of  the  financial  vear,  the  .-locounts  now  jjresenled  are  for  the 
nine  months  from  January  i  to  September  30,  1913.  Here- 
after accounts  will  be  issued  in  February  of  each  year 
for  the  twelve  months  to  the  previous  September  30,  an 
interim  reixirt  being  issued  and  an  interim  dividend  paid 
in  September  of  each  year.  The  net  revenue  for  the  nine 
months  ended  September  30,  1913,  was  ;£i70.093-  -^f'^r 
reserving  /42,398,  being  the  share  of  surplus  profits  due  to  the 
Secretary  of  State  for  the  nine  months  under  reviews  there 
remains  the  sum  of  ^7127,695,  to  which  is  added  £:i  14.225 
broui^'ht  forward  from  December  31,  1912,  makmg  a  total  of 
/:24 1,920.  -The  dividends  paid  on  the  preference  and  ordmary 
stocks  for  the  three  months  to  March  31,  1913,  reduce  the 
.-unount  nt  the  disposal  of  the  company  to  ^^200, 030. 

Until  the  construction  of  the  Jullundur  Dorib  Railway  is  com- 
pleted and  the  line  opened  throughout,  interest  on  a  proportion 
of  the  £^800, 000  preference  stock  and  also  of  the  ^500,000 
debenture  stock  recently  issued  is  debited  to  capital.  The 
amount  of  £(>,9<)-{,  chargeable  to  revenue  in  respect  of  the  open 
pcc;ions  and  the  dividend  of  ./■  30,000  on  the  ;f  1.500, 000 
preference  stock  were  paid  on  December  i  last,  leaving  the 
sum  of  ;£7i6i,o36.  The  directors  recommend  the  payment  of 
;i  final  dividend  on  the  ordiflary  stock  of  ;C5  PPr  cent.,  making, 
with  the  interim  dividend  of  /2.J  per  cent,  paid  in  Septemh«^r 
last,  a  total  distribution  of  £yi  per  cent,  for  the  nine  months 
to  September  30,  1913,  being  at  the  rate  of  ;£:io  per  cent,  per 
annum.  This  will  absorb  ^50,000  and  leave  ;^i  13,036  to  be 
carried  forward. 

The  progress  of  construction  on  the  Jullundur  Doab  Rail>v.ay 
has  continued  to  be  satisfactory.  Other  sections  of  the  line  have 
been  oi>ened  since  the  issue  of  tlie  last  report,  making  a  total 
to  date  of  102  miles.  It  is  hojx^d  that  the  line  will  be  opened 
throughout  bv  the  end  of  March. 


Isle  of  Man  Raihvav — At  the  annual  nunning  in  Douglas,  on 
TuesiUiv  Mr.  Dalrvtnple  Maitland,  who  presid.xi,  said  that 
there  vva's  an  increase  in  all  classes  of  trallic  consequent  on  a 
successful  tourist  season.  The  receipts  amounted  to  £.46.379. 
and  expenses  to  ;£:26,763.  A  dividend  of  5  per  cent  and  i  per- 
cent, bonus  was  declared  on  the  ordinary  shares,  £.3,000  was 
placed  to  reserve,  and  £74.526  carried   forward. 
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PRUDENTIAL  ASSIRANCE  COMPANY. 

The  i\-\>un  of  the  directors  of  this  prosperous  company  shows 

that  it  lias  i'lijoved  another  record  year.  In  the  ordinary 
brancli  the  luimbcr  of  iwlicies  issued  duruig  the  year  \va., 
7  1  ;^(,  a-^urini,'-  the  sum  of  £Jj,S49-^^-i.  and  producing-  a  iiew" 
anViGal  premium  income  of  dj4^-S'7'7-  '''he  premiums  received 
during-  the  year  were  X"4,920, 51 S,  being  an  increase  of  ^93,525 

over   tlie    year    1912. 

premiums  under  the  sic -  ,  r    ,     ^. 

the  year  amounted  to  ^:3,;o(>,62.:;.      I  he  number  of  deatns  was 

8,6:)g.     The    number    of 

2't4()7,    tlie   premium    income 


In   .-iddition,    .£,'11, 116   was  received    in 
kness  insurance  tables.     The  claims  of 
5' 


endowment  assurances  matured  was 
of  which  was  £'131-0" /•  The 
numlieV  oTpSicies  in  force  at  the  end  of  the  )-ear  was  917.091. 
In  the  indu^lri,-il  br.-mch  the  premiums  received  during-  the 
vear  were  ^.7.ii74.r:,t>.  being"  im  increase  of  £.81,^94.  1  he 
increase  sh»\\  n  \\ould  have  been  much  greater  but  for  the  tact 
th-it  owin«  to  the  svstem  of  accounts,  hftv-three  weekly  collec- 
tions were'credited  in  the  report  for  the  year  1912.  The  claims 
amounted  to  X:3.'39.>93.  including  £.359,572  bonus  ad.htion>. 
The  number  of  claims  ;md  surrenders,  including  5,942  enuow- 
ment  assur.uices  matured,  was  366,104.  The  number  of  tree 
policies  gr.-mted  during  the  year  to  those  polic\- holders  of  hve 
veu-s'  standing  and  upwards  who  desired  to  discontmue  their 
p,-iVments  was  126,768,  the  number  in  force  being  1,890,400. 
Tl-ie  number  of  free  policies  which  became  claims  during  the 
ve-ir  was  45,546.  The  total  number  of  policies  in  force  in  this 
branch  at  the  end  of  the  year  was  19,778,135;  their  average 
duration  exceeds  twelve  and  three-quarter  years.  The  assets 
of  the  companv,  in  both  branches,  as  shown  in  tlie  ba.ance- 
sheet  after  deducting  £:i, 750,000  written  off  securities,  ;u-e 
k;S5,99^,oo3,  being  an  increase  of  £2,421.071  over  those  01 
tlie  staff  provident  fund,  which  was  founded  in   ibgS  tor 
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the  benefit  of  the  outdoor  staff,  now  amounts  to  £247,/; 
The  v.-duation  has  been  made  bv  Mr.  Burn,  and  tlie  following 
mortalitv  tables  .-md  rate  of  interest  h;ive  been  used— namely, 
in  theoi-dinarv  branch,  the  Institute  ol  .Actu.-irics  (H")  I  able  o, 
Mortalitv  for' the  life  risks,  and  British  Offices'  Life  .Xnnuity 
Tables,  "1893,  for  the  annuities,  the  reserves  being-  specially 
strengthened  by  assuming  all  annuitants  to  be  select  lives  ; 
for'  the  sickne'ss  insurances  .-ill  the  premiums  and^  interest 
received  have  been  resen-ed,  after  deduction  oi  claims  and 
-expenses,  thus  providing  an  addition.al  reserve  of  about  50  per 
cent.  abov<-  that  required  bv  the  valuation  basis  adiopted :  in 
the  industrial  branch.  Dr.  Farr's  English  Life  Table  No.  3  has 
been  emploved  for  all  assurances  bv  weeklv  premiums  for  the 
whole  term 'of  life,  the  English  Life 'Table  No.  6  being  employed 
for  all  other  classes.  The  net  premiums  only  haye  been  valued 
in  both  branches,  the  rate  of  interest  in  each  case  being  3  jier 
cent.  In  the  ordinarv  bninch  the  surplus  shown  is  £72,070.984, 
including  the  sum  of'£:355,5,5q  brought  forward  from  last  year. 
Out  of  'this  surplus  the  directors  have  .-idded  £700,000  to  .he 
investments  reserve  fund,  which,  after  deducting  the 
£."t,050,iX)0  written  off  value  of  securities,  stands  as  ai 
December  31,  1913,  at  £'500,000.  In  the  industrial  branch  ilie 
surplus  shown  is  £'1,837,621,  including  the  sum  of  £"508,116 
brought  forward  from  l;ist  year.  Out  of  this  surplus  the 
directors  h;ive  added  £7550.000  to  the  investments  reserve  fund, 
which,  after  deducting  the  £7700,000  written  off  value  of 
securities,  .stands  as  at  December  31,  1913,  at  £7500,000.^  The 
total  surplus  of  the  two  branches,  as  shown  by  the  valuation,  is 
thus  £73,908,605,  which  is  dispo.sed  of  as  follows:  £.7oo,(aju 
has  been  .-idded  to  the  investments  reserve  fund  of  the  ordinar^; 
braiich,  and  ^550,000  has  been  added  to  the  investments 
reserve'  fund  of  the  industrial  branch;  £2,198,854  will  be  dis- 
tributed .-imong  p.-irticipating  policyholders  in  the  ordinary 
br.-mch,  policyholders  in  the  industrial  branch,  the  sh;ireholders, 
and  the  superintendency  and  agenr\-,  staff  in  accordance  with 
the  regulations  of  the  company  under  its  s-jx-cial  .\ct  of  P,-u-K,-i- 
iiient,  leaving-  £7459.751  to  be  carried  forw;ir"d,  namely, 
£7153,230  in  the  ordin;iry  branch  and  £"306,521  in  the  industrial 
branch.'  In  the  ordinary  br.-inch  a  reversionary  bonus  at  the  rate 
Oif  £7i  i6s.  |)er  cent,  on  the  original  sums  assured  has  again  been 
added  to  all  classes  of  participating  policies  issued  since  the 
year  1876.  In  the  iiulustrial  branch  the  rate  of  bonus  declared 
for  last  ve;ir  has  thus  Ix-en  m;iint,'iineil,  and  an  increased  bonus 
of  £75  per  cent,  will  be  distributed  in  the  c;ise  of  policies  on 
which  premiums  have  been  paid  for  35  and  less  than  40  ye.-ir-., 
45  and  less  th;in  50  years,  and  55  and  less  than  60  ye.'irs.  The 
si.\  Prudential  ajiproved  societies  formed  under  the  National 
Insurance  .\ct,  1911,  have  done  important  work  during  the 
year,  and  the  membership  continues  to  increase.  In  the 
revenue  account  of  the  industrial  branch  the  figfurcs  in  resiX'Ct 
of  commission  and  expenses  of  management  include  the  sum 
of  £'296,630,  the  cost  of  work  done  in  connection  with  the 
Prudenti.-il  a])proved  societies.  In  estimating  the  ratio  of 
cx|jenses  to  prcmiun-is  received  this  sum  must  be  deducted. 


Ross  and  Monmouth  Railway. — At  the  half-\early  meeting 
held  in  Ross  on  February  24,  the  directors' report,  recommending 
a  dividend  of  12s.  i>er  share  on  the  preference  shares  and  a 
dividend  of  ;s.  (id.  per  share  on  the  ordinary  ishares,  was 
adepted. 

Maryport  and    Carlisle   Railway M   'he   annu.-il  meetiiif^    held 

in  Maryport  on  February  25,  Mr.  Hartley,  who  presided,  said 
that  the\-  had  h.-id  a  fairly  prosperO'Uis  >-ear.  They  injight  exjject 
all  classes  of  itraffic  to  revive  except  north-eastern  coke.  That, 
he    was  afraid,    was  gone. 

.Maosfleld  Railway. 7_Mr.  J.  P.  Houlton,  presiding  over  the 
ordin;ir\-  meeting  held  in  Notting-h;im,  said  that  the  new 
mineral  developments  in  the  ne'ighbourhcKid  of  Maijsfield 
had  rendered  the  extension  of  the  line  necessary.  The  prospects 
of  the  company  were  exceedingly  bright. 

Lanarkshire  and  Ayrshire  Railway — Fhe  ordinary  general 
meeting  was  held  in  Glasgow  on  February  27,  Mr.  Henry  E. 
tnirdon  (chairman)  pre.siding-.  The  report  for  the  year  ended 
December  31  last  showed  that  the  gross  receipts  iar  that 
period  were  £796,006.  .\fter  providing  for  all  prior  charges 
there  remained  a  bal.-ince  of  £716,536.  On  the  motion  of  the 
chaimian,  a  dividend  at  the  rate  of  3  per  cent,  per  annum 
was   declared. 

Rhondda  and  Swansea  Bay  Railway — At  the  annual  meeting 
held  in  the  Hotel  Metropole,  Swansea,  Mr.  George 
Deer,  who  presided,  said  that  they  were  spending  £7 10,000 
on  a  new-  hoist  at  Swansea  Dock,  and  £76, 000  on  rail- 
way improvements  near  Neath.  An  interim  dividend  at  the 
rate  of  5  per  cent,  per  annum  had  been  paid  on  the  ordinary 
shares,  and  a  further  similar  distribution  was  proposed.  They 
were  looking  forward  hopefully  to  the  greater  use  that  the 
Great  Western  Railway  Company  would  make  of  the  Rhondda 
and  Swansea  Bav  line,  and  to  other  developments.  The  report 
was  adopted. 

London  and  North  'Western  Railway. — .\  special  meeting  was 
held  at  Euston  Station  on  Tuesday,  when  approval  was  fjiven 
to  the  London  and  N\»rth  U'estern  Railway  Lig-ht  Railway 
Order,  1914,  authorising  the  construction  of  a  light  railway 
in  the  county  of  Flint,  from  Dy.serth  to  New-market ;  the  Great 
\^■estern  Railway  Company  i?ill,  empow-ering  that  company 
and  the  London  and  North  Western  Railway  ito  execute  works 
and  acquire  lands  in  the  counties  of  Salop  and  Che.ster ;  and 
the  Midland  Raihvay  Company  Bill,  Which  empow-ers  the 
London  and  North  ^^■estern  and  Midland  Joint  Committee  to 
;ibandon  a  small  portion  of  the  Ashby  and  Nuneaton  Joint 
Rallw.'iy  at   Hinckley. 

Yorkshire  Dales  Railway — At  the  annual  meeting  held  last 
Saturday  in  .Skipton — Mr.  W.  Morrison  presiding — it  was 
reported  th.at  the  income  for  the  past  year  was  in  excess  of 
that  of  any  previous  year.  There  -ft-^as  a  surplus  of  £72,063 
for  appropriation,  and  the  directors  recommended  the  transfer 
to  the  reserve  fund  df  £78oo  ;  and  <a  dividend  of  4s.  per  share 
(2  per  cent.)  on  the  ordinary  shares,  carrying  forward  £7i64. 
The  chairman  referred  to  the  increased  income  from  passengers 
;ind  the  stead\-  increase  in  the  freig-ht  traffic.  He  also 
alluded  to  the  fact  that  the  o\'erdraft  at  the  hank  had  been 
jreduced  from  £"24,000  to  £10,697.     The  report  was  adopted. 

Cathcart  District  Railway — .\t  the  annual  meeting  held 
in  120.  Bath  Street,  Glasgow,  .Sir  C.  B.  Renshaw,  who 
presided,  said  that  it  was  not  possible  to  give  the  usual 
comparative  figures,  as  the  last  accounts  had  been  niade  up  for 
eleven  months  to  December  31,  1912.  .^s  compared  with  1911, 
there  was  an  increa.se  of  revenue  of  £73,418  and  of  expenditure 
£1,231.  They  ran  3,795  more  train  miles  in  1913  than  in  1911, 
and  the  receipts  per  train  mile  were  34.47d.,  as  against 
32.38d.  It  w-as  |>j-oposed  to  pay  a  dividend  of  3I  per  cent,  per 
annum,  including  the  interim  dividend  paid  on  September  t, 
1913,  as  against  3J  per  cent,  in  191 1  and  3g  per  cent,  for  eleven 
months  ended  D<-cember  31,  1912,  curying  forw-ard  £7614. 
The  reix>rt  w-;is  atlo])ted. 

Isle  of  Wight  Railway — ^At  the  ordinarv-  meeting-  in  the  \\'e..st- 
minster  Palace  Hotel,  London,  on  February  25,  Mr.  P.  W. 
Gillx-rt,  who  i>resided,  r<'ferreil  to  the  fact  that  the  South 
W'eslt-rn  .-md  Isle  of  Wight  Junction  Railway  Companv  were 
.-ipi>lying  to  Parliain-ient  for  a  renew-al  of  their  pow-ers  to  coin- 
^lrucl  ;i  tunnel  under  the  Solent  from  a  point  on  the  mainland) 
near  lUirst  Castle  to  Yarmouth.  The\-  woukl,  of  course,  very 
much  like  to  >see  a  tunnel  to  the  Lsle  of  Wight,  ibut  if  it  had 
to  I>e  constructed  he  considered  ,a  more  desirable  rou.te  would  be 
either  from  .Stokes  Bay  or  Portsmouth,  as  to  reach  the  island! 
via  Hurst  Castle  meant  an  addition  of  about  30  to  40  miles  to 
the  present  journey  from  rx>ndion  to  the  eastern  portion  of  the 
isl;ind.     The  report   was  adopted. 

North   British  Locomotive  Company The  report   s;iys  that  the 

improved  demand   for   loromotives  continued   during  the  vear, 
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"but  the  unrest  amonfj  the  various  classes  of  workers  led  to  a 
serTous  reduction  of  output.  This  drawback  was,  fortunately, 
in  some  clej<rcc  counterbalanced  by  the  fuJl  advanlaf^je  taken 
of  foreij^n  markets  and  the  consequent  placing  of  orders  for 
materials  on  favourable  ttrms.  In  these  cLrcunistances  the 
profits  shown  may  be  considered  siatisf;ictory.  After  pro\-iding 
for  depreciation  on  investments,  the  balance  of  profit  for  the 
year,  after  writinij-  olT  deprc<iation  ^,'^5,000  and  reser\'e 
;£,'40,ooo,  is  ;£J'i40,S89,  making,  with  ^^y,obi  brought  forward, 
a  total  of  ;£"i47,9So.  The  directors  recommend  a  dividend 
of  10  i)er  cent.,  free  of  tax,  on  the  ordinarv  shares  and  ;^  10,450 
forw.iird. 

Pennsylvania  U.-iilroad  Company — The  tratlic  receipts  for  1913 
amounltxl  to  $185,400,825,  and  the  expenses  to  $137,987,401, 
showing  a  net  revenue  of  $47,413,424.  Auxiliary  operations 
showed  a  deficit  of  $1,904,281,  leavings  net  railway  revenue  f>f 
$45,509,143.  Railway  tax  accruals  were  $7,326,660,  railway 
operating  income  $38,182,483,  other  income  from  securities  and 
other  re.ser\e  fimds,  etc.,  $19,530,415;  gross  income, 
$57, 712, 81)8,  and  net  income,  $41,920,832.  Appropriations  to 
sinking  and  other  reserve  funds,  $1,882,775  ;  cash  dividends, 
$28,394,248;  .•ipproi)riations  for  additions  '  and  betterments, 
$0,287,582  ;  and  construction  expenditures  on  branch  roads 
$1,815,1)24.   Icivinc;  .i  surplus  t>f  $540,603. 

North  Staffordshire  Railway. — At  the  annual  meeting  in  Cannon 
Street  Hotel,  London,  .Mr.  Belville  .Slanier,  who  presided, 
.said  that  the  year  was  the  best  the  company  had  ever 
had,  and  it  not  only  showed  a  recotxl  turno\-er,  but  the 
tlividend  .also  was  a  record  one.  Referring  to  the  endeavours  of 
the  tliirectors  to  minimise  accidents,  the  Ch;unii;ui  said'  the 
■company  had  in  hand  a  complete  system  of  track  circuiting, 
which  Wtiis  being  placed  wherever  the  stafT  thought  it  was 
desirable.  They  had  completed  an  .electric  lighting  installation 
in  all  co;iches  on  their  systen. — a  fact  which  ^\•as  highly  irtterest- 
ing  in  view  of  what  had  happened  on  other  railways  in  rewnt 
acci<l-.'nt.s.  .Ml  .signals  at  .Stoke  had  also  b«in  equii>ped  with 
electric  lighting,  and  the  change  had  pro'vod  highly  succHissfiil. 
They  had  also  in  hand  an  electric  haulage  plant  on  the  Xew- 
c.-istie  Canal,  which  would  greatly  facilitate  the  handling  of 
traffic  on  the  canal. 

Neath  and  Brecon  Railway. — ^.At  the  annual  meeting  in  Charing 
Cross  Hotel,  London,  on  February  26,  Air.  J.  G.  Griffiths,  who 
presided,  said  that  the  gross  receipts  for  the  year  amounted  to 
;^93,534,  as  comp<ircd  with  ;6'86,578  in  1912.  It  would,  how- 
ever, be  remombered  tliat  in  the  eariy  part  of  1912  the  dis- 
astrous cokil  strike,  which  lasted  six  weeks,  took  place,  and  that 
very  seriously  affected  their  receipts  for  that  year.  Practically 
the  whole  of  tlie  increase  of  gross  income  occurred  in  the 
first  half  of  1913.  Since  then,  he  was  sorry  to  say,  a  decline 
w.as  shown  every  month.  Much  of  that  loss  of  traffic  could 
be  attributed  to  labour  disputes  at  the  docks  and  on  Oither  rail- 
ways, as  well  as  to  the  Ijad  state  of  the  tinplate  industry,  which 
caused  a  considerable  loss  in  their  receipts.  The  cost  of 
working  amounted  to  ^.'52,088,  being  practically  56.18  per  cent. 
of  the  receipts,  which  compared  with  ;^46,4i8,  or  53.60  per 
cent  in  1912.  'ITie  increased  expenditure  was  to  be  attributed, 
of  course,  to  a  consideraible  extent  to  the  larger  business  done 
and  also  to  the  concession  of  higher  wages  granted  to  the  men 
and  increased  cost  of  coal,  etc.     The  report  \vas  adopted. 

East  and  West  Yorkshire  Railways. — Presiding  at  the  annual 
meeting  in  I^eeds  on  February  26,  Mr.  Z.  Yewdall  said  the 
re.^ult  of  the  year's  worldng  was  disappointing  owing  to  the 
greatly  diminished  output  of  the  pits  served  bv  the  companv's 
lines.  The  traffic  they  had  received  would  ha\e  i>aid  better 
had  the  company  received  its  equitable  share  of  through  rates. 
The  total  net  income  was  ;C^o<o-9<  and  after  certain  pavments, 
including  a  dividend  of  4  per  cent,  on  the  preference  stock,  the 
Kilance  left  on  the  year's  working  was  ^'105.  This,  .added  to 
the  amount  brought  forward  from  1912,  made  a  sum  of  ;£r2,740 
to  be  carried  forward.  Turning  to  the  heavy  burden  of  the 
rates,  he  said  the  company's  rates  amounted  to  7.09  per  cent, 
of  their  tot.al  receipLs,  whereas  in  the  case  of  the  Great 
Northern  and  the  Midland  Companies  they  amounted  to  only 
3.81  and  3.40  respectively.  He  had  made  comp.arisons  with  a 
dozen  othiT  comp.inies,  .and  their  little  companv  h;id  the 
unfortunate  distinction  of  paying  a  long  way  the  he.aviest  per- 
centage. They  were  hoping  to  effect  .some  reduction  in  the 
future. 

Beyer,  Peacock  and  Company — .\t  the  annual  meeting  of  share- 
lioklers  held  in  London  on  Februan,-  27,  Sir  Vincent  Caillard, 
who  presided,  .'<iid  that  1913  w.as  the  record  year  of  the  com- 
p.my  as  at  present  constituted  in  the  matter  of  net  profits. 
The  tr.ading  profits  were  ;£;.87,833,  and  the  net  (M-ofils  ;£'6S,5i5. 


Pro.s[>octs  for  the  current  year  are  undeniably  good.  When 
they  had  built  up  a  large  reser\e  fund  and  got  the  undertaking 
into  an  impregnable  position,  they  could  talk  of  a  higher 
dividend  than  ihe  present  y\  per  cent.,  but  not  Ijefore.  The 
report  was  adopted.  Replying  to  discussion,  the  chairman 
referred  to  the  position  of  the  company  with  regard  to  English 
railways  placing  orders,  and  he  ho|x-d'that  some  of  the  English 
railways  would  see  the  error  of  their  ways,  .ind  do  what  "most 
railways  in  foreign  countries  did — n.amely,  place  their  orders 
with  manufacturing  firms,  and  not  manufiacture  tlieir  own 
locomotives.  So  far  as  this  company  was  concerned,  they  had 
received  an  order  from  the  South  Ea.stern  and  Chatham' Rail- 
way for  twelve  locomotives;  so  that  they  had  nothing  to  com- 
|>:ain  of.  During  the  years  of  dejjression  they  had  been  calling 
upon  foreign  r,-iil\\a\s  to  take  advantage  of  low  prices  in  order 
to  keep  the  works  going.  They  chose  to  wait,  and  now  their 
works  were  full  up   witli   foreign  orders. 

Midland  (ireal  Western  Railway  of  Ireland The  annual  meeting 

w.-is  held  ,it  Bro.iilsione  Terniiiuis,  Dublin,  when  .Major 
H.  C.  Cusiick,  who  presided,  .said  that  the  gross  rc-ceipts 
for  the  year  1913  showed  an  incresise  of  £'37,718  over 
those  of  1912,  and  were  £727,000  better  than  the  vear  1911, 
which  was  a  record  year  up  to  that  date.  Goods  \vere  up  by 
5,000  tons,^  and  the  increase  in  passenger  traffic  exceeded 
/io,ooo.  Expenses  of  locomotive  and  permanent  way  depart- 
ments showed  an  increase,  due  partly  to  increased  costs  of 
coal,  more  train  mileage,  and  relaving  of  line.  As  to  the 
Galway  (Barna)  Railways  and  Harbour  Bill,  now  before  Parlia- 
ment,  the  object  of  which  was  to  make  Galway  a  port  for 
Ti-.ins.illantic  steamers,  he  said  that  the  board  had  .set  their 
faces  .against  financing  the  scheme  in  any  way  until  they  saw 
a  .probability  of  some  return  on  their  money.  Mr.  Nelson 
moved,  as  an  amendment  to  the  adoption  of  the' report  : — "That 
the  company  be  empowered  to  pay  to  the  promoter  of  the  Bill 
£.3,000  when  he  had  lodged  with  the  bank  the  amount  required 
by  the  Standing  Orders  of  Parliament."  On  a  show  of  hands 
the  amendment  was  decl.ared  lost.  A  poll  was  demanded  and 
the  meeting  was  adjourned  for  the  purpose.  At  the  adjoilirned 
ilKHting  two  days  later  it  was  announced  that  the  amendment 
w.is  defeated  by  a  large  majority,  and  the  directors'  report  was 
adopted. 

Wirral  Railway.- The  ordinary  genereil  meeting  was  held  on 
Mondii\-  in  the  Queen  Hotel,  Chester,  .Mr.  T.  H.  Jackson  pre- 
siding. The  directors'  report,  which  was  .submitted,  stated 
that  the  balance  of  revenue  brought  forward  was  £73,642,  the 
\ears  net  earnings  were  £718,467,  and  there  had  been  appro- 
priated from  reserve^s  to  meet  special  renewals  of  rolling  stock 
£2,106,  making  a  total  of  £724,215,  from  which  had  Ix^n  paid 
interest  on  debenture  loans  and  debenture  stock  and  other 
interest  and  commission  .amounting  to  £'9,337,  and  the  interim 
dividend  on  the  preference  shares  amounting  to  £75,.S<S6,  leaving 
to  be  dealt  with  £78,992.  Of  this  sum,  the  dividends  on  the 
preference  shares  absorljed  £75,886,  and  the  directors  recom- 
mended that  the  balance  of  £73,106  be  carried  forward.  The 
Ch;urman,  in  moving  the  adoption  of  the  report,  said  he 
regrett<'d  that  they  were  not  in  ;i  position  to  pay  a  dividend  on 
the  ordin.irv  shares,  but,  although  the  year  1913  had  given 
gross  receipts  of  £771,982,  the  largest  earnings  in  one've.ar 
the\-  had  yet  been  able  to  show,  the  exjienditure  had  been  so 
exceptional  that  the  net  receipts  had  be<'n  reduced  by  £74,498. 
Tlie  ex|)enses  had  been  77  ix>r  cent,  of  the  gross  receipts,  and 
that  high  r.ate  had  ari.sen  in  some  degree  from  the  increa.sed 
outlay  on  the  perm.-inent  w;iy  and  locomotives,  with  increases 
m  w.ages  and  cost  of  coal  and  stores.  The  directors  were  hoping 
that  when  the  i>eri(xl  of  heavy  expenditure  had  entirely  oasseci, 
and  they  were  able  to  revert  to  normal  otmditions,  the  .attractive- 
ness of  the  district  served  by  the  line  would  en.able  them  to 
show-  more  --atisfaclorv  results.     The  rqjort  was  adopted 

.Manchester  Ship  Canal — 'Hie  ordiniar^^  meeting  was  held  on 
February  26  in  90,  Deansgate,  Manchester.  Mn  J.  K.  Bythell, 
who  presided  and  moved  the  adoption  of  the  report,  said  that 
the  year's  result  was  seriously  prejudiced  bv  the  strike  of 
sixteen  days'  dur.ation  which  occurtod  in  September.  The 
\l-eight  of  mercihandise  imi>ortc>d  and  exported  in  seal."-oing 
ve^ssels  on  which  toll  was  paid  was  435,527  tons  more  th'^an  i'n 
the  pre.yious  \e.ir.  As  regardtnl  the  curtent  vear,  it  depended 
very-  gre.itly  up<in  whether  there  was  an  exp.ansion  of  imports 
and  exports.  One  of  the  best  .assets  of  the  companv  w.as  the 
gradual  expansion  of  works  on  the  can.al  banks.  '  If  share- 
holders w-<>i-e  to  n'ceive  a  reason.able  di\ndend  there  must  be  a 
large  increase  in  port  traffic;  but  this  could  not  be  unless  the>' 
were  able  to  deal  with  incroaseii  trade  .as  it  .arose.  .Vdditional 
a<xx>mmodation  meant  raising  additional  capital,  and  the 
question  w:i<  wh,  ih.^r  it  was  the  right  policy  to  .idopt.     It  h.-id 
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„.,ia  in  thr  pa>l.  In  their  third  year,  iSyO,  the  receipts  just 
paid  ucrkini;  expenses.  Last  year  tlie  net  mc.inie  ^va« 
/-MO  n.O.  Uhis  i»ruved  that  the  rif^ht  policy  NVas  ado,pted.  1  he 
directors  would  ere  long  call  .an  e.vtraordinary  nieetin-  to  ask 
shareholders  to  authorise  the  raising  of  further  capital.  1  le 
report  \\as  ad..pted,  and  a-  dividend  of  2i  per  cent,  on  the 
Manchester  Corporation  ]>reiference  .stock  was  declaied. 
'Ihe  report  for  the  vear  191,5  shows  that  the  pet 
income  of  the  wliole  undertaking  amounted  to  ^.35''."77. 
an  increase  of  £:-■!, T^^-'-  (^"'  "''  ''",^  ^'"'"  "' ,  ^■p5<^.<^'77 
Ihe  pavments  in  respect  of  rent  charges  and  interest 
on  loan  capil.d  amounted  to  x-'.i-' ■  .J.^,5.  living  an  aval  able 
balance  of  /:u,74-'.  It  is  propo-sed  that  a  dividend  of  2,  per 
c^t  be  paid  out  of  the  profits  erf  the  year  on  the  Manchester 
Shit)  Canal  (\)rporation  preference  stock.  1  his  w^iU  absorb 
y-.-  877  leaving  a  balance  of  £:io,865,  which,  witn  the  sum  oi 
J:'i'i',424  brought  forward  irom  1012,  has  been  pkiced  to  reseive 
fo-r  contingencies  and  renewals.  .        . 

Isle  of  AVight  Central  Railway — At  tlie  ;innu  il  meeting  in  tne 
(oral   Eastern   Hotel,    Liverpool   .Street,   E.C.,   on  February   25, 
Mr    llarr\  Wilmotl,  who  i>resided.  said  that  tliey  mnv  iiroposed 
to  pn    .il'mil  diviilend  on   the  first   preference  stock,    makmg 
4   p'r'eeiit.  fer  ihe  w.-ar,  compared  with  2^  psr  cent,  last  yetir. 
Ilr  hopcLl    that    tliis    \ear  'the   fir-t   preference  istock   wo:uld    not 
be  sliort  of  its  lu'.l  5  per  cent.     Wages  .;ind  materials  had  gone 
up   .so  the  se-ond  p'reference  holders  n.usl  not  expect  much  yet. 
'llie   gross  reoeipts  were  ^475   more,  m<  -tly  from  pa.^sengers, 
rionvithstanding  that  ihev  had  n.:t  uorked  the  hreshwater  Rail- 
way since  lulv'i.     This  showetl  th.it  the  j^olicy  u  uni  orm  ana 
reduced   faVes'  had   !>een  well  justified   and  ap.pr.eciated,   and    it 
r.  miained  for  the  visitor  to  realise  that  fact.     The  grosis  expendi- 
ture sho.w.ed  a  dc'crease  of  /:i,.S-3.  "^^i^.tJ  to  their  not  working 
the     Freshwater    Railwav.     The    Freslwater.     \armouth     and 
Newport  Railwav  C^impanv,  wliose  12  miles  of  railway  had  been 
worked  bv  thcni    for   over    twenty  ye.ars,   ct^mmenceel    to   work 
their  railwav   themselves   on    July    1.   at    the  exi,iration  of    the 
working   ai^-reen.ent.     The   Central    Railway    li.ad   considered   it 
ilieir   dutv,'    in    the   intero-ts   of   the    public    and    in    their   own 
inter<-sls,'to  lake  prcxrcedings  against  the  Freshwater  Company 
in  the  Railwav  .and  Canal  Comniis-sievners'  Court,  requirmg  the 
l-Veshwater  C-r,.;np.in\-  to  affo.rd  all  dme  and  reasonaible  facilities 
for  through  traffic.     The%  hop.ed  soon  to  get  the  clects.:on  of  the 
court     aiid   that  public   inconvenience    would   be    lessened.— 1  he 
report,    which    w.as    adopted,    stated    that   the   gross    nceipts_  of 
r.aihv.ivs,  etc..  were   v:44,52e,  and  expenditure  ^,2b,qoi ,  leaving 
/■i7  6''S        Miscellaneous  receipt    (net)    from    rents,    interest, 
etc    'were  £:i,l7S.  m.aking  total   ne,   income  £.iS,8o(i.     .\dding 
b.al.-'uice     from     last    account,     £tJiS.     and    dedue-ting    niterest, 
rentals,  and  other  fixed  charges  £:i,4,H.  the  balance  available 
for  diviefc>nd  is  ;^4,oo7.      Comp.ared  ^vith    1912   the   tr.attic  and 
wharf  recei|)ts.    rents,   etc.,   show    ,an    increase   of  £.475.      Ihe 
expenses   .show  .a  diecrea^e  of    /i.j'.v    ^\h""li   wf)uld   lia\e  been 
gre;it<-r  l>vit    for   increa-ed    c<ist  of   co.d,    hiight-r  rates  of  pay  to 
staff,    and    also   conitrihutions    un;!;-r    N'atk>nal     Insurance   .\ct. 
Kill!     The   ratio  of   working  expenses    is   51). Si   percent.,    as 
again.st  f'4.7o   last  year.     The   interim  dividend  of  £.  i    5s.    per 
cent,  jxiid  on  first   preference   stock   for   half-year  lo   June    i,;. 
IQI^.     absorbed     £^iS.       The     directors     recommend     .a     final 
dividend   on    the    firs't   preference    sloclc    of    £'2      i.ss.    per  cent. 
(£:2,of)5)  for  Ihe  half-vear  to  December  ;,  1 ,  101;,,  making  £:4  per 
cent,   for  the  v.ear,  carrying  forw.ard  £  1,00(1.     The  dividend  on 
the   first   iM-eference  stock  'for   1<)12   was  ^2    los.  per  cent,   paid 
for  the  1i'alf-ve-ar  to  December    ji,   with  £6'-,^  carrie-d  forward. 
.\s  from  Julv  I,  1913,  theXewjx.ii,  Godshill  .and  .St.  Lawrence 
Raihv.av  wais  amalgamated  with  and  formed  part  of  this  under- 
.(al-:ing.'  'I"he  raiUvin-  ha;i  [jrevioiisly  been  worked'  and  inanaiged 
b\-  the  convpam-.     Of  the    /"4o,ooo  addition.al  deibentiuire  .stock 
(;.  ,-iuthoHsed  bv  the   1913  .\c';,  £"30. 348  has  been  issued  during 
Ihic  year.     Of  this,  ;i£,"29,"99.S  w.-is  piirt  of  the  consideraition   for 
Ihe   (iodshill     undertaking;    the    remaining    £r6,oo2    die-henture 
slock   C    will    Ijc    issued    thi,   y<  ar.     Tin-  workin,g    a.,greement 
having  expired,    this  comp.anv  cea>ed   to  work   the   Frevhwaler, 
Yarmouth  and  Nt-wprart  R.aihvay  .after  June  30,    1013.     Ajiplica- 
iion    w.as   made    bv   this    oomp.an\     to  the    R.ailw.ay   and    Canal 
Commissioners'  Court   for  an    order   ree|uiring  the   Freshwal«?r 
R;iilwav   'to   i;iffe>rd    facilities,    <-tc.,     at     Newport    for    through 
tr.anic,  .and  it  is  still  l-,eff»re  the  court. 


DIVIDEND  ANNOUNCEMENTS. 


Mavvddwy  R.\ilw.\y. — .\  dividend  of  4  per  cent,  on  the- 
ordinary  shares  is  proposed. 

Emu  B.\y  R.\ilw.\y. — A  dividend  of  4  per  cent,  is  announced 
on  the  preference  shares  for  the  past  year. 

Toronto  R.\ilw.\y. — Four  quarterly  dividends  of  2  per 
cent,  each  have  been  declared  and  84,448.611  carried  forward. 

AL\NiLA  Electric  R.\ilko.\d  .\xd  Lighting. — At  the  rate 
of    I J   per   cent.    (Si. 75   per   share)    for    the    quarter    ending 

March  si- 

H.\RBORNE  R..\iL\vAY.— A  final  dividend  at  the  rate  of  2  per 
cent,  per  annum,  making  2  per  cent,  for  the  past  year,  leaving 
;^472  to  be  carried  forward. 

Sheffield  District  Railway.— A  dividend  of  li  per  cent, 
on  the  ordinary  shares,  making  2i  per  cent,  for  the  year, 
carrying  forward  ^'485.  A  year  ago  the  dividend  was  at  the 
rate  of  2  J  per  cent!  per  annum  and  £-\4(>  was  carried  forward. 

Stewarts  and  Lloyds. — The  directors,  after  establishing 
a  fund  of  /2,ooo  for  the  benefit  of  the  employees  and  setting 
aside  / 100,000  for  depreciation  and  £50.000  to  reserve, 
recommend  a  dividend  of  2s.  per  share  on  the  deferred  shares, 
with  a  bonus  of  6d.  per  share,  leaving  ;/:95.ooo  to  be  carried 
forward.  A  year  ago  the  dividend  was  is.  6d.  per  share  on  the 
deferred  shares.  /loo.ooo  was  set  aside  for  depreciation.  £50,000 
was  placed  to  reserve,  and  £90,000  carried  forward. 


GRAND  TRUNK  RAILWAY  OF  CANADA. 

The  Grand  Trunk  l^ailway  of  Canada  has  issued  the  following 
stat'^ment  for  the  month  of  January  ; — 

C7)'aiid  Tiiiiik  Railwav  Company  of  Canada. 

1014.                       1913.  Decrease, 

'  I                             I  (■ 

Gmss  receipts           588.400         ..        636,100     ..  —     47,/00 

Worliing  expenses 511.050          ..         553.900      ..  —      42.850 

Ket  profit 77.350  ..  82,200  —        4.850 

Canada  Atlantic  Railwav  Company. 

1914.  1913.  Decrease. 

Gross  receipts  32,500         ..  36,300     ..     —       3,8oo- 

Worliing  expenses 35,ioo  ..  38,300      .-     —        3.^0° 

Net  profit Dr.  2,600  ..     Dr.  2,000      ..     —  600 

Grand   Trunk    Western  Railway   Company. 

J914.  i.jiv  Decrease. 

Gross  receipts  ..  114,050         ..        121,200     ..     —       7,150 

Worliing  expenses iii,450         ..        "','.0°     ••     —  45^ 

Net  profit ;.6oo  ..  g.300      ..     —        6,700. 

Detroit,  Grand  Haven,  and  Milwaukee  Railway  Company. 

1914.  1913.  Increase 

Gross  receipts  39, '00  ..  38,200      ..      +  900 

Working  expenses 43,SOO  ..  43. 800      ..      -I-  "O 

Net  profit Dr.  4,Soo         ..     Dr.  5,600  ..      +           800 

Total  for  the  Whole  System. 

1914.                       r9i3.  Decrease 

Gross  receipts            774.050          ..         83r.8oo  ..     —      57,750 

Working  expenses 701,500         ..        747,900  ..     —     46,400 


Net  profit 


72,550 


83,900 


11,350 


.Vr><entine  Slate   Haibvays'   Kud^et A  Government  decree  has 

iK-en  issu(-il  giving  provisional  ;ip])rov;il  to  the  estimate  of 
expenditure  during  the  current  y<-ar  for  the  .Argentine  State 
railways.  The  amount  c;ilculated  for  salaries  is  $12,670,980 
.■nui  for  other  expenses  $5, 431), (100,  to  be  met  out  of  the  revenues 
o(   the    r:iilways  during    (he   year. 


New  Flintshire  Line  lor  the  London  and  North  Western  Company. 

—The  Treaisury  has  de-cided  to  make  an  advance  of  £,45,000 
low.-irds  the  cost  'of  constructing  the  Mid-Flintshire  Railway, 
and  the-  work  of  construction  will  be  proceeded  with  at  once. 
Of  the  sum  mentioned  £^25,000  will  be  in  the  form  of  a  free 
loan,  and  £^20,000  will  be  a  loan  to  bear  interest  at  the  rate 
of  3i  pe-r  cent,  a  year,  .such  interest  not  to  accrue  until  after 
fi\-e  years  from  the' opening  of  the  line  for  tralhc.  The  I^ondon 
and  'North  Western  Railway  Company  is  guaranteeing  interest 
,-it  the  rate  of  35  per  cent  on  £^25,000,  a  foiurth  of  the  capital, 
in  perpetuity,  and  they  w  ill  work  the  line.  Mr.  Butler  is  the 
engineer  to'the  Mid-Flintshire  company,  and  the  see-rc-tar)-  is 
Mr.  W.  S.  Williams,  of   Llandudno. 

Fund  to  .\ssist  Stranded  Passenj^ers — Mr.  T.  Gardner,  the 
.s|.,ilioii  clerk  .-il  the  X'ic'lori.i  terminus  of  the  London  and 
Brighlo-n  Railway,  who  is  about  to  retire  after  more  than  33 
\  e.-irs"  service  in  e-hiarge  olf  that  department,  has  made  a  sugges- 
tion that  ;i  fund  sluvuld  be  opened  for  the  purpose  of  temporarily 
helping  ixissengers  who  arrive  at  the  statiim  and  find  them- 
sel\-e\s  without  funeis.  In  his  long  exix-rience  he  has  lent  a 
considienible  timoimt  of  miomey  tt)  such  jx-rson-s,  and  some  of 
it  h.-i!s  not  b;»en  returned  to  him.  In  ritmy  instances  people 
v\-ill  letive  jewell.er\-  as  securitx',  but  others  have  nothin,g  to  g-ive. 
Mr.  J<'al,  the  station  superintendient,  who  has  also  lent  pounds 
to  .ix'ople  in  difficulties,  believes  the  s.cheme  advocttted  by  Mr. 
Gardner  to  be  ;i  good  one. 
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NEW  SCHEMES  OF  THE  GREAT  CENTRAL. 

The  Great  Central  J<ailwav  Company  contemplate  spending 
this  year  /i  8,000  upon  additional  accommodation  at  Ashton- 
nnder-Lyne,  Frodingham,  and  C.rimsby,  and  £2o,y,^  sub- 
sequently •  ;/;2,ooo  upon  the  extension  of  the  Grimsby  hght 
railway  'and  a  further  ;i500  afterwards  ;  i;i 5.000  upon  lines 
leased  at  Immingham  ;  and  i;90,ooo  upon  the  new  fish  dock 
at  Grimsbv  etc.,  before  the  end  of  the  present  year,  and 
/450  000  until  completion,  together  with  /42,ooo  upon  new 
steamships,  etc.,  and  ;^i4.o°°  subsequently. 

EARLIER  SUMMER  HOLIDAYS. 

The  Federation  of  Hiitish  Health  and  Holiday  Resorts 
will  be  inaugurated  at  the  Guildhall,  London,  on  IMarch  li, 
when  a  number  of  members  of  Parliament  will  speak  in  support 
of  -the  Health  Resorts  Advertising  Hill.  The  Committee 
have  announced  that  the  Livcqiool  Education  Authority 
have  decided  to  begin  the  holidays  this  year  on  July  6,  and 
the  Caledonian,  Great  Eastern,  Great  Northern,  and  the 
Furness  Railways  have  agreed  to  put  on  their  full  season's 
service  on  July  1.  The  Great  Central  has  decided  to  begin 
the  excursion  traffic  on  June  i. 

RAILWAY  ELECTRIFICATION. 


Italy. — The  construction  of  the  electric  main  line  railway 
from  Milan  to  Genoa  will  be  taken  in  hand  so  soon  as  the 
Chamber  of  Deputies  has  voted  the  credit  of  150,000,000  fr. 
required. 

Fraxce. — The  Midi  Railway  of  France  has  electrified  its 
line  between  Urdox  and  Can  franc,  and  proposes  to  adopt 
electric  traction  on  the  whole  of  its  system  between  Toulouse 
and  Bayonne.  It  has  been  found,  however,  that  the  liigh- 
tension  current  employed  for  traction  purposes  interferes  with 
the  proper  working  of  the  telegraph  and  telephone  lines, 
which  run  by  the  side  of  the  line.  Trials  of  protective  devices 
have  not  proved  effective,  and  it  is  stated  that  the  telegraph 
and  telephone  wires  will  have  to  be  removed  a  distance  of  at 
least  430  yards  away  from  the  railway. 

RAILWAY  NATIONALISATION. 


presiding  at  the  annual  meeting  of  the  Railway  Investment 
Company  on  Thursday,  Mr.  Xatlianiel  Spens  referred  to  the 
Royal  Commission  on  Railways,  and  said  that  ever\''  railway 
director  was  keeping  his  eye  upon  the  results  of  that  Com- 
mission.    Most  of  them  said  that  they  had  no  fear  for  the 
shareholders,  but  some  people  thought  the  worst,   that  the 
railways  would  pass  under  Government  control  ;    others  did 
not  think  so.     They  were  aware  that  that  result  could  only 
be  obtained  either  by  a  betrayal  of  the  shareholders'  interests 
or  upon  terms  which  would  be  manifestly  in  the  interests 
of  the  shareholders  to  accept.     He  had  little  doubt  himself 
that  tliere  would  not  be  a  betrayal  of  the  shareholders'  interests, 
and  personally  he  had  a  perfectly  open  mind  as  to  whether 
the  railways  of  this  country  could,  with  advantage  to   the 
shareholders  and  without  serious  disadvantage  to  the  public, 
be  passed  over  to  a  control  which  could  deal  more  readily 
with  the  complicated  questions  which  arose  betw-een  labour 
and  capital  and  between  the  State  and  the  railways.     They 
would  regard  all  these  proposals  simply  and  solely  from  the 
point  of  view  of  how  they  affected  the  shareholders,  but  they 
would  not  attempt  to  magnify  shareholders'  interests  against 
what  they  conceived  to  be  the  duty  and  the  responsibilities 
of  the  railways  to  the  public  and  to  their  employees.     The 
railway  companies  had  served  the  public  as  no  other  class  of 
institution  had  served   the  public,   but  while  various  other 
companies  paid  dividends  of  10  and  20    per    cent.,  railway 
shareholders  had  to  be  content  with  a  return  of  4  per  cent, 
or  less  upon  their  money.     It  w-as  perfectly  manifest  that 
the  claims  of  the  public  upon  the  railways  were  great,  and 
those  who   tried   to   mislead  people   into   thinking   that  the 
railway  companies  were  getting  exorbitant  terms  from  tlie 
public  for  the  duties  thej-  performed  were  absolutely  mis- 
informed.    That  must  be  kept  in  view  when   the  question 
came  to  be  considered  as  to  how  the  railways  were  to  be  dealt 
with. 


Unfavourable  Outlook  as  thk    Rf.sult  of  Demands  by 
THE  Public  and  the  Emi-lovkes. 

In  the  report  of  Mr.  J.  T.  Short,  Commissioner  of  Railways, 
Western  .\ustralia,  upon  the  working  of  the  Government  Rail- 
ways for  the  year  ended  J  une  30,   1913,  it  is  mentioned  that  the 
main  lines  had  increased  by  225  miles  and  sidings  by  1'.  miles. 
Double  lines  had  not  been  added  to,  and  the  total  remained, 
as  on  July   i,    1912,    106  miles.     The  single  track  main  line 
mileage  totalled  2,960  miles.     The  mileage  of  new  construction 
or  survey  in  progress  was  614.     Re-sleepering  and  renewal 
of   locomotive   boilers   had   caused   exceptionally   heavy   ex- 
penditure, and  as  no  provision  had  been  made  in  past  years 
to  equalise  expenditure  under  these  headings  the  cost  had 
of  necessity  fallen  direct  on  the  working  expenses.     In  view 
of  this,   Mr.   Short  again  submits  the  question  whether  the 
decision   to  regard  the  sinking  funil  as  meeting  all  require- 
ments  in   the   matter   of   depreciation   was   a   wise   one   and 
whether  the  exclusion  of  any  vote  from  the  working  expenses 
estimates    with   the    object   of    equalising    such   expenditure 
should   be  continued.     On  the  capital  account  the  expendi- 
ture to  June  30  was  ;^I4,9I3,I20,  and  the  interest  payments 
were  ^505,925  perannum.     In  u;o9  the  totals  were  ;ii  1,016,837 
and  £iJ7,^ii5  respectively.     The  earnings  for  the  year  totalled 
;^2,037,S5!5,  "and   the  train   miles  5,623,132,   representing  in- 
creases 01   £i=,3.2-[j   and   3)5.821    as  compared   with    1912. 
The  working  expenses  were/i, 506,600,  an  increase  of  ;ii62,623. 
Mr.  Short  proceeds  : — "  Earnings    for  the  first  time  exceed 
;(2,OQO,ooo,   and   the   increase  of  £1^,249   distributed   over 
every   item   cannot  but  be   regarded   as  satisfactory.     It  is 
unfortunate  that  the  increase  in  earnings  has  been  more  than 
covered  by  the  increased  expenditure,  ;fi62,623,  in  spite  of 
the    close    and   constant   attention    which    that   subject   has 
received.     Commenting   on   the   reasons  for  this  increase,   I 
may  point  out  in  the  first  place  that  on  the  basis  of  our  working 
percentage  for  1911-12   (71.31  per  cent.)  the  co.st  of  earning 
the  additional  revenue  would  amount  to  ;/;i09,2S2,   leaving 
;(;33,34i   as  due  principally  to  causes  other  than  additional 
revenue  earning  work  performed.     In  my  last  report  I  drew 
attention  to  the  fact  that  increased  rates  of  pay  had  been 
conceded  representing  ^107,300  per  annum,  of  which  ;£72,568 
had  been  borne  for  the  portions  of  time  during  which  the 
increased   rates   were   in   operation    in     1911-12.     The   year 
1912-13  has  carried  the  full  effect  of  the  concessions  so  made, 
representing  at  least  a  difference  of  /34,732.     The  rate  of 
expenditure  for  coal  has  increased  by  .6Sd.  per  train  mile, 
or  £15,932  on  the  mileage  run. 

"  As  to  where  improvement  is  to  be  looked  for  it  is  difficult 
under  existing  conditions  to  say.     By  reduction  of  the  pas- 
senger service  or  by  improved  conditions  for  the  supply  of 
coal,  reduction  of  e.xi^enditure  is  possible  ;    and  by  reasonable 
increase  of  freights  and  fares,  as  effected  m  other  parts  of  the 
Commonwealth  under  similar  circumstances,  improvement  of 
the  earning  power  is  certainly  practicable.     Both  alternatives 
are  unpopular;    but  the  results  of  our  working  for  1912-13 
(crystallised  in  the  fact  that  it  cost  £7^  to  earn  £;ioo)   appear 
to  'necessitate  their  urgent  consideration  if  railway  earnings 
are  to  continue  in  the  future  to  cover  railway  working  ex- 
penditure and  interest  charges,  and  to  provide  a  surplus  for 
the    Ticsisury    in    addition    as    in    past    years.     Continuous 
pressure   is  e.xerted  in   opposite   directions.     Our  customers 
are  constant  in  urging  upon  the  department  increased  expense 
in  the  shape  of  train  mileage  and  facilities,  and  on  the  other 
hand  demands  for  lower  freights  and  reduced  fares  are  equally 
constant.     Labour    organisations    press    for    improved    con- 
ditions of  emplovment,  shorter  hours,  etc.     Rates  of  interest 
on  capital  are  rising,  and  all  newly-constructed  lines  are  such 
that  they  cannot  be  profitably  worked  until  some  years  after 
opening.     I  put  the  position  now,  as  I  claim  to  ha^■e  done  at 
all  times  in  the  past.     E.xpenditure,  in  wages  and  materials 
and  reduction  of  charges  have  been  forced  upon  the  depart- 
ment as  matters  of  policy,  overbearing  the  advice  as  to  their 
financial  effect  which  I  have  felt  it  my  duty  to  offer.     Had 
I  been  in  a  position  during  19 12 -13  to  work  at  the  satis- 
factory figure  of  66  per  cent,  as  referred  to  at  page  5  of  my 
report' for  the  year  ended  June  30,   191  L  the  result  would 
have  been  a  surplus  of  /i86,945,  instead  of,  as  was  actuaUy 
the  case,  ^25,328.  .        . 

"  The  earnings  from  fares  represent  52.63d.  per  train  mue. 
The  cost  of  working  amounted  to  64.3od.  per  tram  mile. 
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Tlie  net  result  of  tlie  passenger  service  shows  a  loss  of  one 
shillin"  per  train  mile  in  cost  of  working  alone,  and  without 
calcuhitnig  the  interest  charge,  which  amounts  to  21. Cod.  per 
train  mile.  If-  excess  luggage,  parcels,  mails,  etc.,  be  brought 
into  the  calculation,  then  the  receipt  is  62.4od.  per  passenger 
train  mile— a  figure  which  still  shows  a  loss  on  workmg  costs 
apart  from  interest.  Such  traffic,  however,  does  not  of  itself 
require  train  service  beyond  that  reasonably  necessary  to 
meet  the  recjuirements  of  passenger  travel.  It  is  necessary 
at  the  present  juncture  to  lay  some  stress  on  the  subject. 
Notwitlistanding  the  increase  of  population  by  nearly  50  per 
cent,  within  the  past  ten  years,  the  increased  weight,  seating 
capacity,  and  general  standard  of  comfort  and  appearance 
which  liave  so  much  improved  our  suburban  service,  and  the 
greatly  increased  weight  and  comfort  of  our  country  trains, 
the  receipt  per  passenger  train  mile  in  1012-13  was  less  than 
in  i<;02-s,  and  the  average  payment  per  passenger  journey 
o\-er  the  whole  traffic  had  fallen  from  10.03d.  to  7.3od.,  that 
is  to  say,  by  27  per  cent." 

The  outstanding  feature  of  the  return  is  that  wheat,  both 
in  tonnage  and  money,  is  about  two  and  a-half  times  what  it 
was  last  year.  This  was  due  to  a  crop  which  averaged  11.36 
bushels  to  the  acre,  taken  from  793,000  acres— a  harvest  of 
9  169,000  bushels.  The  produce  of  this  record  harvest  was 
transported  to  the  coast  with  scarcely  a  hitch.  Additions 
to  rolling  stock  comprised  27  locomotives  14  carriages,  18 
brake  vans,  27  bogie  wagons,  and  883  four-wheel  wagons, 
leaving  the  following  balances  to  complete  existing  orders  ; — 
41  locomotives,  90  bogie  wagons,  and  877  four-wheel  wagons. 
Mr.  Short  mentions  that  additional  carriages  and  brake  vans 
are  urgently  necessary.  One  of  the  vehicles  included  among 
the  bogie  wagons  added  to  stock  was  a  van  specially  fitted 
■with  the  latest  appliances  for  testing  vision  and  colour  sense. 
This  van  was  being  put  to  use  in  an  exhaustive  test  throughout 
the  system  of  every  member  of  the  staff  whose  duties  may 
under  any  contingency  require  his  observation  of  signals  for 
train  working.  Mr.  Short  refers  to  the  expense  in  boiler 
repairs  due  to  the  effect  of  the  water  at  Mundaring.  It  has 
been  proposed  that  the  catchment  area  should  be  cleared  of 
dead  timber  and  replanted,  so  that  the  increasing  proportion 
of  alkaline  chlorides  may  be  reduced,  and  in  fact  it  has  been 
suggested  that  it  may  become  more  economical  in  the  near 
future  to  distil  the  water.  He  suggests  that  the  University 
of  Western  Australia  might  perhaps  be  prepared  to  investi- 
gate the  problem  in  its  scientific  aspects. 


PERSONAL 

Mr.  R.  W.  Gillan,  C.S.I.,  I.C.S.,  has  been  appointed  to  be 
a  member  of  th<;  railway  bt>artl  in  India  in  the  existing;  vacancy. 

Mr.  A.  W.  S.  (iraeme',  at  pre.sent  assistant  to  the  locomotive 
suiK-rintendcnt  of  -the  tirrat  .North  of  .Sccftland  at  Kittybrewster, 
has  lucn  apijiiiiiird  to  l>f  works  manager  at  Inveruri:  . 

Sir  Charles  Metcalfe  h.is  returned  to  England  from  Suutli  .\fric.i 
on  the  coiK-lusiiin  of  :i  prolunged  lour  undertaken  in  connection 
with  proj<-cted  r.ailw.ay  extension  in  South  and  Centrtd  .\frica. 

Mr.  R.  L.  Wedgwood,  in  addiliim  to  his  duties  as  chief  gnods 
nian.agor,  has  .assunnii  cmitrol  mf  the  work  of  the  passenger 
d<-p.arlnu-nl  of  the  NiTlh  l-"astcrn  RaiKv.ay,  coU'-cqucnt  on  the 
r<-tirement  of  Mr,   P.  Uiirlt. 

Sir  Guy  Douj^las  .\rthiir  Fleetwood  AVilson,  Lately  I'inance 
M<'mbcr  of  the  Su])reme  Council  of  India  and  Vice-President 
of  the  Legislative  Council  of  ln<lia,  has  been  elected  a  director 
of  the  Londiin  Cilv  .and  Midl.and  Hank. 

Colonel  (ireen,  who  r<-C4-ntly  resigned  froini  the  South  African 
R.ailw<av  Beard,  in  a  speech  to  the  Maritzburg  Ch.aniber  of 
Connmerce  declared  that  the  board  possesised  no  direct  or 
indirect  control  over  the  department's  offices,  and  was  ignored 
by  the  general  manager,  while  most  important  matters  were 
dtx-ided  hv  the  Cabinet   withoul    tlie  ho,ard's  knowledge. 

The  Rt'.  Hon.  T.  Andrews,  |).L.,  cliairm.in  of  the  HeUast 
and  County  Down  R.ailw.ay,  h.as  h.ad  his  porlr.ait jil.ired  on 
the  w.alls  of  the  hoard  room  in  Belfast,  b\-  direction  of  Ihr 
shareholders.  The  diriniors  li,ave  at  their  own  expense  pre- 
.scnted  .Mrs.  Andn-ws  witli  a  r.-plica  of  the  |,ortrait.  .\t  llie 
request  of  the  .artist,  Mr.  11.  Harris  Brown,  tlie  i)orlraii  is  now 
on  view  in   the   (irosvenor   (_>iall<Ty,   London. 

Mr.  J.  E.  I.egj^att,  goods  ma'n,ag<-r  of  tlie  Midl.and  Great 
\\'estern  Railw.av  ("imip.any,  hais  intimated  his  intention  to 
T<'t:Te.  Me  st.arted  liis  r.ailw.ay  car<'er  in  the  North  British 
.service  in  1867,  .and  five  ye.ars  later  ent<>red  the  e:ni>loy  <if  the 
Midland  Comp.anv  as  correspondence  clerk.  Mr.  Legg.att  was 
for  .some  time  lecturer  on  "Railways  and  the  State"  on  beh.alf 


of  the  Dcparlment  of  Agriculture  and  T<"chnical  lus-truction  in 
Irekuid. 

Mr.  J.  Percy  Clarke  has  been  elected  to  the  board  of  the 
.\ki,goas  and  Northern  Railway  Company,  Limited,  to  fill  the 
vacancy  caused  by  the  resignation  of  .Mr.  David  .Sim.son.  Mr. 
Clarke' also  becomes  a  director  of  the  Gretit  \\'este'rn  of  Brazil 
Railway  owing  to  Mr.  Simson's  resignation  of  the  position. 
Mr.  Fol'.ett  Holt  succeeds  Mr.  Sinison  as  chairman  of  the 
latter  company. 

Mr.  Charles  Evans,  the  commissioner  for  the  Queensland 
Government  Railwiivs,  \yho  was  appointed  to  officiate  in  that 
position  from  June,  1911,  to  November,  1916,  in  a  letter  to 
the  "  Oeat  Western  Railw.av  Magazine,"  states  that  he  began 
life  as  a  messenger  ibov  in  the  locomotive  superintendent's 
office  at  Reading  on  the  Great  ^\■estern.  In  1866  he  left 
P.addington  for  Queensland,  where  he  has  occupied  the  positions 
of  gu.ard,  in.spector,  traffic  superintendent,  traflic  manager  and 
gener.al  traflic  manager. 

Mr.  E.  J.  O'B.  Croker,  Irish  tratTic  manager  of  the  Great 
^^■estern  Rallwax,  intends  to  retire  upon  superannuation  from 
hi'S  present  position  in  .April  next.  He  entered  the  service 
of  the  Great  Southern  and  Western  Railway  at  an  early  age, 
and  filled  sucoessix'ely  the  positions  of  assistant  goods  manager 
.and  district  superintendent  for  the  northern  division.  In  1S04 
Mr.  Croker  was  appointed  general  manager  of  the  Cork, 
Bandon,  and  South  Coast  Railway.  In  1903  he  became  the 
first  Irish  traffic  manage'r  of  the  Great  AVestern  Railway,  and 
under  his   care  the  coimjxiny's  business  has  greatly   increased. 

Mr.  L.  Speakman,  on  February  28,  was  presented  with  a  gold 
watch  and  chain  bv  the  South  Staffordshire  staff  of  the  London 
ami  Nortli  \\'estern  Railway  on  die  occasion  of  his  promotion 
to  the  Birmingham  district,  after  a  little  over  two  years'  service 
in  the  former  district.  A  siK'er  chain  was  given  to  Mrs.^ 
.Sjjeakman.  Mr.  T.  H.  Shipley,  the  new  district  manager,  con- 
gTtitulated  Mr.  .Spci:U<man  on  his  promotion,  w-hich  would 
provide  scope  for  the  great  ability  he  had  displayed  in  grappling 
with  the  iiroblems  of  the  district.  Mr.  W.  Bingham,  assistant 
manager,  mtide  the  presentation.  He  stated  that  Mr.  Speakman 
came  into  the  di.strict  immediately  following  the  1911  strike, 
but  in  his  own  way  soon  reduced  matters  to  orderliness.  His- 
chief  characteristics  were  frankness  and  kindness  of  purpose. 


RAILWAY  NOTES. 


Indian  Railway  Budget — The  Indian  railway  programme  of 
^£^,12, 000,000  for  the  current  year  is  to  be  financed  mainly  from: 
accumulated   balances. 

Accumulator-Driven  Coaches. — ^Since  the  beginning  of  1912 
foi'ty-three  battery-driven  coaches  have  been  put  in  service  on 
the  Prussian-Hessian  State  Railways,  twenty  being  able  to  run 
a  distance  of  eight)-  miles  on  one  chai'ge. 

Snowdon  Mountain  Railway — For  the  first  time  since  its  con- 
struction eightec^n  years  ago,  this  railway  company  at  the  end 
of  last  year  paid  a  di\-idend  to  its  shaTetiolders,  and  oelebrated 
the  event  liy  distributing  .a  bonus  among  all  the  workmen. 

Experimental  Excursions  in  Scotland In  response  to  a  request 

from  friemlU-  and  clan  societies  in  Glasgow  for  cheap  excur- 
sions to  tile  north  and  west  of  Scotland,  similar  to  those 
granted  throiughout  tlie  suininier  to  the  chief  English  towns, 
the  .Scotch  r.ailw.ay  companies  have  agreed  as  an  experiment 
to  issue  such  tickets  on  certain  dates  in  June,  .\ugust  and 
.September. 

Cammell,  Laird  and  Co.—Mr.  (i.  J.  Carter,  managing  director, 
presiding  at  the  annual  staff  dinner  on  Siiturday  evening,  said 
that  it  w.as  pleasing  that  the  King  and  Queen  were  .going  to 
visit  their  works  on  March  25.  Every  workman  would  Ibe  in- 
vited into  the  works,  so  that  their  Majesties  could  see  not  only 
the  works,  liut  the  tictual  employees.  He  was  proud  to  say  that 
for  twelve  months  Camniell-Lrdrds  had  not  had  a  strike,  and 
he  hoped,  with  their  help,  it  would  be  many  ye.ars  before  they 
had  a  strike.  Tliev  were  in  the  fortun.ate  position  at  present 
of  being  exceedingly  busy,  and  he  'believed  they  were  going  tO' 
have  a  continuity  of  work. 
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ASSURANCE     COMPANY,     LTD. 


CliH-f    Offlcp^  :     Ilifli   lIon..irn,    W.C 
V.  J.   FOLEY,    Esq.,   rrteident. 

Annual    Income        

C^laims    l*."!!'!    exceed  ...         ...         

Additional  Representatives  Wanted. 
P.  1).  BOWLES 


£3,340,000 
£15,000.000 
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HOME    RAILWAY    ORDINARY    STOCKS. 


Closino  Pbioeb. 


Do. 
Do. 
Do. 
Do. 


Yesterday. 

B«rry,  Ord 170 

Do.    Pref.  Conv.  Ord.  (4%)  I  82 

Do.    Det.  Cony.  Ord 93 

Caledonian,  Ord 70'! 

Do.    Pret.  Cony.  Ord.  (8%)  '■  55 '« 

Do.    Def.  Cony.  Ord ,  15^8 

Do.     Det.  Ord.,  No.  1 1  ^4 

Cambrian,  Ord.  Capital,  No.  I 1  ^4 

Do.     Coast  ConH.  Ord i        IJ4 

Cardiff,  Pret.  Ori.,  IB'JB  (1%)  72 

Central  London,  Ord 1  57 

Do.    titd.  Asstntcil  Ord I  80 

Pret.    (4%) 1  68 

Old    Assented  Pref.  Ord.  .j  82 

Def 57 

Ota.  Asscntid  Def.  Ord.  ...I  79 

City  4  South  London,  Cons.  Ord... ,  - 

East  London,  Cons 6'8 

Fumess,  Con.  Ord 37 

Glasgow  and  8.  Western  Pref.  Ord.  53 

Do.    Def.  Ord 41 'S 

Great  Central,  Pref.  Ord.  (6%)    ...  305<. 

Do.    Def.  Ord 13*8 

Great  Eastern,  Ord ,  19 

Great  N.  of  Scotland,  Pf.  Cny.  Or.l  56 

Do      Def.  Cony.  Ord ;     20 

Great  Northern,   Prof.  Cony.  Ord. I      86 

Do.    Def.  Cony.  Ord i      5238 

Do.     Cona.A ,      49^4 

Do.    Cons.  B  (G%>        132 

Great  Western,  Cons.  Ord |  \17U 

Highland,  Ord.  Cons.  Capital  i      58 

Hull  und  Barnsley,  Cons |      51 

Isle  of  Wight,  Pt.  Cony.  Ord.  (4%)      67 

Do.    Def.  Cony.  Ord 1     34 

Lane,  and  York^.  Cons.  Ord I     Sl'a 


175 

170 

84 

82 

96 

93 

71l! 

71 

55i< 

55l« 

16>s 

163« 

1 

'a 

21« 

154 

2l4 

1^4 

74 

72 

62 

57 

82 

81 

73 

68 

84 

88 

62 

57 

81 

80 

7l8 
39 

55 

42i! 

31U 

13''b 
491} 

58 

21 

87 

525e 

5OI4 
135 
ll7i< 

41 

61  Is 

69 

37 

821: 


Last  Week. 

175 
34 

96 
72 
5554 
17 
1>8 
2I4 
2>4 
74 
82 
83 
75 
84 
62 
82 


A  Year  Ago. 

170 
82 
87 
75 
5634 
19l8 
1'8 

a 

3 


6'8 
39 
53 
43 
Jl 

I3'e 

49l£ 

56 

20 

87 

53'8 

50^4 
132 
11834 

38 

62 
67 
34 
84 


7:e 
41 
55 
44 
3118 
1418 
50 
58 
21 
88 
54le 
5II4 
135 
II9I4 

41 

6212 

69 

37 

85 


1 55 

80 

84 

74 

56I4 

1878 

■  a 

212 

2>9 

75 

79 

83 
79 


10 
40 
54 
41  Ij 
33 

1434 

373. 

55 

15 

84 

31 

483a 

126 

114-4 

38 

59'4 

72 

37 

86 


Nj«k. 


CLOsiHa  Prices. 


Yesterday. 


Last  Week. 


77 
81 


85 
81 


1014 

42 

56 

4212 

3312 

15 

58I4 

57 

17 

85 

51 14 

4914 
129 
11454 

41 

5934 

74 

40 
87 


Lond.  Brighton  A  8.  Coast,  Ord....    103 

Do.     Pref.  (6%)  121 

Do.     Def ■■■■■      89'4 

Do.    Cort.Con.  Rinhts  aboye  6%|       7 
Lond.  Chat.  &  Doyer,Arbit.  Ord.      le'S 

T.i.ii.lrai  Electriii  Ord .^ '    ,,1°> 

London  and  North  Western,  Cons.    1M54 
London  and  South  Western,  Cons.    122 

Do.    4%  Pref.  Cony.  Ord I     85 

Do.    Def 37 

Mersey,  Cons.  Ord 1        5 

Metropolitan,  Cons 42 

Do.    Surplus  Lands  Stock 1     65 

Metropolitan  District,  Ord.  ....•..••      23|4 
Midland,   Pri  t.  Cony.  Ord.  (24%ll     59  4 

Do.     Def.  Cony.  Ord 7514 

North  British,  Ord.  Pref.  (3%)    ...'     6134 

Do.    Def.  Ord 271a 

North  Eastern,  "ConsoU'   I  128'4 

North  London,  Cons 9* 

North  Staffordshire,  Cons.  Ord.  ...I      84 
Plymouth  Deyon  A  8.W.  Jun.,  Or.      44 
Port  Talbot  Railway  and  Docks  ...1     18'4 
Bhondda  and  Swansea  Bay  ..•••.•■•]      1034 
Bhymney,  Cons    Ord    Cap.  Stooki  170 

Do.    Pref.  Ord.  (4%)  ,     83 

Do.     Def.  Ord I      91 

BhefBeld  District,  .£10  bnarea 4 

South  Eastern,  Ord 83 

Do.     Pref.  (6%)    I   115 

Do.     Def ■■ •■•■••■;       5534 

Stratford  &  Mid.  June.  Cons.  Ord.       31 

laff  Vale,  Ord 1     70 

Vale  of  Glamorgan,  Ord 83 


Underground  Elec.  Rys.  of  London 
"  A  "  Ordinary      1 


105 
123 
8934 
8 
17'8 
1'8 
I3514 
124 
87 
37ls 

7 
421? 
53 
SOU 

5e!4 
7534 

6214 
2734 
12B3.. 
97 
85 
47 

1834 
III4 

175 
85 
94 

4I!  ' 
85 

n? 

54 
34 

71       I 
83 

3I4 

'18  I 


105 
123 

9012 
7 
I7ii 

I5e 

137 
123 

87 

38I4 
5 

42=4 

65 
3OI4 
60 '4 
7612 
62 
28 14 
129'» 
95 
85 
44 

>ei< 

1034 

170 

83 

91 

4 

84 

1  ''6 
5478 
31 

I     71 
85 

3I8 
58 


107 
125 

91 

Q 
17'3, 

1'8 
13712 
125 

B8      I 

3834 

43ii  ! 
65 

3?l4 

6034 
77      1 
6212 
2818  ' 
150      ' 
93 

87      I 
47      I 

1834 

11>4  1 
175      1 

85 

94 
41s 

8S 
113 

55l£ 

34 

72 

86 

358 
'18 


A  Year  Ago. 

102  104 

118  120 

8734  8814 

8  9 

2113  2138 


1291! 

114 

81 

35 
4 

5t"2 

•^1 

3314 

57 12 

71 14 

59 1« 

2713 
118-i 

93 

34 

47 

18'4 

1 1 

172 

[     80 

95 
'       4I4 

83 

US 

I    6234 

35 

721? 

87 

45a 

1932 


130 
115 

82 

35I! 
6 

521s 

85 

383, 

53 

7154 

60 

2758 
119 

9^ 

86 

50 

I3l4 

III2 
180 

82 
100 
434 

90 
•13 

63 

33 

7313 

93 

4S3 

2I52 


Debenture   Stocks. 


Alexandra  Docks  and  Railway 4% 

Barry    5 

Brecon  and  Merthyr  A    * 

Do.  Do.       B   4 

Caledonian * 

Cambrian  A    * 

Do.         B    * 

Do  C    -  ...    4 

Do.         D    J 

Cardiff      5 

Central  London 4 

City  and  South  London  Perpetoal    4 
Cleator  and  Workini^ton  June.  ...    8i 

Kast  London '2nd  Charge  A  4 

Do.     2nd  Charge  B  4 

Do.    8rd  Charge  * 

Do.     4th  Charge  4 

Do.    E.L.B.  Ist  Debentures Bi 

Do.    WhitechapelEitension    ...    3i 

Forth  Bridge 4 

Furuess    » 

Glasgow  and  South  Western    4 

Great  Central     B 

Do *\ 

Do oi 

Great  Eastern   4 

Great  North  of  Scotland 4 

Great  Northern 3 

Great  Northern  (Ireland)  4 

Great  Western  4 

Do 4i 

Do 44 

Do B 

Do 2S 

'    Highland 4 

Do 41 

Hnll  and  Barnsley  lat 3 

Do.    *id    8-1 

Isle  of  Wight 4 

Isle  of  Wight  Central  A 3 

Do.  Do.  B 4J 

Do.  Do.  C 4 

Lancashire  and  Yorkshire 8 

London  and  Blaokwall    H 

London  and  Qreeowloh 4 

London  Brighton  «  Soutti  Coast...    4 

Do H 

London  Chat,  and  Doyer  Arb 4* 

Do.    B     ih 

laii'''.'.'.'.'.."'.'..'. 4 

luaa  8 

l*)i)   8 

_. 84 

London  Electric  4 

London  and  North  Western 8 

London  and  South  Western  A 8 

Do.    Consolidated    8 

Mersey  Perpetual 4 

Metropolitan 

Do.  A 

Metropolitan  District 

Do * 

Do.    Perpetual  UJC3-S)  4 

Da.     I'.lDrLloD    4 

Midland  34 

Mldlacd  ,x  S.W.  Junction  A 3 

Do.     B 8 

Do.     C 3 

Neath  anl  Breoon  Ai 4 

Do.     Ai  4 

Nor»h  Britlsn 8 


Do. 
Do. 
Do. 
Do. 
Do. 


6  I  ) 


90 
75 
85 
81 
105 
89 
79 
71 
52 
71 
97 
83 
75 
93 
39 
20 
14 
81 
56 
93 
73 
101 
120 
111 
85 
101 
98 
73 
100 
104 
109 
117 
123 
56 
98 
105 
74 
97 
93 
66 
88 
69 
73 
105 
95 
102 
114 
110 
103 
96 
96 
72 
72 
77 
83 
73 
78 
78 
63 
87 
86 
38 
■^i 
92 
9? 


Debenture   Stock*  (continued). 


65 
62 
22 
10 
73 
76 
78  ij 


92 
77 
88 
83 
105 
91 
31 
73 
54 
73 
99 
90 
77 
95 
45 
23 
17 
83 
58 
100 

75  i 
103 
122 
113 
87 
103 
100 
79 
102 
106 
IP. 
119 
130 
63 
100 
105 

73 

99 

95 

68 

93 

74 

79 
107 

57 
104 
116 
112 
111 

93 

93 

74 

74 

79 

91 

80 

79 

73 

75 

89 

88 
141 

95 

94 

93 

66 

S3 

23 
13 
81 
78 

79t 


North  Eastern 3 

North  London    44 

North  Staffordshire 3 

Plymouth  Deyon  &  S.W.  Junction  4 

Port  Talbot  Bailway  and  Docks   ...  4 

Rhondda  and  Swansea  Bay  4 

Rhyraney  Perpetual 4 

Sheffield  District  Permanent    4 

South  Eastern  Perpetual    4 

Do 6 

Do i 34 

Do 3 

laff  Vale 3 

Tottenham  and  Forest  Gate 4 

Wbitechapel  and  Bow 4 


7812 

79'S 

113 

115 

75 

77 

97 

99 

97 

99 

97 

99 

97 

99 

92 

94 

99 

101 

124 

123 

86 

83 

74 

76 

76 

78 

93 

lOl 

93 

101 

Preference    Stocks— 

(continued). 


Preference  Stocks. 

DtTIOBSDS  OONriNaENr  ON  TSE  paoFics  O?    RAOa 
SEPARire    YE4H.  


Alex.  Docks,  and  Rail.  44%  1st  Pref.  A 
Do.    44J/ol2udPref.  B 

Barry     6%  Pref.  Stock  ;l8t)    

Do.     4%  Cons 

Do.     4%  Third    

Caledonian  1%  Cons.  No.  1 


Do.  4%    Do     No.  a 

Do.  5%    1873 

Do.  4%    1«1 

Do.  4^    1337  Cony 

Do.  4X.    IJOJ... 

Do.  4 'A    1901  Cony 

Do.  4%    laOjCony 

Cambrian  No.  1,  4% 

Do.  No.  a,  4% 

Do.  No.  3,4%  

Central    Loudon  4.J  ;i  Pref 

3ity  and  South  London  5  ;!&  13tJI    . 

Do.     6Jt  1395  

Do.     6fe  IsWl  

Do.     5%lJlM  

Fnrness  CjosoI.  Pref.  4;6,  13?!  ... 
Do.  4  ii  Prof.  Stock  A,  1331... 
Do.     4%  Pref.  Stock  B,  li3J... 

Do.     4%  Pref.  Stock,  13J I  

Do.     4%  Pref.  Stoik,  13JJ  

Glasgow  and  South  Western  4^  . 

Do.    4%  Pref.  No.  i 

Do.     4^  Pref.  1333    

Do.     4%Pref.  13J1    

Do.    3X>Pref.... 

Great  Central  0^%,  Perp.  Pref. ..... 

Do.     4%  Pref 

Do.     6%  Cony.  Pref.  137i    

Do.     6%  Cony.  Pref.  1371    

Do.    6%  Cony.  Pref.  1373    

Do.     6%  Cony.  Pref.  137J    

Do.     6%  Cony,  Pref.  1331    

Do.     4%PrBf.  138J 

Do.     4%Prel.  1391    

Do.     6^  Pref.  1891    

Great  Eastern  Cons.  4%  Pref.    .. 

Do.     34%  1890     

1       Do.     34  X>  1893     

Great  Nortb  of  Scotland  A  4)^  .. 

Do.  B,  4% 

Great  Northern  4%  Perp.  Pref... 

I      Do.    8 fc  Pref,  Stock  1396    

Do.     3 )(,  Pref.  Stock  1333    

Do.     8  Ji  Pref.  Stock  I3ij3    

Do.    3K,  Prof.  1901    


91 

93 

83 

88 

IIR 

113 

94 

S6 

94 

9S 

93 

109 

97 

99 

120 

122 

93 

93 

96 

93 

96 

93 

96 

93 

98 

93 

20 

22 

3 

10 

3 

5 

in4 

106 

83 

97 

95 

97 

83 

92 

83 

92 

ri5 

87 

83 

85 

81 

83 

83 

82 

83 

82 

SH 

93 

35 

93 

94 

S6 

93 

95 

71 

73 

110 

112 

89 

91 

109 

112 

103 

111 

10? 

110 

105 

108 

102 

■05 

79 

32 

71 

74 

65 

66 

94 

96 

82 

84 

81 

83 

89 

91 

88 

93 

100 

102 

73 

75 

73 

75 

75 

75 

73 

75 

Great  Western,  Cons.  Pref.,  5%    

H  gh'anl  Class  A  44% 

Do.     B  5%  I 

Do.     4% ••■• I 

Do.     34%  Pref.  Stock  1897  

Do.     34%  Pref.  Stcck  1898    

Hull  and  Barnsley  3.4?4,  Pref.  1899     

Do.    4%  Pref.  1907  i70%pald)  

Isle  of  Wight  4%    ■.■•.• 

Isle  of  Wight  Central  5%  1st  Pref 

Lancashire  and  Yorks.  Con.  3%  Pref.  ...I 

Do.     4%  Prof.  1903    

Do.     4%  Pret.  1903   j 

London  Brighton,  etc.,  Cons.  5%  1 

Do.     Second  Cons.  5% 

London,  Chatham,  etc.,  Arbit.  44% 

Do.     4*%  Second  Pref. 

London  Electric  4%  Fret , 

Lon.  A  North  Western  Cons.  4%  Pret...; 

Do.     4%  1902  ' 

Lon.  A  South  Western  Cons.  4%  Pref... 

Do.    4%  Perp.  Pref.  1881    1 

Do.     34%  Pref 1 

Mersey  3%  Perp.  Pref ! 

Metropolitan  34%  Pref 

Do.       3*%  A  Pret 

Do.    34%  Cony.  Pref 

Metropolitan  DLstrict  1st.  Pref.  44  %  ... 

Do.    Assent.  Exten.  Pref 

Midland  24%  Perp.  Pref 

Neath  and  Brecon  4%  Pref 

North  British  Cons.  4%  No.  2    

Do.    Edln  and  Glasgow  Pref.  44%  ••• 

Do.     1865  Pref.  5 'i    

Do.     Cony,  5%  Pref.  1871    

Do.     4J%  Pref.  1875 

Do.    44%  Cony.  Pref.  187) 

Do.     B^Cjny    Pref.  187J    

Do.    4^  Cony.  Pref.  1831    

Do.     4%  Cony.  Pref.  1883   

Do.     4%  Cony.  Pref   1S90    

Do.     4%  Cony.  Pref.  1833   

Do.     4%  Cony.  Pref.  1397 

Do.    4%  Cony.  Pref.  1901    

Do.     4%  Cony.  Pref.  1904    

Do.    4%  Praf.  Stock,  1903 

North  Eastern  4"i 

North  London  Pref.  Cona.  I863 

Do.    44%  1375 

North  Staffordshire  3%  Cons 

Plymouth  Deyon  and  S.W.  Jane  44%  ... 

Port  Ialbot4!i,  Pref 

Rhondda  and  Swansea  Bay  6%  Prof. 

Rhymney  4%  Cons •••■•■• 

SbefBeld  District  6  <,  Pref.  £10  Share 

South  Eaitern  Cjns.  44%    

Do.  Do.         6%       

Do.    4%  1891  

Do.    84% 

Do.    8%    

Do.     4%  Prof.  1900    

Do.    4%  Cony.  Ptef.  1903  

laff  Vale  4%  Prel. 


126 

128 

93 

100 

105 

107 

86 

39 

63 

70 

63 

70 

79 

81 

92 

94 

35 

83 

58 

52 

73I2 

74  Ij 

93 

100 

93 

100 

121 

123 

120 

122 

35 

83 

57 

59 

74 

76 

102 

104 

lOl 

105 

101 

103 

100 

102 

SB 

90 

14 

16 

32 

84 

80 

82 

80 

82 

83 

83 

74 

76 

65 

64 

63 

71 

99 

lOi 

103 

111 

••22 

124 

122 

124 

109 

111 

109 

111 

122 

124 

93 

103 

98 

100 

98 

100 

98 

100 

93 

100 

93 

ICO 

93 

100 

97 

89 

101 

103 

110 

112 

109 

111 

73 

75 

102 

104 

9i< 

934 

III4    1134 

95 

97 

8 

1    9 

110 

lis 

94 
i  ?5 

112 

120 

9S 

83 

74 

94 

86 

97 
96 

99 

93 

Underground  Elec.  Bys.  of  LniJoJ 

44%  Bonis  of  13iJ .i'^VJi" 

6%  Ut  Cum.  Inc.  Deb.  stk.  K<M.. 
I.         6%  Income  Bood-» ; 


99  101 

lis  115 

89>2        93I2 


THE     RAILWAY    TIMES. 


[March  7,  1914. 


RAILWAY    STOCK    AND    SHARE    LIST. 


Yesterday 

Ali!0iiiaCen.&  Hudson  Bay  iBt.HItoJ;  96 
AlKoma  Easln.  6%  1st  Wt.'Jld.  r.ds.|  68 
AllaoUc  *  N.W.  6%  Ouar.  let  Mt.j   lOB 

Belra,  44%  Mt.  Veh.  Bd«. -i     9S 

Uo.  6%      Income  Deb.  BIK i     9/ 

Buffalo  *  Lake  Huron,  Orrt IVi 

Clgry.  4  SdnmtB.,  4%  Cons.  Debs.  93 
Canada  Atlantic,  4%  Cona.  1st.  Mt.;  SB 
Canadian  N. Alberta  at%  Dom.(ltd.|  88 
Canadian  N.  Ontario,  B4%  Ml.  Dbs,|  84 
Canadian  N.  I'a.:.  4%  l=t  Mt.  Otd.  '  91 
Canadian  N.Quebec, 4% Perp.BdB.  82 
Canedian  Nor.,  4%,  Ist  Mt.  Debs....      95 

Canadian  Pacific ^1, 

Do.    4%  Nou-Cum.  Pref 95 

Central  CDUUties  4%  1st  Mt.  Bds....l     67 

Central  Ontario,  6%  l8t  Mort I      S9 

Demerara,  Ordinary  Stock '     35 

Do.     7%  Perp.  Pref.  Stk 108 

Do.    4%  Extension  Pref \     85 

Dominion  Atlantic 4%  1st  Dtb.  Stk.  94 
Dululh,  Winn.  4  Pa.  .   4%  1st  Mt.  ,      81 

Emu  Bay  4  Mount  BiscboU   '        A^t 

Emu  Bay  6%  1st  Mt.  Debs I      £0 

Orand  Iruuk  Pac.  Brancli  4  %  Bds.'  88 
Grand  Trunk  Pacific,  1st  Mt.  Bd8.|  77 
uraud  Trunk  of  Canada,  Cons.  btk.|     2138 

Do.    Guar.  4°/otitk !     85 

Do.    6%  1st  Prcf.  fctk.  Non-Cum.    105 

Do.    b%  and        do do.  95 

Do.     4%  3rd         do do.  aS^n 

Manitoba  H.W .  Col.  6%  1st  Mt.  Bds.    IIQ 
^la8llonaland  Ist  Mort.  6%  Debs....      9 5 '8 
Do.  f>%  Oujr.   Mt.    Debs.      97'8 

Midland   of    W.A.,    I  nified    Ord.]     HO 

Nakusp  A  blociu,  4%  Piis |      95 

Natal-Zululand,  a%  let  Mt.  Debs....  \  74 
New  Brunswick,  D%  1st  Mt.  Bds.:  107 
Newtai.eCent.,4%Cons.  IstMort.'  90 
Ontario  i  QU'  bee,  U%  Capital  Stk.  137 
Qu'Appelle,  Long  Lake,  4  Bsktcwn.,  85 
Quebec  d  Lake  St.  John,4<;o  1st  Mt.;  77 
(juebec  Central,  4%  Deb. Stk.  Ked.l  92 
Do  ,  8.'.%  lind  Deb.  Stk.  lied.  ...j  83 
Do.     b%    hicume   Bonds,  Bed.'   109 

Bbodcsia,  6%  1st.  Mt.  Debs 98, 

Do.        4%  1st  Mt.  Debs 85"! 

Bt.  Lwnce.  4  Ottawa,  4%  IstMt.Bda.]  93 
fchewp.  4  Okngn.,  4%  Ist  Mt.  Bds.  97 
Tcljiscouata,  b",o  I'r'or  Lien  Bds....  100 
Temiecouata  By.  Bd.-bll»b.  Com....[  40 
U  or.  Orey  4  Bruce,  4%  1st.  Mt.  Bds,  93 
White  Pass  and  liukon 2 


S3 
90 

lie 

95 
69 
12 
95 
90 
90 
86 
93 
85 
95 
Z15k 
95 
83 
101 
38 
111 
86 
96 
83 

5i4 

92 

90 
79 
2l6b 
87 
107 
97 
501 -. 
112 
651? 
£91? 
45 

97 

76 
109 

35 
140 

S7 

80 

94 

85 
111 
100 

85»i 

95 

99 
102 

45 

95 
3 


Last  Week, 


96 
90 
107 
95 
97 
11 '2 
95 
89 
90 
84 
91 
62 
95 
21513 
93 
87 
99 
33 
108 
84 
94 
81 

434 
90 
88 
77 
21'8 
86 
105 
96 
5OI4 
UO 
24 
99 
40 
95 
74 
107 
90 
137 
85 
80 
92 
85 
109 
98 
83>: 
93 
97 
100 
40 
93 
2 


A  Year  Ago. 

102 
96 


98 

100 

92 

94 

ICS 

109 

95 

91 

93 

94 

12 

I2I4 

95 

97 

91 

90 

92 

87 

E6 

87 

93 

95 

85      ' 

87 

95      ! 

95 

21612 

23312 

95 

98 

89 

90 

101 

102 

58      ' 

33 

111 

1C8 

87 

88 

96 

a7 

83 

89 

534 

5 

92 

88 

90 

90 

79 

76 

2218 

2938 

88 

89 

107 

1C7 

E8 

lOl'! 

5034 

6CI4 

112 

111 

96 

£6l2 

101 

105 

45 

45 

97 

95 

76 

72 

109 

107 

95 

32 

140 

142 

87 

90 

83 

as 

94 

96 

85 

85 

111 

109 

100 

1C2 

8512 

36 

95 

95 

99 

96 

102 

S9 

45 

52 

95 

97 

3 

2 

111 

93 
97 

12*4 

99 
92 

89 
89 
97 
89 
97 
2J4l2 
£9 
92 
104 
37 
112 
90 
99 
91 
6 
91 
92 
78 
2958 
90 
109 
1C21S 
6034 
113 

98 12 

105 

50 

95 

74 

109 

94 

145 

£2 

88 

96 

85 

Hi 

104 
£8 
97 
68 

101 

56 

99 

3 


Alcoy  4  Gandla,  i%  Debs ,  37 

AntofagaBta(Cblll)4Blyla,  Pf.Ord.  \  [03 

Do.         Def.  Ord ,   JO' 

Do.        6%  Cum.  Pref |  105 

ArancD,  Ord i     "' 

Argentine  Qt.  Western,  Ord ,      ij^ 

Do.        6%  Cum.  Pref 10^ 

Argentine  N.E.,  Stock !     fO 

Argentine  Transandlne,  7%  Cm.  PI.        10 

Arlca  4  Tacna,  Shares 4i4 

Bahla-Blanca  *  N.W. ,  Guar. Stk....  1     8/ 

Do.  4.i%Guar.  Btk ■      83 

Bilbao  River  4'Cantabrian,  Ord.  ... 

Bolivar,  6%  Pref 

Brazil  Great  Southern,  7%  Pref.  ... 
Brazil  North  East  6%  Ist  Debs.  ... 

Brazil  Common  Stock  

Buenos  Ayres  4  Pacific,  Ord.  Stk.... 

Do.  6%  Ist  Pref.  Stk.  Cum. 

BnenoB  Ayres  Cent.,44%  1st  Mt.Dbs. 

Buenos  Ayres  Gt.Southern  Ord.  Stk. 

Do.  4%  Extension  Shares 


Yesterday. 
39 

no 


Last  Week. 


Y  ear  Ago, 


634 
34 
5 
81 
26 
68 
ICO 
90 
11412 

1078 


6%  Pref.  Stock 1   U* 


Do. 

Buenos  Ayres  Midland  6  %  Pref, 
Buenos  Ayres  Western,  Ord.  Stk.  ...  j 

Do.  5%  Pref 1 

Cartagena  (Clmbia.)  6%  1st  Mt.  Dbs. 
Central  Argentine  Cons.  Ord.  Stk. 

Do.     Deferral  Stk 

Do.  4J%  Pref.  Stk.  (Non-Cum.) 

Central  Uruguay  Eastn.  Extn 

Do.  6%  fref.  Shares  

Central  Uruguay  Northern  Extn.  ... 
Cen.  Uruguay  of  Montevideo,  Or.  8k. 

Chilian  Transandlne,  5%  Debs 

Colombian  National,  6%  Ist  Mt.Dbs. 
ColonibianNat. Custom. 6%Gtd.BdB. 

Colombian  Northern,  6%  Debs. 

Cle.F.desC.deF.deiaPvce.dcSnta.Fe 

Cordoba   Centra],  Ord.  Income  Stk. 

Do.  Ord.  Income.  1917  Scrip 

Do.  6%  Cum.  Ist  Pt.  Btk 


13i6 

11512 

11 

39 

104 

98 

lOl 

6I2 

8^4 

6i2 
93 
77 

92 
84 
67 
45 
37 
8S 


6%  2nd  Pref.  Stk 77 


American    Railways. 


37 

£3 


I4 

99I4 
I05IV 
103 

9lls 

83 

53 

12l£ 

29 


Ala*).  Ot,  Bouthem,  Ord.  Shares     ... 

l)Q  Pref.  Shares 

Alat.N.  Orl.  Ts  4  Pac.  C%  "A"  Ptd. 

Uo.  "B"  Deferred 

Atchison,  Topeka  &  Santa  ie  Com. 

Do.        6%  NonCum.  Pref. 

Allan.  Ist  Leased  Lines  KentalTrst. 

Baltimore  4  Ohio,  Common  ......... 

Do.  4%  Non-Cum.  Pfd.l 

Cbcaapeake  4  Ohio,  Common    ' 

Chicago  Ot.Western, Com.  btk.Crts. 
Do.         4%  Prefd.  do.     ...| 

Chicago,  Mllwautec4Bt.Paul,  Cm.*  105 

Do.     Prefd ,   138 

Cleveland  &  Pittsburgh,  7%  Guar       83 
Denver  &.  Bio  Grande,  Common   ..        13 

Do.     (New  Co.l    do 13 

Do.  [Old  Co.]  [.%  Non-Cum.  Pref.      231? 

Do.     , New  Co.]    do 2512 

Erie,  Common ••■■.■'i'^Vj       ?i^ 

Do.   4%  Nun-Cum.  Ist  Prefd.      46 

Do.   t%    do.    2ud    do 38 

Great  North.^rn  (U.S.A.)  Prefd.     ...    IJOI2 

Illinois  Central,  Common     113 

Do.  Leaseil  Lines,  4%      85 

Kaneas  City  Houtberr.,  Common   ...      26 

Louisville  and  Naslivillo 139 

Mlnnea  Bt.Pau'.4  8.  St.Marie.Com     155 

Do.  Prefd.  Stk.  Non-Cum 144 

Missouri  Kansa84  Texas,  Common       ISlj 
Do.        N-m-Cum.  47o  I'refd.  ...      54 

Mobile  4  B'lrmlngham,  Prefd /O 

Natl,  of  Mexijo,  4%  NouCuni.  Ptd.      3  i 

Do.    6%   Non-Cum.  and  Prefd.       IIJ, 
New  York  Cent,  and  liudsun  llivcr      92 
New  York,  Ont.  4  Western  Com....      28 

Norfolk  &  \Vt«tvrn.  Common |    iQb 

Do,     4%  Non-Cum.  Ad).  Prefd.j      82 

Northern  Pacific,  Capital  btk II4I8 

Pennsylvania .....I     57 

l-ltlsbrgb,  P.  WayneAChio.  Gr.  7%|    161 

8412 

5 
8 
97 
26 
8512 
163'4 
8b 
11;: 
6 '2 


Beading,  Comaion 

hock  Island,  Common 

Do.     Preferred    

Boulhorn    Pacific,  Com.  Cap,  Btk. 
oouthern.  Common  Stk 

Do.     B%  Non-Cum.  Prefd.  btk. 
Union  Pacific,  Common   

Do.     4%  N""  ^-">n.  Prefd.  .. 
Wabash,  Common 

Do.     Preferred 


U.S.  Steel  Corp.,  ComBOn  . 
Dj.  V%Cum.  Prel 


66I2 
ll2'i 


40 
65 
7I0 
3k 

9a34 
IO4I1 
105 

921; 

85 

59 

lii2 

31 
106 
113 

86 

14 

14 

24 12 

2412 

50 

47 

40 
13112 
114 

89 

28 
141 
138 
146 

19 

56 

73 

35 

12I4 

93 

29 
106 

85 
11512 

5712 
168 

85 
5I2 

10 

6712 

261s 

86  li 
I6334 

87 
21: 
7i2 

67 

lli'S 


37 

as 

7 

>4 

E8i« 
103 
1C3 

93 

83 

64 

12 

29 

1031s 
138 

85 

1512 

15I2 

2512 

2312 

2934 

4612 

38 
130 
1121s 

85 

25 

139I2 
135 
144 

I8I4 

54 

69 

29 

UU 
92 

2712 
105 

82 
116 

57 
163 

8Sla 
5I4 
9 

9612 

2534 

84'2 

16212 

85 
2 
7I2 

65 
I12I2 


40 

55 
712 
38 

99I4 
104 
105 

94 

85 

65 

14 

31 

1041s 
145 

86 

I4I2 

I4I2 

24  H 

2412 

30 1« 

47I2 

40 
131 
II3I2 

89 

27 

14C1S 
138 
148 

183.; 

56 

72 

31 

113, 

93 

2812 
106 

85 
117 

5?1: 
167 

85 
534 
11 

97 

26I4 

85i2 
163 

66 
3 
8I2 

£512  1 
1151s  I 


44 

46 

55 

57 

734 

8I4 

38 

H 

10434 

105 14 

-.03 

104 

101 

104 

IC3 

104 

85 

87 

751? 

7612 

14 

16 

29 

31 

112 

115 

138 

142 

Bi 

85 

£0i2 

2(12 

iOlB 

2112 

36 

37 

36 

37 

28li 

283, 

45 

46 

35 

57 

'.SCI2 

13112 

1£6 

128 

90 

S3 

24 

26 

137 

158 

137 

140 

147 

153 

26I4 

2634 

62 

64 

69 

74 

59 

£0 

2414 

£43, 

109 

110 

30i£ 

3112 

108 

109 

88 

95 

119 

120 

em 

61^4 

165 

Its 

SI 

311? 

2234 

2314 

38 

40 

IOII2 

102 

26 14 

27 

82 

35 

U6'2 

157 

85I2 

8712 

5I1 

4  Is 

12 

".5 

Do. 

Do.  5%       D(i.        1916   Scrip 

Costa  Rica    

Cuba   Railroad,  Pf.  6  %  Noncum. 

Cuban  Central,  Ord 

Do  6A%  Pref    

Cucuta,  6%  1st  Mort.  Debs 

Dorada  Extension  

'Egyptian  Delta,  6*%  Cm.  Pf.  Shares 

Entre  Bios,  Ord.  Stock 

Do.        6%  1st  Pref.  Stock  

Grand  Russian,  4%  Nicolas  Bds.  ... 

Great  West,  of  Brazil,  Ord 

Do.  6%  Prefd.  Shares 

Guayaquil  4  Quito,  Ry.Co.  5°i  Bds. 
Interoc.  of  Mexico  ,AcplcotoVeraCz.) 

Italian,  3%  Kly  Bonds 

Kansai,  44%  1st  Mort.  Debs.  Red.... 

La  Gualru  4  Caracas     

Lmbrg.-Czrnwitz-Jassy  Guar.  5%.,. 

Lsopoldina   Ord.  Stock    

Do.  5^%  Pref 

Lima,  Shares 

Manila.  6%  Prel 

Mexican,  Ord.  Share  Cap.  Btk 

Do.         1st  Pref.  H%  do 

Do.        2nd  do.    B%  d.j 

Mexican  Eastern  6%  Debs.  Red.  ... 

Mexican  Southern,  Ord.  Stock   

Mexico  N. Western  5%  IstMt.  Bds. 

Midland  Uruguay,  Ord.  Stock    

Mogyana,  6%  Deb.  Bonds  

Nassjo-Oskrshmn  New  4%  IstMt.Ba 

jl  Nitrate  Ord 

I  North  East,  of  Uruguay,  Ord 

il  N  W.  of  Uruguay,  (5%  Ist  Pref.  Stk. 
j!  Northern  of  France,  y%Obtig.  Red. 
il  Ottoman  Ry.  of  Anatolia, 4^%  Dbg.  . 
ij  Ottoman  (tamyrna  to  Aldiu)   Ord.... 

i       Do  tj%  Cum.  Pref 

!  Otmn. (Smna. to CBsba.4 Ex,)4%B8. 

j  Paraguay  Central,  Ord 

'   Paris,  Lyons  4  Med.  Obs.  Red 

|!  Philippine,  1st  Mort. 4%  S.  F.  Gold 
Pr»s.AtnB.4  P!pnsus.4A%lstMt.D8. 
Prlo.Algre.4N.Hmbg.(Brzl.)7%PI. 

Puerto  Cabello  4  Valencia  

Royal  Sardinian,  Ord,  Shares 

Salvador,  Ord.... 

Do.        0%  Fref 

Ban  Paulo  (Brazilian),  Ord.  Stk.  ... 
Do.    6%  Non-Cum.  Prel.  Btk,  ... 

South  Austrian  

South  Italian,  3%  Obligs.  Red 

B.  Manchuriali,  6%  Stg.  Bds.  Red, 
Swedish  Ctl.  4%pBrp.  Deb.  Stock... 

Taltal,  Ord.  Shares    

Trans-African.  6%  Ist  lit.  Bits.  ... 
I  i.iledR.  R.  of  Yucataua%Ut.  Gd. 
Untd.  of  HavanaAIieglaWhses.Ord. 

Do.        6%  '^"■u.  Frel.  Stk 

United  of  the  Havana,  6%  Ln.  Red. 
Uruguay  Northern,  7%  Prel.  Stk. 
Vera  Cz.  4  Pc.  1st  Mt.  4i%  GId.  Bd. 
Vera  Cruz  (Mexico),  0%  Cum.  Prel. 
Vera  Cruz  Terml.  4ft%  Dbs.  Red. ... 
Villa  Maria  4  Itufiiio,  Guar.  Stk.  .. 
West,  of  B.  Ayres. o%Mt. Bds.  Bed. 


6254 

no's 


651. 
Il!l2 


62 
42 
105 
6i8 
934 
100 
534 
81; 
53 
91 
82 
9I2 
11 
58>! 
55 
61 
94 

934 
2114 
69 
1058 
21a 
36 
3512 
115 
70 
91 
90 
28I2 
25 
91 
95 
I4I2 
1234 
43 
1554 
90 
19i! 
22 
79 
5 
I512 
70 
87 
Is 

23, 
I2I4 

3 

5I2 
237 
108 

4 
I2I2 
93 
83 

6'8 
78 
91 
32 13 
99 
d9 
33 
70 
8  Is 
89 
85 
105 


170 
107 
1154 
96 
104 
42 
12 

434 
89 
91 
7I4 
78 
7 
84 
28 
69 
102 
92 

11512 
Ilia 
116 

'8 
1161s 

1112 
41 

105 

100 

103 

7 

9I4 
7 
95 
80 

94 
86 
69 
47 
39 
37 
79 
64 
44 
105 
63s 

1014 

102 


57 
103 
163 

105 
1163 
94 
102 
42 
Ills 
414 

87 
89 
6i4 
34 
5 

82 

29 

68 

100 

90 

II5I2 

10'8 

114 

13l6 

11612 

11 

39 

IO4I2 

93 
101 

634 

334 

6l! 

93 
77 


39 
110      1 
171 
107      1 

n'8  i 

96      I 

104      I 

44      1 

I2l2 

434 

89 

91 

7I4 

T6  1 
7 
85 

31       1 
69      ! 
102 
92 

II6I2  1 
III3  1 
116 
'8 
11712 
lllj 
41 
IO5I2 
101 
105 
7I4 
9I4 
7 
95 
80 


Western  of  Havana  I     11  ■• 

Zafra  *   Huelva,  a% Bonds   738 


7I4 

334 
55 
95 
85 
10 
1112 
59I2 
57 
64 
96 
IOI4 
221< 
70 

1078 

234 

58 
3612 
116 
72 
93 
92 
3012 
25 
9b 
98 
15 
I5I4 
45 

16i4 

92 
2OI2 
25 
81 

512 
1612 
75 
89 

1 

5I4 
13 

3I2 

6 
242 
110 

5 
13 
99 
90 

678 
83 
95 
8512 
101 
101 
35 
75 

9 

92 

37 

105 

12 

7 '8 


91 
84 

67 
4612 
57 
36 
78 
621s 
42 
02 

6I3 
934 
100 

634 

8I4 
54 
91 
82 
9I2 

III4 

58 

56 

61 

94 

934 

21I4 

72 

10=8 
258 

35 

3412 
H3 

6912 

91 

90 

28 

23 

96 

93 

1334 

laSj 

43 

1534 

90 

1912 

22 

79 
5 

16 
70 
87 
I2 

234 
1212 

3 

51s 

240 

103 

4 

I2I2 

98 

83 

634 
78 
91 
8312 
94 
99 
33 
70 

8ij 
90 
85 
103 
11(2 
7  is 


95 
86 

69 
47  Is 
59 
38 
80 
6312 
44 
104 
638 
101» 
102 
7I4 
334 
56 
95 
85 
10 
1134 
59 
58 
64 
95 
IOI4 
2214 
75 
lO'a 
278 
53 
35 
114 
7012 
95 
92 
30 
25 
98 
98 
14 14 
I5I4 
45 
1634 
92 
2Cl2 
23 
81 
big 
17 
75 
89 
1 

314 
13I4 
312 
6 
245 
110 
5 
15 
100 
90 
7 
85 
Si 
8412 
10; 
101 
55 
75 
9 
95 
87 
105 
12 
778 


41 

43 

107         109      1 

158        160      1 

107         109 

12'-8 

125|   i 

101         103 

104        106      ! 

52 

54 

I5I2 

141s 

434 

5I4 

87 

83 

95 

97 

878 

93e 

25i2 

2532 

8l8 

9I2    1 

96 

98       1 

79 

31        { 

38 

89 

105 

1C5      ' 

90 

92       1 

12612 

12712 

Ul2 

113, 

112 

114 

58 

34 

12512 

12612 

III4 

Ills 

42 

45 

IO7I2 

10812 

101 

103 

101 

102 

83t 

9 

978 

lO'a 

778 

8l8 

103 

105 

87 

89 

93 

95       i 

83 

85 

83 

35 

69 

71 

49 

51 

32 

34 

85 

87 

74 

76 

52 

54 

4512 

4612 

100 

102 

434 

5 

954 

IOI4 

99 

101 

6I2 

7 

8 

els 

68 

70 

9t 

63 

83 

86 

10 

lOis 

lli« 

113, 

60l£ 

51  ij 

76 

78 

63 

66 

92 

94 

10 

lO'a 

21 

23 

75I2 

74l2 

1078 

Ills 

25a 

278 

5618 

3712 

5134 

52 14 

135 

136 

91 

92 

98 

100 

102 

104 

46 

43 

28 

30 

100 

101 

S3 

97 

13*4 

14I4 

1312 

14 

61 

63 

16 

17 

94 

96 

18I1 

19>s 

21 18 

221s 

83 

87 

514 

534 

1544 

1654 

79 

83 

90 

92 

1 

lis 

3I4 

31s 

123« 

IJis 

3 '2 

4 

614 

63, 

260 

255 

105 

107 

4I4 

5 

13 

13  Is 

93'8 

99  Is 

93 

95 

7 

714 

85 

83 

mjij      951a 

33 

9J 

100 

101 

97 

99 

38 

40 

ai 

95 

9 

9I! 

97 

99 

87 

89 

104 

106 

12I4       1234 

77 

8           838 

March 


RAILWAY    TIMES. 


Barry. 


Week   ending  March  1         <  1914. 

Total  (or  week    [  £15,978 

Aggregate  (or  9  seeks |  £146,226 

UUeB  open    I  68 


Dec.  ihig  week,  £2.003 


1913. 
£17,981 

£146,983 
I  68 

•kH,       1:737 


Great  Northern  ^Ireland). 

Week  ending  FebFuai^27  1914. 

PaHsongen),  etc 


Metropolitan. 


td,6  40 

Qoodn.otc IU550 

Total  (or  week I     £20,190 

Aggregate  (or  8  weeko    |  £158,665 

Miles  open ■- 


I  1913. 

£8.790 

13,250 

£22,040 

£154,770 


561 


561 


Caledonian. 


Deo.  this  week,  £1 


'I  J 


.  8  weeks,  £3,895 


Week  ending  March    I 

1914. 

£32,900 

63.800 

£96,700 

£787.400 

a  191J. 

£3  2.100 

66,5C0 

£98.600 

Aggregate  (or   9  weeks  

£801,300 

Mllex  open    

1,11714 

1,11414 

I>eO.   this  week,  £1,900 

Dec.  9   week 

a.  i' 1 3.900 

CatnbrI 

an. 

Week  ending   March  1 

1914. 

£2,485 

2,836 

(11913. 
£2,455 

QoodSi  etc 

2,861 

£5,341 
£43.4)9 

£5.316 

Aggregate  (or  9  weeks    

£42.744 

Mlle,<  open  •• 

300 

287 

luc.  this  week,  £25 

Inj.  9  w 

Saks.  £705 

Central  L 

»ndon. 

Week   ending    Febniarjf  28 

1914. 

£5,050 
£46,530 

1913. 
£5.304 

Aggregate  (or  9  weeks 

1     £49,565 

Miles  open  

634 

i         6I4 

Dee.  thU  week.  £254 

Deo.  9  weel 

ts.  £5,035 

Great   North  of   Scotland. 


Week  ending  February  28 

Passenger-f,  etc 

QoodH,  etc 

Total  (or  wee* 

Aggregate  (or  9  weeks  .„ 

Miles  open  


1914. 
£3,890 
5,300 


Inc.    thU  week,  £  I  83 


£9.190 

£73,050 
336I4 

no,  9    IV-,.,. 


1913. 
£5,779 
5,228 


£9,00.' 

£75,='C8 
53614 
,  i'i,142 


Week    ending    March    1                  .'«'«•,,       •if,' ^"77 

o^sTt?'     r.:.'.::.".!!"...     2,'n5       2.083 

TntaKorweok     £17,652            £15,865 

Aggregate  for  q  weeks    £161,408       £147,446 

Inc.  this  week.   £1,76-                                       iia.MOi 

Metropolitan    DIatrlct. 


Week  ending 
Passengers,  etc. 
Goods,  etc. 


February  28 


1914. 


a  1913 


£13,062 
£119,045 


Total  (or  week '  £13,519 

Aggregate  (or  9  weeks [  £119.053 

Miles  open    I         25 

TTTc.  thU  wek,  i-457  _J"1_  9  weeks,  £8 


25 


Great 


city  and  South  London. 


Week  ending  Febra,%ry  28   j      X^l'^ 

Total  (or  week |       £2.843 

Aggregate  (or  9  weeks    i     £25,724 

Miles  open    1        7U 

Dec.  this  week,  £98    Dec.  9  weeks,  £1  j04 


1913. 
£2,9i6 
£27,628 


"I        7I4 


Week  ending 
Passengers,  etc 
Qoods,  etc 

Total  (or  week  

Aggregate  (or   8  weeks 
Miles  open  


Southern    and 

Feljiuary  27 


1914. 

£11,676 

1^3.396 

£25,072 

£204,325 

1,130 


Western. 

1913. 
£11,319 
17,442 

£28,761 

i'2C8,78£ 

1,130 


Midland. 


<  1913. 

£75,000 

195j)00 

£2  70,000 


Dec.  this  week,  £3,689 


Deo.  8  weeks,  £5,964 


Great  Western. 


Week    Lli.l,:.^    1  -     ;...--j     cii  '  -<  1  J  ■ 

Passengers,  etc £78.000 

Qoods,  etc 1 186,00c 

Total  (or  week   1     *264,000 

Aggregate  (or  9  weeks    i£2,305,000  £2,312,000 

I  Mjles^pen  I       1,584U     I      1,584^_ 

i  Dec,  this  week,  £6,000  Dec^weeks^ 7^000 


Midland   Great  Western  of  Ireland. 


Week  ending  March  1 

Passengers,  etc 

Qoods,  etc 

Total  (or  week 

Aggregate  (or  9  weeks.. 
Miles  open  


1914. 

£110.000 

160.000 


i;270,000 
£2,356,000 
2,98414 


(11913.      i 

£105,000 

162,000 

£267,000 

£2.316,000 


2.96612 


Inc.  this  week,  £3,000 


Inc.  9  weeks,  £40,000 


Highland. 


Dublin  and  South   Eastern. 


Week  ending    February  27 

Passengers,  etc 

Qoods,  etc 

Total  (or  week 

Aggregate  (or  8  weeks 

Miles  open  


1914. 
£2,916 
1:956 


£4.872 
£37.302 


160 


160 


Deo.  (his  week,  £228 


Dec.  8  weeks,  £119 


Furness. 


Week  ending  March  1 

Passengers,  etc.  ..*. 

Qoods,  etc 

Total  (or  week 

Aggreijate  (or  9  weeks 
Miles  open 


1914. 
£6,310 
4,695 


£11,005 
£87,572 


492 


a  1913. 
£5,027 
4,620 


£9,647 
£8 '.,962 


492 


Week  ending  February  27 

Passengers,  etc 

Goods,  etc 

Total  (orweek 

Aggregate  (or  9  week^ 

Mil,^-"l...n       

hic.    till-    .V.  ,  K.    £10 


North   British. 


Inc.  this  week,  £1,558 


Inc.  9  weeks,  £5.610 


Hull  and    Barnsley. 


Week  ending    March  1  1914. 

Passengers,  etc '       ^^^*  ^S 

Goods,  etc ^^__65J00 

Total  (orweek  £95,100 

Aggregate  (or  9  weeks £302,600 

Miles  open '     1,285^4 


a  1913. 

£30.300 
67,100 

£97,400 
£312,300 


1.28554 


Deo.  this  week,  £1.300 


Dec.  9  weeks.  £9.700 


North  eastern. 


Week  ending  March  I         I  *91^L, 

Passengers,  etc 5'iSS 

Goods,  etc 7..,aa 

Total  (or  week ,£f 'SSj 

Aggregate  (or  9  weeks    £8B,S/.^ 

MUes  open 1  139 

Dec.lhU  week,  £773 


1913. 
£2.211 
8,403 


£10,514 

£90.814 

139 


Week  ending    Merch   1 

Passengers,  etc 

Goods,  etc 

Total  (orweek 

Aggregate  (or  9   weeks  . 
Miles  open  


1914. 

£480 
12,137 


a  1913. 
£540 

14.271 

£12,617  I   £14.811 
£117,834  I  £128,572 
90 


90 


Dec.  this  week,    £2,194 


Dec.  9  weeks,  £10,538 


Lancashire  and  Yorkshire, 


Deo.  9  weeks,  £2,439 


Glasgow  and  South   Western. 


Week  ending    February  28 

Passengers,  etc 

Goods,  eto 

Total  (or  week 

Aggregate  (or  9  weeks 

Miles  open  


1914.       I 
£13,300 
20,700  1 


£34.000 
£291.600 
471 


o  1913. 

£13,000 

23,500 

£36,300 

£297,900 

471 


Week  ending  March  1 

Passengers,  etc 

Goods,  etc 

Total  (or  week 

Aggregate  (or  9   weeks 
Miles  open    


Week  en^ng   February  28 

Passengers,  etc 

Goods,  eto 

Total  (or  week 

Aggregate  (or  9  weeks     

Miles  open    


1914.  a  1913. 

£62.000         £59,000 

149,000    151.000 

£211.000      £210,000 
£1,782,000  £1,780,000 
1,751 


1,753 


Inc.  this  week,  £1,000 


Inc.  9  weeks,  £2,000 


North  London. 


Deo.  this  week,  £2,750 


London,    Brighton    and 


I>ec   this  week,  £2.300 


Deo.  9  weeks,  £S.300 


Great  Central. 


1913. 
S18.100 
J7  4^800 
£92.900 


Week  ending  February  28         ^^^^'n 

Passengers,  etc £J!9,400 

Goods,  eto <5.700_ 

I    £95.400 
OC  proportion  o(  Joint  Lines      £19.500        £18.200 

Total  (orweek  £114,900     £111.100 

IgpegaleTor  9   weeks  i^995,800_    £2^^^^00_ 

Mllsj  open  ^..^. g^B09ii__g^05^'__ 

Ti^.  this  weak.  £3.800  Inc.  9  weeks.  £25,700 


Week  ending  February  28 

Passengers,  etc 

Goods,  etc 

Total  (or  week 

Aggregate  (or  9   weeks  

Miles  open    


Inc.  this  week,  £1,495' 


London    Electric, 


Week  ending    February  28 

Total  (or  week  

Aggregate  (or  9  weeks    

Miles  open 


Great  Eastern. 


thi«  week,   £220 
London    and 


Week  ending    March  1  I         ^|^*;. 

Passengers,  etc ^c  ion 

Goods,  eto =>089 

Total  (orweek £8,205 

Aggregate  (or  9  weeks   £72,888 

Miles  open 16 

Dec,  this    week,  £568 


1913. 

£5,408 

5,363 

£8,771 

£76,113 


16 


Deo.  9  weeks,  £3.225 


North  Stalferdshlre. 

Week  ending    March  1         \        1914. 

Passengers,  etc 7i'?92 

Goods,  etc lo.'-'^O 

Total  (orweek j£20,8a0 

Aggregate  (or  9  weeks    j£177,400J 

MUes  open    !         *  326 

Dec.  this    week,   £180 


a  1913. 
£4,700 
16,520 

j£21,020 
jil  78,260 

'k  326 


Dec.  9  week-.  £360 


Rhymney. 


Week  ending   March   1 

Passengers,  etc 

Goods,  etc 

Total  (or  week  

Aggregate  (or  9  weeks  ... 
Miles  open    


1914. 


1915. 


£7.720 
£67,846 


50'2 


£8,030 
£70,210 

50't 


Dec.  9  weeks,   £495 
North    Western. 


Dec.  this  week,  £310 


Dec.  9  weeks,  £2.364 


South   Eastern    and    Chatham. 


Week  ending  March  1  }?i2»„ 

Passengers,  eto £«9.|n0 

Goods,  etc 52,80O 

Total  (orweek £102,000 

Aggregate  (or  9  weeks    £889,700 

MUes  open   '   l,062'g« 

Inc.    this   week,  £1(J0 Inc.  9  weeks 


Great  Northern 

February    28 


ol915. 

£47,700 

5^.200 

flOl.QOC 

£880,500 

l,0565i' 


Week  ending  March  1  1914, 

Pas,sengers,  etc ,     ^Ji^'OOO 

Goods,  etc I         176,000 


1913. 
£114,000 

188.000 
£302,000 


£9.200 


TolaKorweek £295.000 

Aggregate  (or  9  weeks I  £2,523,000  £2,521,000 

i],,„,., ,  I            ?,o^!jii  ""'ai^^ 

[■I...  '  ,      .000 


,000 
London    and 


Week  ending  February  28  1914. 

Passengers,  etc '  £65.533 

Qoods,  eto I  22.191 

Total  (orweek  ... 

Aggregate  (or  9  

Miles  open    654 


'■      £85,724 

weeks   £632.454 


Inc.  this  week,  £598 


1913. 

£61,920 

23.206 

£85.126 
£687.612 

654 
-,    ;-5.178 


Week  ending 
Passengers,  etc 
Goods,  etc 

Total  (or  week 

Aggregate  (or  9  weeks 
Hlles  open 


1914. 

£43,700 

81.900 

a  1913. 

£41,100 
82.300 

£125,500 
1,036,500 

£123,400 
1,061.700 

1.052!) 

1.018  0 

Week  ending  Miircli     1 

Passengers,  etc 

Goods,  etc 

Total  (orweek 

Aggregate  (or  9  weeks 
Miles  open 


South         

19147^ 
£55,400 

^36^^100 

£91.500 

£762,500 


Western.       

1913. 
£54.100 

36,200 
"  £90,500 
£761,900 

984 


TafT  Vale,  m 


984 


w.    k     •iiiing  March    1  1914. 

ra-..  nLT.r:,  etc £4.270 

Qoods,  etc 16.945 

Total  (or  week £21.219 

Aggregate  (or  9  weeks £184,959 

Miles  open 12414      i 


1915. 
£4,195 
18.458 
£22.631 
£190,418 
12414 


Inc.  thii,  week,  £2,100 


Inc.  9  weeks.  £24,800     1   inc.  this  week.  £1,200 


Inc.  9  weeks,  £600     1  Dec.  this  week,  £1.412 


Dcc.9  week".  £5,459 


NoTFS  ANTj  Explanations. — a  The  recei' 
Railway,    c  Dock  Dues,  etc.,  included,    d 
,Toint.    (7  Inoludea  35.5  m.leg  Joint  Lines 
k  Railway  207  miles.  Canal  119  miles.    I 
with  O.C.R.    0  Including  14Si  miles  Joint. 


b  Includes  receipts  of  Vale  of  G 

- -  EiclusiTe  of  1 ;  ,    - 

.•eceiptfi    of   the    canal. 
S3i  milea  jointly  worked 


()  Includes  receipts  on  G.N.  and  City  scotion  as  from  July  1st 
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OFFICIAL   TRAFFIC    RETURNS. 


BRITISH    AND    IRISH   RAILWAYS,   &c. 


FOREIGN    AND    COLOmkh-Continued 


Railway. 

1 

DelTast  &  Co.  D. 
Brecon.  &  Mer. 
Cleator  &  Work.  ' 
Cock.  Kes.  &  P. 
Cork  B.  &  S  C. ... 
Ok.  B'rck.iP... 

East  London  

Isle  of  Man  1 

Isle  of  Wight  ... 
Isle  of  W.  Cent. 
Liverpool     Over. 

Mane.  Canal  

M'port  &  Car.  ... 

Mersey    ..  i 

Mid.  &  S.W.  Jn. 
Neath  &  Brecon 

Port  Talbot   

Rhon.  &  S.  Bay 
Stratford  &  M.  J.  f 
I 


Mileage.      | 

19H. 

1913. 

80 

8U 

61 

61 

291 

293 
81  i 

3li 

93J 

931 

16 

16 

6i 

6{i 

16 
14 

46i 

21i 

3l| 

6J 

6J 

168 

163 

42f 

425 

ih 

44 

60 

60 

40 

40 

m 

33) 

81 

31 

68 

6S 

Latest  Earnings  Reported. 


Period. 

1     1914.    1 

Feb.  27 

±•2,4^9 

Mar.  1 

'        2,735 

Mar.  1 

1.319 

Feb.  2^ 

613 

Feb.  27 

1,730 

Feb.  27 

325 

>;ov. 

3.875 

Feb.  28 

452 

F.'b.  2S 

486 

Feb.  28 

5B0 

Mar.  1 

1,603 

Jan. 

16,894 

Feb.  28 

2,045 

Feb.  28 

2,294 

.Mar.  1 

1,688 

Mar.  1 

1,790 

Mar.  1 

3,133 

Mar.  1 

2.433 

Mar.  1 

780 

Inc.ordec. 


L 


No. 

of     [ 
Weeks. 


Aggregate  to  Date. 


1-^9  I 
4-13' 

-118  1 
-31  il 

-160' 
-51  ' 

+810, 
+  23  i| 
+  18 
-40 
+  42 
1-5,103 

-380 
+  31 
-88 
-50 
-23 

-169 
+  10 


9 
9 


1914.      Inc.or  dec. 


-4390 
+  898 

- 1,777 
-498 
-778 
-47! 


Railway. 


.f21,B7J 
21.062 
10,460 
4,808 
14.027  ; 
2,528 

3,626 

3,972  I 

5,630 

14,837 

45,894 

17,283 

20,454 

13,733 

15,149  j 

28,398 

21,469 

6,610 


+  81 

l-3« 

-220 

-1-514 

+  5,108 

-3,382 

J- 65 

-531 

-113 

-1-183 

-1,973 

-560 


FOREIGN    AND    COLONIAL   RAILWAYS. 


Railway. 


Alcoy  &  Oand.  i 
ADg.-Ch.  Nit.  a 
Antof.  &  Bol.  ...a 

Arg.  N.E a 

Arg.  Trans.  ...a 
Assam-Bengal    e 

Barsi    e 

Ben.  &  N.W.  ...c 
Beng.  Dooar«...fl 
Extensionn  ...c 
Bengal  Nag.  ...c 
Ei).  liiv.  &C....a 

Bolivar a 

Bomb.  B.  OtC.I* 

Brazil a 

Brsz.  01.  Sn....d 
Brazil.  N.E....  d 
B.  A.  &  Pac.  ...a 
B.  Ay.  Cent.  ...a 
B.A.  Eu.dfS.C.a 
B  Ay.  at.  8.  ...0 
B.  Ay.  West.  ...a 

Burma r 

Can.  -North i, 

Can.  Paciho    ...I. 

Cartagena a 

Cen.  Argentiue" 

Central  Urug....a 

East  Exten.    fl 

North  Esteo.i 

Wot  Exten.  a 

Chlllagoe a 

•'CordobaCenl.* 

Coata  UIca a 

Caban  Central  a 
Del.  Um.  Si  H.  > 

tDemerara  b 

West  Coast  ...b 
Detroit  Untd....6 
Dorada  Kxten.  a 
East  Indian  ...  e 
Egypt,  Delta      a 

Emu  Bay a 

Entre  Uios a 

(i.  Tk.  of  Canada 
Main  Line  ..a 
Canada  Atl.  a 
O.  T.  West. .a 
Uet.a.Il.iM.a 

Total    a 

O.  i'k.  Paeilic  ... 
;at.  Ind.l'en.  ..« 
a.  H  of  HiJain  i 
Q.W.ofBraz.  a 
Quay.  &  i^uito  / 
U.U.  Nizam's  c 
Hyder.  (iod,  0 
§Inter.  of  Mel.  k 
La  O.  &  Car.  ...a 

Leopoldina  a 

Mad.  &  a.  Mah.e 

Manila a 

Northern  ...   a 

Houtl.ern  ...    a 

Uashonaland    a 

Mexican k 

Mexico,  N.W.  A; 
Mid.  of  W.Aua.  a 
Mid.  Uruguay  a 
^Jassjo•Oscar  ,..a 
New  Cape  Ceu.a 

Nitrate 3 

N.W.  of  Urug.  b 

Ottoman a 

Parag.Cont.  ...a 
Peruv.  Corp.  ...j 
Pira.  Ath.  Po  I, 
Puerto  C.HiV.  a 

Rhodesia 

Uohll  &  Kura.    c 
Luck.  Bar.  ...« 


Mileage. 


1913-14 


33 

70 

819 

667 

111 

812 

116 

2,030 

36 

117 

2.689 

15 

110 

3,827 

3,293 

110 

471 

3,606 

lOU 

76 

3,727 

l.79i 

1,342 

1,670 

11,920 

3.197 
271 
311 
185 
211 
143 
1  186 
233 
345 
192i 
60J 
15 

71 
2.709 
848 
101 
688 

3,545 
163 
338 

ia9 

4,533 
1,104 
3,%53i 

lUl  j 
1,010 

160 

855 

112 

1,017 

23 

1.752 

8,132-; 

217 
87 

175 

761 

875 

891 

277 

319 
924 

205 

291 

111 

879 

238 
1,059 

846 

31 

1,397 

257 

801 


1912-13 


83 

70 

769 

665 

111 

805 

79 

i,9B9 

36 

117 

2,196 

15 

110 

2.774 

3,129 

110 

453 

3.417 

190 

69 

3.579 

1,781 

1,342 

1,297 

11,458 


Latest  Earnings  Reported. 


Period. 


Feb.  28 

Jan. 
Mar.  1 
Feb.  27 
Feb.  28 
Jan,  31 
Feb.  28 
Jan.  31 
Feb.  7 
Feb.  7 
Feb.  7 

Feb. 

Jan. 


1913-14. 


24,500 

27,700 

25,260 

5,159 

2,410 

1.53,500 

33,300 

1.14,850 

B,210 

15,283 

8,38,000 

6,585 

8,500 


Feb.  28  13,77,000 


Jan. 

Jan 
Feb.  14 
Feb.  28  i 

Jan. 
Mar.  1 
Mar.  1 
Mar.  1 
Jan.  31 
Feb.  28  I 


230,000 
23,500 
31,700 

116,000 

25,209 

1,300 

124,000 

57,000 

5,54,760 

372,200 


Inc.oi  dec. 


Feb.  28   2,084,008 


— 

Outober 

26,124 

3,022 

Feb.  28 

U7,80U 

271 

Feb.  28 

12,366 

311 

Feb.  28 

4,410 

132 

Feb.  28 

2,317 

211 

Feb.  28 

1        2,039 

143 

Jan. 

7,150 

1,180 

Feb.  28 

33,015 

J32 

Dec.  13 

8,478 

Feb,  28 

19,557 

1921 

Feb.  38 

60,300 

604 

Jan 

19,670 

Jan. 

2,793 

— 

Jan.  7 

197,215 

71 

Jan. 

7,6u0 

2.627 

Feb.  28 

32,04,000 

Feb.  10 

9,637 

104 

Jan. 

1,605 

688 

Feb.  28 

16,600 

3,545 

Feb.  28 

151,649 

463 

Feb.  28 

8,689 

836 

Feb.  28 

25,698 

189 

Feb.  38 

8,915 

1,533 

Fob.  28 

194,931 

1,104 

Feb.  28 

19,283 

2.901J 

Feb,  28 

22,08.600 

Feb.  21 

89,648 

1,001 
160 

Feb.  28 

17,289 

855 

Feb.  7 

1,60,638 

Feb.  7 

1,25,259 

1,047 

Feb.  28 

237,600 

Feb, 

11,250 

1,701 

Feb.  28 

34,200 

8,132^ 

Feb.  7 

8,35,0)0 

Feb.  28 

6,769 

."i        Feb. 

2,8.50 

Feb. 

13,788 

Dec, 

61,216 

878 

Feb,  28 

181,400 

277 

Dec. 

14,319 

Jan. 

11,703 

.I'i"' 

Dec.     • 

5,337 

205 

Feb.  7 

2,071 

291 

i''obl6-28 

22.485 

Jan. 

2i,50J 

Feb.  23 

7,.50J 

232 
l,035i 

Feb.  38 
Feb. 

2,610 
932,021 

Sept. 

907,705  [ 

Jan. 

1.000 

Dec.             78,637 

257 

Jan.  31        40,4.53 

293 

Jan.  3; 

19,363 

+  15,000 
+  3,000 
-9,030 
-3,800 
-700 
+  18,845 
+  11,300 
+  8,893 
-1,178 
-1,469 
- 19,000 
-1,488 
-133 
+  13,000 
-6,449 
-7,000 
-19,253 
-24,000 
+  2,512 
-i-lOO  1 
-31,000 
-10,322 
+  21,713  I 
-37,300 
-533.000 
-2,423 
-33,200 
-2,648 
-1,314 
-1,128 
-164 

-2,450 
-^975 
-997 

^5,138 

+  3,650 
h46l 

-3,513 

—000 

f  47,000 

+  1,118  I 

-800 

-35,042    I 

-284 

-2,780 

+  291 

-27,815 

+  319 

->•  63,500 

-4,138 

,-152 

+  33,341 

+  13,102 

+ 13,830 

1,250 

-1,113 

-17,300 

-363 

-171 

-191 

-1,010 

-23,600 


No. 

of 

Weeks 


1 
8 

55 

33 

17 

21 

17 
I    18 

18 

18 

2M 

7M 
21 

IM 

IM 

7 
35 

7M 
35 
35 
35 
17 
34 

8 

4M 
35 
35 
85 
35 
35 

1 
35 
21 
35 
21 

IM 

IM 

1 

IM 
'21 
43 

1 
34 

8 
8 
8 
8 
8 
3 
21 
7 
8 

19 
19 
34 

■m 
3 

18 

a 

2M 
2.M 
6M 


Aggregate  to  Date 


1913-14.  .Inc.or dec. 


r. 


+  461 
-l,13o 

+  313 

+  111   i 
-1,163 
-2.503 
+  2,217  I 

-200  ! 
+  110,811 
+  127,38:1 
-1,250 
-9,231 
-3.199 
-1.708 


6M 
7  VI 

12M 
S 
8 

7M 
8 

31 
8M 
9.M 
IM 
GU 

17 

17 


156,500  I 
27.700 
302,754  i 
228,573 
66,940  I 
25,27,199 
6,20,900 
69.84,319 
2,29,993  ' 
I     1,11,591 
148.87,000 
13,393 
54,775 
232,05,0U0 
230,000 
23,500 
282,250  I 
3,181,000 
181,830 
33,052  [ 
3,786,905  ! 
1,678.000 
76,65,083 
lo,200,40a 
90,567,000 

10J.780  i 

4.110,300 

441,081 

150,536 

83,170 

69,303 

7,150 

l,428,-375 

195,871 

318,368 

13,59,369 

19,670 

2,792 

197,245 

7,600 

437,83,000 

269,099 

4,005 

136,200 


Salvador b 

San  Paulo  a 

Sthn.  Punjab. ..c 

Ludha.  Ext.  c 

Sutlej  Valley  e 

South  Indian  e 

Taltal  a 

Temiscouata  ...6 
Un.R,v9.Hav....a 
Urug.E.Coa3t...o 
Urug.  North  ...a 
W.  of  Havana  a 
W.  P.  &  Yukon* 
Yucatan  Unitedit 
Zaf.  &  Huelva  a 


Mileage, 


Latest  Earnings  Reported. 


1913-1411912-13.    Period.   I    1913-14     Ino.ordeo. 


too 

118; 

125 

155 

310 

1,753s 

181 

113 

681 

71 

73 

147 

112J 

314J 

112 


100 
1181 
435 
155 
210 
1,6941 
184 
113 
672 
31 
73 
117 
U2i 
314i 
113 


Feb.  23 
Feb. -22 

Nov. 

Nov. 

Nov, 
Feb.  7 

Jan. 

Nov. 
Feb. 23 
Jan. 10 

Jan. 
Feb.  23 
Feb,  7 
Jan.  31 
Jan. 


60,500 

33,738 

5,04,291 

1,04,630 

66,!60 

5,45,819 

27,293 

19,710 

47,148 

845 

2,447 

5,119 

3,220 

72,600 

15,667 


i- 18,500 
-9,242 
+  96,213 
+  15,637 
-1-21,593 
+  32,384 
—299 

-1,908 

-163 

-60 

+252 

+  11,300 
+  738 


No. 

of 
Weeks 


Aggregate   to    Date, 
1913-14.    Ino.ordeo. 


2M 
2M 
2M 
18 
7M 

35 
2 

7M 
35 


355,600 
289,902 
9,31,986 
1.96,018 
98,547 
93,04,849 
187,037 

944,220 
17,598 
16,041 

183,668 

387,500 
15,667 


+  73,800 


UNITED  STATES  RAILWAYS. 


Alab.  Gt.  Sth.  .. 
Ala.N.O.  &T.P, 
Ate.  Top.  A3.  Fe 
Bait.  4  Ohio  ... 
Cent,  of  Geor. ... 
Cent,  of  N.  J.  ., 
Ches.  *  Ohio  ., 
Chic.  Qt.  West. 
Ch.  Mil.  *  S.  P. 
17,100  Cin.N.  O.AT. 
+  3.0 JO  jl  CI.  Cin.  Ch.  Ac 
+  3,651  ||  Doav.  A  Rio.  G 

-2,793  '   Erie  

+  1,830  I  Gt.  Northern  ... 
+  1,50,167  |:  Illinois  Central 
Louis.  &  Nash.  ., 
Minn.  &  St.  L.  .. 
M.  St.  P.  S.S.M. 
Miss.Kan.&T..,, 
Nat.  of  MesicD... 
N.  Y.  C.  &  H.  R. 
N.  Y.  Ont.  &  W, 
Nort.  &  West. ... 
Northern  Pac.  .. 
at.  Jos.  &  G.I.... 
St.  L.  <S  San.  Fr, 
St.  Louis  S.    Vf. 

Southern     

Texas   A    Pacific 

Wabash  

WhI.  &    L.    Eria  I 


1,149,350 

66,756 

213,517 

73,627 

1.503,250 

140,002 

414,31,050 

58.),846 

13J.957 

:4,28,008 

16,70,192 

6,392,650 

21,500 

281,443 

142,56,943 

62,941 

5,816 

31,087 

395,994 

1,597,700 

70,381 

73,879 

73,671 

11,186 

110,588 

179,926 

61,781 

108,810 

8,373,153 

6,013,911 

4,000 

489,713 

6,60,713 

6.91,835 


a  Earainga  reported  in  pounds,  b  in  dollars, 


'  +1,73,459 

-1,79,380 

;     +19,616 

h.«,8U8 

I  -2,83,000 

-3,881 

+  1,791 

I    t-S.06,000 

—8,449 

-7,000 

-93,678 

-347,000 

■^33.840 

-148 

-607,095 

-223,000 

-h  4,18, 890 

+ 1,108,700 

-2,386,000 

+  151 

-90,169 

-54.010 

-15,271 

-11,711 

—  1,655 

+  160,235 

-15,904 

-11,902 

-53,282 

+  2,050 

+  181 

-8,513 

-600 

-12,56,00b 

+  13,374 

i-53,300 

-86,276 

-4,135 

-14,059 

+  1,571 

-102,896 

-11.398 

+  21,61,971 

-17,533 

-8,131 

+  95,301 

+  91,462 

+  553,260 

1,350 

+  14,022 

+  3,73,799 

-1,213 

-144 

+  485 

+  43,931 

+ 135,400 

-190 

-5,791 

+  1,775 

-1,0)7 

■^53^ 

-31,83i 

+  7,371 

+  15,920 

+  621,4.10 

+  589,885 

-1,330 

-72,6J1 

-21,453 

-83  8J5 


3091 

3094 

Feb.  7     . 

528 

638 

Jan.      1 

10,129 

9,791 

Dec. 

1    4,434 

4,459 

Dec.       1 

1,916 

1,916 

Dec. 

631 

667 

Doe 

1,939 

1,933 

Feb.  11 

1.489 

1,487 

Feb,  7 

7,511 

7,611 

Dec. 

337 

337 

Feb.  7 

1,933 

1,983 

Dec. 

2,777 

3,777 

Feb.  11 

2,233 

2,230 

Dec. 

7,274 

7,037 

Jan. 

4,551 

1,551 

Jan. 

4,591 

4,543 

Feb.  7 

1,027 

1,027 

Feb.  11 

3,572 

3,431 

Feb.  14 

3,399 

3,399 

Feb.  14 

1,750 

1,732 

Fel'.  11 

8,587 

3,687 

Dee. 

645 

545 

Dec. 

1,951 

1,941 

Deo. 

6,019 

6,690 

Dec. 

319 

319 

Dec. 

4,731 

4,726 

Dec. 

1,471 

1,469 

Feb.  H 

7,033 

7,050 

Feb.  11 

1,884 

1,814 

Feb.  14 

3,514 

2,514 

Jan. 

457 

458  , 

Jan.       1 

S87,958, 

657,000 
9,137,491! 
7.909,9251 
l,105.838i 
2.935,153, 

618,388! 

23S,073j 
7,652,903; 

203,4091 
2.822,5321 

377,300] 
5,092,436! 
4,307,184: 
5.395,352: 
1,125,505; 

187,569! 

450,181 

652,914) 

603,587! 
9,169,410 

651,381 
3,759,317 
5,631,585 

133,765 
3,789,278 

250,000 
1,287,474 

337,006! 

2,357, 164 

534,567, 


-$10,510 

31 

+  8,000 

7M 

-1282,748 

6M 

-393,173 

6M 

+ 180,332 

6M 

+  930,958 

6M 

-42,045 

32 

+  3,716 

31 

-560,391 

6M 

+  10,002 

31 

-215,833 

6M 

-50,900 

32 

+  140,615 

6M 

-383,318 

7M 

+  14,745 

7M 

-.39,430 

31 

-33,697 

32 

-24,559 

32 

-51,199 

32 

-552,320 

33 

-397,827 

6.M 

-54,765 

6M 

+  192,807 

6M 

-674.191 

6M 

+  12,622 

6M 

-323,956 

6M 

-20,000   ! 

33 

+  16,601  , 

33 

+  10,761 

33 

-201,503   1 

7M 

-50,753   I 

7M 

53,352,670 

4,6a3,000 
57,906,277 
52,653,964 

7,597,292 
16,695.670 
32,941,203 

8,897,535 
49,347,705 

6,578,096 
17,876,419 
15,500,409 
32,544,458 
49,198,686 
40,052,869 
37,704.909 

6.184,713 
19.462,513 
21,226.914 
81,317,985 
61,042,067 

4,888,742 

23,413,765 

39,045,874 

857,404 

24,265,220 

8,575,297 
44,541.031 
13,338,547 
18,566,430 

5,009,524 


■1-5185,022 
+  278,000 

-3,323,082 
+  204,628 
+  271,920 
-380,340 
+  715,484 
+277,622 

-1,155,051 
f  272,388 
-143,003 
-666,400 
-201,511 
+  497,476 

-1-1,358,621 

+  1,396,081 
-205,869 

-1,225,366 

-439,507 

-18,662,533 

+  1,816,363 
-152,224 

+ 1,274,839 

-675,863 

+  5,304 

+  71,693 

-153,365 

+  1.163,410 

-1-296,698 

-773,180 

+66,461 


WORKINa  STATEMENTS  AS  LAST  RSPORTED. 


Net  Earnings. 


Alabama  (it.  SouttiernDeoember 

July  I  to  December  SI 
Mch.  Top.  &  Santa  P4         Dec. 

July  1  to  U^ceniber  31 
Baltimore  and  Ohio      December 

July  1  to  DjL-embor  31 
Canadian  Northern         January 

July  1     to    January  31     ... 
Canadian  Pacific  ...January 

July  1  to  January  31 
Chesapeake  and  Ohio  Dacember 

July  1  to  December  31 
Chicago  Great  West.    December 

July  1  to  Decembei'  31 
Denver  i  Rio  Grande  December 

July  I  to  December  31 
Grand  Trunk  of  Canada  :  — 
Main  Line  ...    January 


Canada  Atlantio. 


January 


Grand  Trunk  Western      Jan. 
Detroit  Gr.  Hv.  &  Mil.      Jaa. 


Total  for  System      ...  January 


Loui.sville  ANashville  December 

July  1  to  Decamb^r  31 
Minn.  St.  P.  &  S.S.M.  Decembar 

July  1  to  Dooeraber31 
Mi33.  Kan.ife  Texa^     Dseembar 

July  1  to  December  31 
National  of  Mexico       December 

July  1  to   Diseraber  31 
New  York  Out.  A  West.  Octobar 

July  I  to  Octjber  31 
Phil,  and  Reading    ,.  Deoembjr 

July  1  to  D'cember  31     ... 
Coal  and  Iron  Go.     December 

July  I  to  Dj^ijmber  31     ... 
Total  both  Comps.   December 

July  1  to  December  31     ... 
Pitts.  Cin.  Ch.  tfe   St.    L.     Dae. 

Jan.  1  to  December  31    ... 
St.  Louis  A  San  Fran.  ...     Deo. 

July  1  to  Dticerabar  31 
Southefn  Riilway  ..  December 

July  1  to  December  31 
Union  Pacific       ...     December 

July  1  to  Disembsr  31     ... 

Wabash December 

July  1  to   D3L^_'mber  31    ... 


e  in  rupees,  d  in  milreiB,  f  in  sucrcB.  h   in  drachmas,   i  Id  pesetas,  j  in  Bolivian  ourrenoy  k  in  Mexican  dollars 


ing:      orth  West  Arg«Dtioe  Seoiion.         t  Inoluding   BeVbioP   receipts.     I  Uicludint:  Indian   Midland.  "§   Including    reoeipti   ot    leased    hnea 


iiiciudinp  Cordoba  and    Rosano  and  Cordoba  Central   B.   Ay.    Exteneion 
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G.C.R.  RESTAURANT  CAR  SERVICE 


BETWEEN 


LONDON 
HAM, 


(Marylebone),    rugby,    LEICESTER, 
SHEFFIELD,  HUDDERSFIELD, 

BRADFORD,  MANCHESTER,  Etc. 


NOTTING- 
HALIFAX, 


YORK,         MANCHESTER,         BRADFORD,        SHEFFIELD, 

NOTTINGHAM,     LEICESTER,     OXFORD,     SOUTHAMl^ON 

and      BOURNEMOUTH,      with      direct      connection     to    the 

ISLE  OF  WIGHT. 


NEWCASTLE,        YORK,        SHEFFIELD,        NOTTINGHAM, 
LEICESTER,    CHELTENHA:\I,    GLOUCESTER,    NEWPORT, 
CARDIFF  and  BARRY. 


MANCHESTER,  BRADFORD,  HALIFAX,  HUDDERSFIELD, 
SHEFFIELD,     NOTTINGHAiSI,      LEICESTER,     BATH     and 

BRISTOL. 


MANCHESTER,  SHEFFIELD,  GRIMSBY   (for  the  Continent), 
and  CLEETHORPES. 


MEALS    SERVED    A    LA    CARTE    AT    ANY    TIME 
TO    SUIT   THE    CONVENIENCE    OF  PASSENGERS. 


For  particulars  of  Train  Service  and  Special  Travel  Facilities,  etc.,  apply  at  any  Great  Central 
Station  or  Agency,  Dean  &  Dawson's  Offices,  or  send  a  postcard  to  Publicity  Dept.,  216, 
Marylebone  Road,  London,    N.W.  SAM   FAY,   General  Manager. 


J.  &  W.  STEWART 

Foundation  Contractors 


CONCRETE 
PILING 

REINFORCED 

CONCRETE 

WORK     OF 

EVERY 

DESCRIPTION 

Also    Licensees  for 

SIMPLEX 

CONCRETE 

PILES 


Our  equipment  and  organ' 
isation  is  so  complete 
that  we  can  undertake  any 
foundation  work  in  any 
part  of  the  British  Isles, 
and  commence  operations 
within   a   few   days. 

For  Foundations  where 
the  hard  stratum  is  lo  ft. 
or  more  below  the  surface, 
or  the  ground  is  unre- 
liable, or  for  machinery, 
Stewarts'  C.P.  Concrete 
Piling  is  essential  for 
safety    and    permanence. 

Where  existing  founda- 
tions are  failing,  Stewarts' 
can  overcome  the  dilfi- 
culty  without  disturbance 
to  the  building.  They  have 
successfully  carried  out 
contracts    of  this  nature. 


Send    for    Booklet. 


J.  &  W.STEWART 

CAXTON  HOUSE,  WESTMINSTER.  S.W. 

.Vlso  at  GLASGOW,  93.  West  George  Street  ; 
DUBLIN,  120,  Gt.  Brunswick  Street ; 
BELFAST,  Ormeau  Road. 


HEAD  OFFI3ES  :    *l.  OSWALD    STREETT,  GLA.SGOVV. 
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COMPANY     NOTICES. 


Bilbao  River  and   Cantabrian   Railway 
Company,  Limited. 

NOTICE  is  heiebv  frjven  tliat  the 
Ctrdinary  tJ^iiniil  Meeting  oi  tht-  Ooinp.-iiiy 
will  be  hfld  at  tlu-  offit-rs  of  tl.ie  Com|>;uiy.  l*:il:ice 
Chambers,  9,  Bridge  Street,  Westmnt^ter,  S.W.  on 
Thursday.  th<?  liith  of  March,  1914.  at  Two  u'elook 
in  the  afternoon  for  the  jiurpose  of  transacting  the 
ordinary   bnsint>s    of  tlie  Company, 

Th<^  Transfer  Books  of  thf   Company  will  he  closed 
from  the  12th  to  19th  instant,  both  days  inclusive. 
Bv   order  of  the  Board. 

L.   H.   BUCK. 

Secretaxy. 

The      Buenos     Ayres     Great     Southern 
Railway  Company,  Limited. 

NOTICE. 


The    Brit:  sh    Bank   of    South    America, 
Limited. 

NOTICE  is  hereby  given  tliat  the 
Kitty-tirst  Ordinary-  (ientriil  Meeting  uf  th*' 
British  Bank  nf  .South  America,  Limited,  will  be 
held  at  the  Bank's  Premises.  4,  Moorgate  Street, 
E.C.,  on  Thursday  afternoon,  the  26t.h  instant,  at 
Ha  If -past    Twelve   o'clock    precisely. 

The   Register  of    Members    will   remain    close<l   fiom 
the  12th    March  to   the  2iith   March   inclusive. 
Datwl  the  11th   day   of   March,    19U. 

Bv   order  of   the  Board  of  Directors, 
PATRICK    ERNEST    O  HEA, 
4.  Moorgate  Street,   E.G.  Secretary. 


TENDER    INVITED. 


THE  Directors  of  the  Buenos  Ayres 
Great  Southern  Railway  Company.  Limited, 
hereby  give  notice  that  the  Transfer  Books  and 
Kegister  of  .^lemb«•^5  will  be  closed  from 
Thursday  the  19th  instant,  to  Tuesday,  the  31st 
instant,  both  days  inclusive,  for  the  preparation 
of  warrants  for  interest  on  the  5  i>er  cent.  Prefer- 
ance  Stock,  the  4  per  cent.  Extension  Share*  1914 
(1911  itisue)  and  ftihe  dividend  ^on  the  Ordinarj" 
Stoek  foT  the  half  year  ended  .list  Dewmber.  19:3, 
and  ior  the  interest  on  the  4  pt-r  cent  Exten<vion 
Shares.  1914  (1913  issue  i.  in  respect  of  the  period 
from  the  1st  August  to  tha  31st  December,  1913. 
Bv  order  of  the  Board. 

A.  GIET, 

Secretary. 
Dat^-d    thi.s    llth   day  of    March,   1914. 
Offices  of  the  Company, 
River    Plate    House, 

Fini?bury    Ciicu^^    London.   EC. 


POSITIONS    VACANT. 


n^ 


jFFICIAL     ADVERTISEMENTS     for 

V^        insertion    in    the  current  week's   issue   should 
be  received  by   6  p.m.  on   Friday. 

Ail     communications     relating     to      advertisements 
ehould  be  addressed   to  THE   RAILWAY  TIMES,    12.  I 
Norfolk  Street,  Strand,  London,  W.C. 


The    Madras    and    Southern    Mahratta 
Railway    Company,  Limited. 

rpHE      Directors     of     the     Ma^Jras     and 

JL  Southern        Mahratta        Railway        Company, 

Limited,  are  jarepared  to  i^eoeive  applications  (by 
letter  only)  from  qualified  candidates  for  appoint- 
ment    a^s     As:aistant     Traffic    Superiutendent5. 

Candidates  must  not  be  less  than  22  nor  more 
than  26  years  of  age.  single  preferred,  and  must 
have  had  a  liberal  education  and  a  minimum  of 
four   years'    experience    on    a    British    Raihvay. 

Ternii.  a  three  years  agreement  in  the  first 
instance,  first  cia^s  free  passage  to  India  and  a<«me 
again    on   termination   of   agreement. 

Salary    to    commeaice   at    Rs.    350   per  month. 

The  selected  candidates  will  be  require<l  to  pass 
a  strict  medical  examination   before  appointment. 

Applications  giving  particular's.  but  without 
tefit-imjonials  in  the  first  instance,  should  be 
ad(lres=e<!  to  the  Secretary,  Ma^lra^s  and  Southern 
Mahra.tt-'i  'Railway  Company,  Limited,  91,  York 
Street.  Westminster.  S.W.,  not  later  than  Monday, 
the  23rd  March,  1914. 


The  Railway  Times,  1837. 
LIBERAL    Price    will    be     pa'd    for 

Copies  of  *  Tie  Railwav  Time^  "  for  the  last 
13  weeks  of  1837.  Address  G.  M.,  care  of  ■■  The 
Railway  Times,"  12.   Norfolk  Street,  London,  W.C. 


A 


The   South   Indian   Railway    Company,. 
Limited. 

THE  South  Indian  Raihvay   Conipanv, 
Limited,   are  prepared  to  receive  Tenders  lor 
the  Supply  of 
LOCO.AIOTIVE       ENGINES       and      TENDERS, 
Metre  Gauge. 
10    Mixed   Passenger   and   Goods    ("  B  "   Class.  4-6-0' 

Superheated)    and 
5        Standard       Passenger       ("  M  "       Class,       4-6-^ 
Superheated). 
Specifications  and  forms  of  Tender  may  be  obtained 
at  the  Company's  Offices, 

Tenders,  addressed  to  the  Chairman  and  Dirsctorf 
of  the  South  Indian  Railway  Co.,  Ltd.,  marked' 
■■  Tender  for  Locomotives."  mu^t  be  left  with  the 
undersigned  not  later  than  One  o'clock  on  Wed- 
ueMlay.   the   1st   A|)ril.    1914. 

The  Company  are  not  bound  to  accept  the  lowest 
or  any  Tender. 

A  charge,  which  will  not  be  returned,  will  be  irado 
of  405.   for  each  copy  of  the   specification. 

Copies  of  the  drawings  mav  be  obtained  on  payment 
at  the  offices  of  Robert  White.  Esq.,  JM.Inst.C.E., 
Consulting  Engineer  to  the  Company,  3,  Victoria 
Street,  Westminster,   S.W. 

By  Order, 
V.  E.  d€  BROE.  M.Inst.C.E., 

for  Managing  Director. 
Company's  Offices, 

91,  York   Street.    Westminster,  S.W., 
10th    Mnrch,    1914. 
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THE   BEST   MATERIAL   FOR 

Gauge  Glass    Rings    and    Steam  Packing's, 

Valves,    Joint    Rings,    Pump  Cups, 

Ram  Rings,    Packing   Rings. 


W00DITEGAU6E  GLASS  RINGS 

are    extensively    used    on 
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FOREIGN  RAILWAYS  AND  CURRENCY  PROBLEMS. 

In   connection  with  that  very  misleading  principle  for 
the  guidance  of  investors,  "  the  geographical  distribution 
of   capital,"   foreign  railway  securities  of  all  kinds  have 
for  a  good  many  years  past  been  particularly  popular — in 
many  directions  a  good  deal  more  popular  than  on  their 
intrinsic   merits   they   deserved.     Indeed,    ludicrous  as  it 
may  appear  to  the  expert  critic  of  their  finance,   many 
foreign  railway  securities  have  been  placed  by  the  investing 
public  on  a  higher  basis  of  credit  than  even  corresponding 
home  investments.     An  exceptional  spell  of  good  fortune 
in  connection  with  foreign  railway  investments  has  served 
to  hide  for  the  time  being  some  of  their  fundamental  defects. 
Recent  adverse  developments,  however,  in  connection  with 
the  finance  of  several  foreign  countries  are  directing  renewed 
attention  to  at  least  one  of  the  problems  associated  with 
most  of  the  foreign  railway  enterprises — we  refer  to  the  all- 
important  question  of  currency.     A  railway  undertaking 
operating  in  Mexico  may  be,  and  probably  is,  conducted 
on   approved  British  or  American  lines,   and  its  capital 
account  is  constituted  either  in  sterling  or  on  a  United 
States    gold   basis.     As   the   largest    interest    in    Mexican 
railways  is  held  in  the  United  States  and  in  the  United 
Kingdom,  this  method  of  capitalisation  is  convenient  and 
sound.     It   must   be  remembered,    however,    that   all  the 
Mexican  railways  must,  of  necessity,  earn  their  revenue  in 
the  form  of  the  currency  of  the  country  in  which  they 
work — that  is  to  say,  the  Mexican  dollar.     Cn  the  other 
hand,   a  large  proportion  of  the  working  expenditure  of 
such  railways   has  to  be  met   in   gold  by    payment  for 
materials  abroad,  and  also  by  payment  of  fixed  interest 
charges  in  gold.     Some  years  ago  the  Mexican  Government 
placed  the  currency  system  of  the  country  on  what  was 
supposed  to  be  a  fixed  basis  of  2s.  for  the  Mexican  dollar, 
and  for  a  good  many  years  the  currency  was  regularly 
maintained  on  this  basis.     Owing  to  the  upheaval  in  the 
countrs',     however,     there    has    been     a     demoralisation 
of  the  currency  system,  with  the  result  that  the  dollar  has 
fallen  in  value  very  considerably  below   two  shillings,  with 
disastrous  effects  upon  surplus  earnings  of  the  Mexican 
railways    when    converted    into    gold.     It    is,    of    course, 
impossible   immediately   to   adjust   the  charges   made   in 
order  to  compensate  the  railwa\  s  for  this  dtprcciation. 
The  position  is  much  the  same  as  would  be  experienced  by 
railways  in  this  countn,-  if  suddenly,  by  any  conceivable 
defect  in  our  currency  system,  the  sovereign  became  worth 
only  fifteen  shillings  or  less,   with  the   added  difficulty, 
however,  that  a  large  proportion  of  the  working  expenditure 
and  the  interest  charges  would  have  to  be  provided  for  by 
the  payment  of  an  increased  number  of  sovereigns  to  make 
up  for  the  deficienc\-  of  25  per  cent,  as  compared  with  their 
face  value.     Up  to  the  present  time  the  currency  problem 
has  become  an  acute  one  only  in  Mexico,  but  there  are 
ver\-  serious  indications  that   in  Brazil  a  similar  trouble 
will  have  to  be  met.  for  already  there  has  been  a  fall  in 
the  Brazilian  exchange  to  below  what   had  come  to  be 
regarded  as  the  fixed  rate  of  about  i6d.     In  Argentina  it 
is  not  impossible,   nor  even  improbable,  that  seme  such 
difficulty  may  also  arise  in  the  future,  as  it  has  done  in  the 
past,   and  indeed  the  currency  systems  of  all  the  Central 
and  South  American  countries  are  of    a    verj'    unstable 
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characti'r.  and  in  some  cases  have  only  been  held  together 
of  recent  \ears  bv  the  comparative  ease  with  which  they 
have  been  able  to  obtain  credit  in  Europe.  British  railway 
shareholders  ha\'e  troubles  enough,  to  be  sure,  but  at  any 
rate  they  may  console  themselves  with  the  reflection  that 
this  currency  problem  has  never  been,  and  is  never  likelv 
to  be,  added  to  their  other  difficulties. 


THE   LABOUR  QUESTION. 

Apart  from  a  few  spuratlic  and  limited  outbreaks  there 
has  been  peace  in  the  railway  labour  world  since  the  last 
settlement  when  the  Conciliation  Boards  scheme  was  put 
on  its  present  footing.     But  no  one  is  foolish  enough  to 
suppose  that  there  is  a  prospect  of  indefinite  peace.   Notice 
has  been  given  bv  the  men  to  terminate  the  present  scheme, 
and  it  is  well  understood  that  the  intention,  for  the  present 
at  least,  is  not  to  abandon  that  system,  but  to  set  up  a 
new  form  of  it  which  will  be  more  favourable  to  the  men. 
Besides  demands  for  higher  wages  or  shorter  hours  which 
mav  be  expected  in  the  future,  there  is  the  revival  of  the 
demand  for  "  recognition  "   of  the  railway  trade  unions. 
No  very  encouraging  results  have  followed  from  the  recog- 
nition of  the  unions  by  the  directors  of  the  North  Eastern 
Railway,  but  that  has  not  prevented  the  men  from  calling 
on   other   companies   to   make   similar   concessions.     The 
tendency  of  agitation  in  the  labour  world  generally  is  in  the 
direction  of  such  a  concession  being  granted,  and  it  is  a 
question  whether  the  railway  companies  will  long  be  able 
to  resist  the  request.     It  is  true  that  there  are  stronger 
reasons  against  recognition  in  the  case  of  railway  com- 
panies than  exist  in  the  case  of  many  other  undertakings. 
Railway  companies,  for  example,  cannot  declare  a  lock- 
out in  the  case  of  a  dispute  ;    and  government  interference 
in  the  case  of  a  strike  would  be  inevitable.     At  the  same 
time  there  is  something  to  be  said  in  favour  of  recognition. 
Men  who  have  or  think  they  have  genuine  grievances  may 
be    afraid — however    imfounded   such   fears    may    he — to 
submit  those  grievances  for  redress.     The  frequent  allega- 
tions that  men  are  made  to  suffer  in  consequence  ought  to 
be  shorn  of  all  possible  proof.     Then  there  have  been  un- 
doubted cases  where  men  have  been  asked  to  do  things 
which  under  the  rules  they  ought  not  to  be  required  to  do. 
In  a  case  of  dispute  between  a  subordinate  and  his  im- 
mediate superior,  it  is  natural  and  proper  that  the  man 
should  wish  to  have  the  assistance  of  a  third  party  who  is 
not  in  the  service  of  the  company.     A  prominent  case  of 
the  kind  not  so  long  ago  was  that  of  guard  Richardson  on 
the  Midland  Railway,  who  declined  to  carr^-  out  an  order 
by  his  foreman  to  have  some  additional  wagons  coupled 
on  to  a  train.     In  the  circumstances  in  which  the  order 
was  given,  the  carr\'ing  of  it  out  would  have  been  a  breach 
of   the   company's   rales.     There  was   every   prospect   of 
Richardson  being  discharged  on  the  ground  that  he  had 
disobeyed  orders,  and  had  been  impudent  to  his  superior 
officers,  and  it  was  only  through  the  efforts  of  the  trade 
union,  and  the  publicity  which  was  given  to  the  case,  that 
justice  was  done  to  the  man.     It  was  generally  admitted 
that  the  attitude  taken  by  the  Midland  Railway  authorities 
at  the  beginning  of  the  trouble    was   not    calculated    to 
strengthen  the  case  of  the  companies  against  recognition. 
If  a  case  in  which  the  facts  on  investigation  proved  to  be  so 
simple   a  man  ran  the  risk  of  losing  his  employment  un- 
justly because  he  could  not  get  his  case  properly  presented, 
it  is  small  wonder  that  the  employes  call  for  the  recog- 
nition of  those  who  are  in  a  position  to  help  them.     In  all 
such   cases,    where   officers   and   men   cannot   settle   their 
difficulties  amicably,  which  in  all  well-managed  concerns 
should    be    exceptional,    trouble    would    undoubtedly    be 
minimised  if  it  were  the  regular  and  recognised  practice  for 
the  men  to  be  represented  by  an  accredited  official  of  their 
union.     Those  men  who  were  not  trade  unionists    could 
engage  some  competent  person  to  put  forwanl  their  con- 


tention. The  agent  or  representative  ought  to  be  a  man 
of  some  education  and  capable  of  putting  a  case  clearly 
and  effectively.  Even  when  an  aggrieved  workman 
answers  to  some  extent  to  these  qualifications,  he  is  apt 
to  be  hampered  by  nervousness  on  being  called  into  the 
presence  of  directors.  Of  course  any  recognition  granted 
would  have  to  be  hedged  round  with  proper  conditions  and 
guarantees  so  as  to  prevent  abuse.  .\t  present  the  greatest 
obstacle  to  recognition  is  the  inability  of  the  union  officials 
to  control  their  members,  as  was  proved  by  numerous 
sectional  strikes  last  year.  Yet  the  principle  of  recog- 
nition has  already  been  conceded  in  the  case  of  the  Con- 
ciliation Boards,  and  it  seems  not  unlikeK-.  if  a  new 
scheme  is  set  up — and  perhaps  whether  it  is  set  up  or  not — 
that  the  principle  will  have  to  be  carried  further.  Old 
cast-iron  methods  of  discipline,  as  well  as  of  organisation, 
are  about  obsolete  :  new  conditions  will  have  to  be  met 
b\-  new  arrangements. 


Weekly  Traffic  Summary. 

The  summar\'  of  the  official  traffic  returns  of  the  fifty 
principal  railways  of  the  United  Kingdom  for  the  week 
ended  March  S  gives  a  total  of  £2,115,899,  which  was 
earned  on  22,021  miles,  being  at  the  rate  of  £96  is.  8d. 
per  mile  of  line  open.  For  the  corresponding  week  of 
1913  the  receipts  of  the  same  lines  amounted  to  £2,159,356, 
with  21,953  miles  open,  or  £98  7s.  3d.  per  mile.  Thus 
there  was  a  decrease  of  £43,457  in  the  receipts,  an  increase 
of  68  in  the  mileage,  and  a  decrease  of  £2  5s.  7d.  in  the 
receipts  per  mile. 

Thirty-six  of  the  returns  distinguish  between  the  receipts 
from  passenger  and  goods  traffic,  and  these  show  an  increase 
of  £7.371  (or  4s.  6d.  per  mile)  in  the  passenger  receipts 
and  a  decrease  of  £50,139  (or  £2  los.  2d.  per  mile)  in  the 
receipts  from  goods  traffic.  The  aggregate  increase  of 
the  thirty-si.x  railways  for  the  ten  weeks  in  the  passenger 
receipts  has  been  £145,806,  while  the  aggregate  decrease 
in  the  goods  traffic  was  £144,772.  The  aggregate  receipts 
of  the  fifty  railways  for  ten  weeks  (December  22  to  March  8) 
amounted  to  £21,183,979.  in  comparison  with  £21.191.808 
last  year,  a  decrease  of  £7.829.  not  including  receipts  from 
certain  canals,  etc. 


RAILWAY  EXTENSION  IN  THE  CONGO. 


In  the  Belgian  Chamber  of  Deputies  on  Wednesday,  M. 
Kenkin,  iMinister  for  the  Colonies,  said  (according  to  a  i^euter's 
telegram)  that  the  Belgian  railway  would  reach  Lake  Tan- 
ganyika in  less  than  three  months  and  Bukana  in  a  year  and 
a  half.  .\11  the  railwavs  should  belong  to  the  State,  but  the 
latter  should  not  work  them.  The  ^Matadi-LeopoldviUe  line 
could  be  repurchased  in  1916.  While  the  completion  of  the 
Cierman  railway  to  Lake  Tanganyika  would  bring  about  a 
great  change  in  transport  conditions  in  the  eastern  part  of 
the  colony,  he  thought  that  too  much  stress  had  been  laid 
upon  the  question  of  German  inlluence.  M.  Renkin  advocated 
a  new  railway  scheme,  including  lines  from  Stanleyville  to 
the  .\lbert  Nvanza  and  from  Kabalo  to  Lusambo.  The 
question  of  building  the  lines  with  loans  guaranteed  by 
l:>elL;ium  would  have  to  be  considered. 


Grand   Trunk   Pacific    Railway During    the    past    year    this 

company's  construction  work  has  been  concentrated  for  the 
moh-t  part  un  the  completion  of  the  main  line  of  the  western 
division,  which  will  connect  \\"innipeg  with  Prince  Rupert  on 
the  P.iclfic  Ocean,  and  also,  on  the  completion  of  brancli 
lines  iin  the  provinces  of  Sarslcitchewan  and  Alberta.  Of  the 
fourteen    different    branches    under  construction   in   these  pro- 


vinces,     aggregatmg 


total      mileage      of      approximately 


i,()(X}  miles,  .all  ;u'e  now  about  ctimpleted.  In  addition, 
about  300  miles  of  ni,iin-line  track  was  laid  in  British 
Columbia,  which  it  is  now  expected  will  permit  of  the  re- 
mainder of  .ibout  225  miles  being  completed,  connecting  the 
eastern  and  western  portions  of  this  work  some  time  during 
the  sunmTer  of  1914;  this  will  .allow  the  passage  of  trains 
through  to  the  Pacific  Occm  at  Prince  Rupert. 
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MONEY    AND   STOCK 
MARKETS. 


Settleuent  Days. 
Consols,  Wednksd.vy,  April  i. 


Continuation  Days. 

Mines    Mar.  22 

General    ....  „     23 

Mines    April    3 

General    ....  „       6 

Mines    „     24 

General    ....  ,,27 


Ticket  Days. 

Mines Mar.  24 

General      ..  .1     25 

Mines April  6 

General      . .  »       1 

Mines 27 

General      . .  ,,      28 


Pay  Day. 
Mar.  26 

April  8 

April  29 


Our  usual  companson  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign  Ex- 
changes, etc.,  with  the  position  last  week,  and  at  the 
corresponding  period  of  last  year,  is  given  below. 


At  Present. 

/4 1,642,084 

Last  ■Week. 

Same     'Week 
Last  Year. 

Bank's  Coin  and  Bullion 

;f4i,786,783 

;^37,4 17.2.55 

Total  Reserve 

;£3  1.854.549 

;i3 1.738,633 

;£27,9I  7.994 

Proportion     o{     Reserve 

to  Liabilities 

49.09  P-C. 

50.  n  p.c. 

41.47  p.c. 

Notes  in  Circulation 

;i28,237,535 

;£28,498,I50 

;£2  7,949,50  5 

Bank  Kate*    

3  P-c. 

2i   p.c. 

3  p.c. 

21   p.c. 

5  p-c. 
5l  P-C- 

Open  Market  Discount 

Bankers'  Clearing  House 

^328,421,000 

;f4i7,6i5,ooo 

^278, 104,000 

Silver  bars,  per  oz.  (spot) 

26Jd. 

26id. 

■2(>i\-A- 

Consols  (account)      .... 

75  i 

75 

73  i 

French  3  per  cent,  (ace.) 

87f.  50c. 

87f.     50C. 

88f.     50c. 

Paris  Cheque  exchange . . 

25f.  21C. 

25f.   2ijc. 

25f.     25c. 

New  York  60  days  ditto 

?4.84 

S4-83i- 

54-83^ 

Rio  de  Janeiro  exchange 

I5i}d. 

i6Ad. 

i6\A. 

Valparaiso  90-day  exch'e 

9id. 

9yd. 

lojd. 

Calcutta  transfers      .... 

IS.  43Vd. 

IS.    43'3d. 

IS.  4.,i,d. 

Hong  Kong  transfers  . . 

IS.  iii^d. 

IS.    11^. 

IS.   1 1  id. 

Shanghai  transfers    .... 

23.      7|d. 

2S.  7id. 

2S.   7  id. 

. 

Bank 

Rate 

FLUcn-uATioNs  1909  to  Date. 

2per  cent.    Apr.  14, 

1909 

3}  per  cent.  June  1,  1910 

3Jper 

cent.  Feb. 

8, 

1912 

3    ,, 

„     Oct.     7, 

1909 

3      . 

„    June  8.  1910 

3     „ 

,.     May 

9, 

1912 

i    „ 

„     Oct.  14, 

1909 

4     ., 

„    Sep.  29,  1910 

4     „ 

..     Aug. 

9, 

1913 

5    „ 

„     Oct.  21, 

1909 

i      „ 

„     Oct.  20,  1910 

D        „ 

„     Oct. 

i^. 

191'3 

*i  „ 

„     Dec.    9, 

1909 

4(    „ 

„     Nov.  30,  1910 

41    „ 

„     Apr. 

n. 

191;! 

*    . 

„     Jan.    5, 

1910 

*      „ 

„     Jan.  25,   1911 

0      „ 

„    Oct. 

1, 

iftia 

9J  „ 

„    Jan.  19, 

1910 

■n  „ 

„     Feb.  15,  1911 

ii  ., 

,,     .Ian. 

H, 

1914 

s   ,. 

„     Feb.  10, 

1910 

3   .. 

„    Mar.     9,  1911 

i         ,. 

,,     Jan. 

'2-i 

1914 

*   „ 

„    Mar.  17, 

1910 

4   ,. 

„    Sept.  20,  1911 

3      „ 

„    Jan. 

29, 

1911 

The  Bank  Return  this  week  shows  that  only  /5o,ooo 
was  sent  abroad.  The  destination  of  that  sum  was  stated 
to  be  South  America,  which  in  this  instance  is  understood 
to  be  Argentina,  where  another  £400,000  is  about  to  be 
sent  if  it  is  not  already  embarked.  It  is  stated  that  a 
short-dated  loan  on  behalf  of  this  Repubhc  is  about  to 
be  floated  with  the  object  of  facilitating  such  shipments. 
the  financial  position  there  being  somewhat  strained 
as  it  is  in  more  than  one  of  the  capitals  of  that  Continent. 
The  market  anticipates  that  some  of  the  drain  towards 
Argentina  may  be  diverted  to  Brazil,  which  is  in  possession 
of  considerable  gold  reserves  and  is  likely  to  pursue  the 
policy  adopted  last  year,  when  large  exports  were  resorted 
to  for  the  purpose  of  balancing  the  foreign  exchange. 
This  possibility  is  of  exceptional  interest  just  now,  when 
the  position  of  l^razil  is  exercising  so  great  an  influence 
upon  hnancial  conditions  in  the  Paris  market,  and  in- 
dircctlv  upon  our  own,  more  especially  because  the  hunger 
for  goitl  upon  the  Continent  generally,  and  in  Germany 
particularly,  is  sulhciently  acute  to  absorb  the  whole 
supply  from  the  mines,  as  happened  this  week.  It  is  not 
often  at  this  season  of  the  year  that  it  is  necessary  to  give 
so  much  attention  to  the  internation;d  demand  for  gold, 
but  as  is  plain  to  the  most  superficial  observer,  it  is  bv 
this  rather  than  by  intrinsic  merit  that  the  course  of 
prices  in  the  Stock  Markets,  Home  ].fails  included,  is  now 
being  directed.     To  return  to  the  Bank  statement,   the 


influence  of  the  internal  movements  of  money,  normally 
at  this  season  of  the  year  the  more  important  feature, 
is  following  the  usual  course.  The  circulation  of  coin 
expanded  by  £94,000  only,  and  that  of  notes  contracted 
by  £260,000,  so  tliat  the  Reserve  gained  £116,000.  The 
collection  of  taxes  drained  the  resources  of  the  open  market 
of  £2,500,000,  as  is  seen  by  the  addition  of  that  amount 
to  Public  Deposits.  Some  further  absorption  from  the 
same  cause  is  still  probable,  seeing  that  the  total  of  the 
item  remains  nearly  a  miUion  sterling  below  the  level 
which  obtained  at  the  corresponding  date  of  1913.  At 
the  same  time  the  Bank  pursues  its  policy  of  adding  to 
its  investments.  Other  Securities  having  advanced 
£1,438,000  without  any  evidence  of  borrowing  on  the 
part  of  credit  dealers,  while  (iovernment  Securities  remain 
unchanged.  As  the  result  of  all  changes  the  ratio  of  Reserve 
to  the  liabilities  of  the  Bank  is  a  point  lower  at  just  over 
49  per  cent. 

The  Stock  Markets  this  week  again  show  the  predomin- 
ance of  Paris  as  the  main  factor  affecting  the  course  of 
price  changes,  and  Paris  has  been  at  the  mercv  of  news 
and  rumour  touching  the  financial  position  in  Brazil. 
There  was  a  rally  on  Tuesday,  coincident  with  the  carry- 
over, based  on  the  supposition  that  the  Ulster  problem 
was  an  important  factor  in  the  market  depression,  and 
that  the  communication  of  Mr.  Asquith  in  Parhament 
would  have  an  ameliorating  effect.  But  the  Premier's 
proposals  were  not  of  a  character  to  encourage  any  hope 
of  an  early  settlement  of  the  Irish  question,  and  after 
a  transient  improvement,  attributable  chiefly  to  the  re- 
purchases of  "  bears,"  who  deemed  it  expedient  to  take 
to  cover,  the  markets  quickly  relapsed  into  their  former 
condition  of  despondency.  In  the  midst  of  all  these 
perturbations  the  main  fact  is,  however,  manifest  that  the 
Money  Market  is  in  for  a  long  period  of  ease,  and  well- 
secured  stocks  bearing  a  fixed  rate  of  interest  will  be 
sure  to  rise  in  due  course,  as  the  contraction  of  trade, 
proceedsto  which  the  Board  of  Trade  returns  and  the 
weekly  receipts  of  our  railways  bear  witness. 

The  foregoing  review  leaves  little  to  be  said  about  the 
events  of  the  week  in  detail.  Last  Saturday  was  a  dismal 
day  of  low  prices  and  little  business,  and  ^tonday  showed 
no  improvement,  save  in  Home  Kails,  which  evinced  a 
marked  tendency  to  resist  the  downward  movement. 
On  Tuesday  the  carry-over  was  effected  at  substantially 
the  same  rates  as  on  the  previous  occasion.  A  recovery 
already  referred  to  was  initiated,  in  which  Home  Rails 
as  a  whole  fully  participated,  but  as  the  public  remained 
aloof  no  headway  could  be  sustained,  and  the  following 
day  the  announcement  that  tliree  minor  railway  companies 
in  Brazil  had  failed  precipitated  a  general  decline,  which 
developed  further  on  Thursday,  when  it  was  aggravated 
by  an  announcement  that  the  City  of  Mexico  would  default 
on  its  bonds.  Liquidation  in  Bnizihan  securities  proceeded, 
and  lower  prices  ruled  in  all  markets,  though  in  Home 
Rails  the  dechnes  were  not  great. 

On  Friday  like  conditions  continued.  The  relations  between 
Russia  and  Germany  were  suggested  in  some  quarters  as 
an  additional  factor  in  the  depression,  t  Among  Home 
Rails,  North  Easterns  were  particularly  weak  on  the 
prospect  of  a  strike  by  the  firemen  and  cleaners  in  the 
company's  employ.  Before  the  end  a  better  tone  was 
introduced  by  more  cheerful  advices  from  Brazil.  The 
revolt  in  Ccara  was  said  to  be  well  in  hand,  if  not  actu;dly 
suppressed.  The  market  in  Paris  was  thought  to  have 
come  to  an  equilibrium  at  the  lower  level  reached,  and  a  raUy 
ensued  here,  whicii  left  most  of  the  active  stocks  rather 
above  the  lowest  levels  touched.  Consols,  after  being 
74}-;  for  the  account,  rose  to  75^.  India  3  per  cent  and 
Irish  Land  stock  both  rose  i.  North  British  Deferred 
rose  i,  but  most  other  Home  Rails  recorded  a  decline  on 
the  day  and  North  Easterns  fell  i. 
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Tiie     movements    on    the  week    are   set    out    in     the 
following  table  : — • 

Nam;  of  Stock.             Rise.  Fall  Name  o!  Stock         Rise.     Fal ' 

British  Funds.  Atmncan  Raihvays. 

Consols,  2  J  per  cent.         i   . .  —  a  i.  v         ^                                     i 

Do '(ace.)  2i  per  cent.     I   ..-  Atchison  Common  ..   _    ..   il 

-     Bnt,^h  Runways^  Baltimore  and  Ohio       -    .      ij 

Barrv  Deferred    ....   -   ..  ,  Chesapeake  and  Ohio  -   xds.V 

Caledonian -  ..  i  ^'i''^'\?.h^c''T^"'!   ~   ■■   ' 

Do.  Pref.  Con.  Ord.     -   . .  -J  Chicago  Ma.&  S.  Paul   -    .  .    .5 

Do.  Det  Con.  Ord.        i    .  .  -       ^rie  Common -  ..    i 

r-«„(-,.,i  T  „„^„„  Do.     1st  Preference.    —   ..2 

Central  London    ....   —   . .  —  ^             j  t-.    t 

ri„    n^i^^^^A  Do.     and  Preference    —    ..  i 

Do.    Deierrea ■ — •   ..  —  ,.,.      ■     ...      ^     , 

«■.     „„  J  c   I  „„  ^  ^„  Illinois  Central      ....   —    ..    2 

City  and  S.  Lonaon.  .   — '   ..  —  .       ■      n     o  x-     1      m 

17-ii   T  „„^„„  (-^„             1  Louisville  ^:  A ashville  — ■     ..    i 

East  London  Con.  ..     i    ..  —  ,,.          .  ,.         ,, .,,                          , 

T7 „,„  ,  Missouri  Kans.Ov:  1  exas    — ■    ..    i* 

turness —   ..  i  .,        ^r     1    ,-     ^^    1                        ■; 

Great  Central  Pref.      -..1  m\^    n°'^  ?',v '^i' ' "     ""   " "      " 

Great  Eastern -   ..  i  ^'^  r  ^^l'  V^  T^^'"    ~   ■■    ' 

Gt.Nthn.PrefCon.Ord.-  ..  -  Norfolk^  c\:  Western. .   -    ..    - 

Do.     Def.  Con.  Ord.    —   . .  -h  D°-     Pi-eferred   ....   -   . .    — 

Great  Western -  xd  3^       Pennsylvania    —   ..      ; 

Hull  and  Barnsley..   -   ..  >  ^^^'1"'=  Common    ..    ^  ..    ij 

Lancashire*  Yorkshire  i      ..  -  Sou  hern  Pacihc  Lom.  -   ..    1} 

London.  Br.&  S.Coast  -   ..  -  i'outhem  Common  ..   -   ..      J 

Do      Deferred     .......  i  ,P^-     Preferred   .......     i 

London  Chat.&Dover.  —   ..  |       Union  Pacific -   ..   2} 

London  &  N.  Western  — ■   ..  4J                           ■  — 

London  &  S.  Western  —  xJ  4  U.S.  Steel  Corp.  Com.  —   ..    il 

Do.         Def.  Con.    ..   —  .xd   ij  Do.   7  p. c.  Cum,  Pref.  —   ..   — 

Metropolitan —   . .  i 

Metropolitan   District  —   . .  j                              — ■ 

Midland  Def.  Ord....   —   ..  2V  ^      .        „    ., 

North  British  Pref.Ord.—   ..  li  Fo>-«!j«   Railw.iys. 

Do.     Def.  Ord —   . .  i  Antofagasta  Def.  Ord.  —   . .  2 

North  Eastern  Cons.    —   . .  =;  Argentine  Gt.  Western   i      ..   — 

North  Staffordshire..  —   ..  1  BuenosAyres  &  Pacihc  —    ..    — 

South  Eastern      ....   —   ..  —  Buenos.\yres  Gt.Sthrn  ^   ..    i 

Do.     Deferred    ....   — ■   ..  i^  Buenos  Ay  res  Western  —   ..    i 

TaS  Vale —   . .  A  Central  Argentine    . .   —    . .      i 

"  Cent. Uruguay  of  Mont. —   ..    i 

Underground  Electric  —   ..  J  Cordoba  Cent.  Ord. ..   —   ..      i 

Do      4i   p.c.    Bonds—    ..  —         Do.      ist  Pref —   ..    iV 

Do.     6  p.c.  Bonds..   —    ..  i         Costa  Rica    —   ..    i 

Cuban  Central      ....    — ■   . .   — 

Colonial  Railways.  Leopoldina    —   ..    3i 

Canadian  Pacific      ..   —    ..  4^  Mexican  Ordinary —   —   ..    li 

Grand  Trunk  of  Canada—  ..  j  Do.    ist  Pref.,  S  p.c.  —    ..    i\ 

Do.   4  p.c. Guaranteed  —   ..  —  Do.  2nd  Pref.,  6  p.c.  —   ..    2i 

Do.    1st  Preference      —   ..  —  Nitrate  Ordinary....    —    ..    — 

Do.  2nd  Preference     —   ..  — -  Ottoman(Smyrna  to  .-\idin)^     i 

Do.  3rd  Preference.     —  ••     i  Ua    of   Havana  Ord.     i   ..   — 


Index  Numbers  of  Railway  Debentures. 


BANK  RETDRN. 


The  return  of  the  Bank  t>f  England  for  the  wtck  ended 
Wednesday,  March  11,  coni.pared  with  thai  fi>r  ihu  previoll^ 
wpr-k,  shnws  the  following  changes : — 


London  and  South  Western  Travel  Lectures .\  further  .^rics  of 

fr<«  kttur<-s  in  l->ench,  illustrated  by  liinoligln  views.  li.iv<- 
lK^en  arranged  by  the  London  and  South  \\'e.'<l<'rn  R.iihvay 
Comp.-iny  .it  nrunswick  House,  30,  Wands-worth  R(»ad,  near 
Vauxhall  .Station.  The  first  letturc,  entitled  ".V  Trij)  to 
Paris,"  will  be  given  to-morrow,  at  7.45  p.m.,  bx  M.  Cli.-irles 
Uisson,    IJ.esL. 


<)ur  Indix  .\uIll^J^r^  lur  llic  priti.>  of  best  dubi-ntures  of 
English  Railways,  based  on  the  avenige  yield  obtained  from 
these  stocks,  are  repeated  below  andi  brought  up  to  date.  The 
rate  of  interest  is  assumed  to  be  3^  per  cent. 


Year. 

Index 
Price. 

79 

Month. 

Index 
Price. 

1871 

End  of  March,           1913 

8ii 

1S81 

92  i 

April 

83i 

1891 

106 

May 

83I 

1896 

128 

Jnne                  „ 

82  J- 

iqoi 

no 

Tulv 

82 

iqo6 

97i 

August 

82J 

1908 

95* 

September 

82 

190Q 

93 

October 

81 

1910 

90 

November 

80 1 

1911 

881 

,,         December 

8oi 

1912 

85i 

January,        1914 

85 

IQ13 

82 

February 

83 

INSTITUTION  OF  RAILWAY  SIGNAL   ENGINEERS. 


The  second  annual  general  meeting  of  the  above  Institution 
was  held  at  St.  Pancras  on  March  3,  when  the  following 
officers  and  members  of  Council  were  elected  for  the  ensuing 
year  : — President,  Afr.  J.  Sayers  ;  Vice-President,  Mr.  A 
Hurst  ;  Hon.  Treasurer,  Mr.  R.  J.  Insell  ;  Hon.  Auditors 
^lessrs.  W.  H.  Cannon  and  A.  H.  Johnson  ;  Hon.  Secretary- 
Mr.  W.  H.  CotteriU.  Members  of  Council  :— Messrs.  W.  C. 
Acfield,  C.  Button,  H.  W.  Firth,  C.  M  Jacobs,  G.  A.  Xeale, 
A.  P.  Rock,  I,.  W.  Williams.  A.  F.  Bound.  C.  H.  Ellison, 
A.  H.  Johnson,  P.  D.  Michod,  J.  T.  Roberts,  F.  Downes, 
R.  Cr.  Berry,  and  H.  Ct.  Brown. 

A  paper  by  Mr.  G.  H.  Crook,  on  "  Characteristics  and 
Efficiency  Factors  of  someTypical  Electric  Signalling  Circuits," 
was  presented  at  the  meeting  and  will  be  discussed  at  the  next 
general  meetin,c;  some  time  in  April. 

RAILWAY  GUARDS'  FRIENDLY  SOCIETY. 

:Mr.  Waldorf  Astor,  M.P.,  who  presided  on  March  5th  at 
the  nineteenth  annual  dinner  of  this  society,  said  the  public 
Iretpiently  heard  criticism  of  Parliament,  and  more  recently 
thev  had  heard  railway  management  condemned,  but  of  all 
the  institutions  in  this  countrv  there  was  only  one  against 
which  he  had  heard  no  complaint,  and  that  was  the  railway 
guard.  The  British  railway  guard  was  efficient  without  being 
officious.  It  was  the  duty  of  a  Boy  Scovit  to  perfornr  one  good 
action  everjr  day,  but  the  good  actions  which  the  average 
English  railway  guard  performed  put  the  Boy  Scout  to 
shame.  The  Railway  Guards'  Society  was  a  sort  of  voluntary- 
insurance  society,  aided  not  bv  the  State  but  by  an  appre- 
ciative travelling  public.  It  was  founded  in  1 849,  and  during 
the  64  years  of  its  existence  it  had  distributed  nearlv  half  a 
million  pounds  in  benefits  to  its  members.  Donations  to 
the  amount  of  £1,050  were  announced  by  the  secretary,  Mr. 
Woods,  of  which  Mr.  Waldorf  Astor  contributed  100  gns. 
and  Mr.   Cosmo   Bonsor  /20. 


RAILWAY  SECTION  OF  THE   PANAMA   EXHIBITION. 


The  Grand  Trunk  I^ailway  System  has  received  word  from 
the  chief  of  architecture  of  the  Panama-Pacific  International 
Exposition  that  the  design  submitted  for  the  Grand  Trunk 
building  at  this  event,  which  takes  place  ne.xt  year,  has  been 
approved.  The  design  will  in  a  way  be  a  model  for  the 
balance  of  the  railway-  plaza  in  which  this  building  is  to  be 
situated,  and  where  all  the  other  Canadian  Railway  buildings 
are  to  be  placed.  The  group  of  buildings  will  be  of  one  de.sign, 
and  all  will  follow  the  Grand  Trunk  stvle  of  architecture, 
which  is  taken  from  the  Spanish  Renaissance.  The  location 
of  the  building  is  in  one  of  the  best  parts  of  the  e.xhibition 
grounds,  and  faces  on  the  south  side  the  entrances  for  the 
ferries  from  the  many  towns  and  cities  across  San  Francisco 
Bay.  It  is  the  intention  of  the  Grand  Trunk  to  install  one  of 
the  finest  exhibits  they  have  yet  assembled,  one  which  will 
place  before  the  people  of  the  world  Canada's  illimitable 
resources,  its  scenic  attractions  and  its  haunts  for  fish  and 
game. 
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THE  ELECTRIFICATION  OF  THE  BUTTE.  ANACONDA  AND 
PACIFIC  RAILWAY. 

The  Butte,  AnaCDnda  and  I'acilic  Railway  is,  in  manv  ways, 
.the  most  remarkabie  example  of  steam  road  electrification  in 
the  United  States.  Beside.s  being  the  first  2,400-volt  direct- 
current  road,  it  is  also  credited  with  being  the  first  steam  road 
operating  both  freight  and  passenger  schedules  to  electrify 
its  lines  purely  for  reasons  of  economy.  .\  number  of  steam 
railway  electrifications  have  been  made  because  of  per- 
emptory factors — such  as  terminal  and  tunnol  operation,  or 
for  r.ipid  suburban  service.  This  road,  however,  cannot  be 
clas.sed  as  an  "enforced  electrification,"  since  no  such 'special 
limitations  have  been  the  determining  factors.  The  Railway 
TiMics  has  already  published  a  brief  description   of  the   under- 
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Butte,   Anaconda   and    Pacific   Railway. 

taking,  and  we  are  now  able,  through  the  courtesy  of  the 
British  Tl'.omson-IIouston  Company,  the  allies  of  the  Oeneral 
Elt"ctric  Company  of  New  York,  by  whom  the  line  was  equipped, 
to  give  a  fuller  description  and  some  additional  illustrations.  Tin- 
first  electric  locomotives  were  put  in  service  on  May  28,  1913, 
liauling  ore-cars  between  the  East  .\naconda  yards  and  the 
smelte,-.  Durin;^  the  first  seven  months  of  .service  tliey  ran 
ajjpro.ximately  201,000  miles  and  hauled  about  2,365,000  tons 
of  ore.  The  steam  locomotive  crews,  consisting  of  engineman 
and  fireman,  easily  acquired  proficiency  in  handling  the  electric 
locomotives. — in  fact,  two  or  three  days'  instruction  from  .'i 
competent  electrical  man  was  ordinarily  sufficient.  The 
change  from  steam  to  electric  haulage  was  made  without  any 
change  in  the  jx^rsonnel  of  the  train  crews  and  without  any 
delays  or  alterations  in  the  schedule.  The  engineers,  without 
exception,  have  expressed  themselves  as  being  greatly  pleased 
with  the  easy  operation  of  the  locomotives. 

The  electrified  lines  of  this  system  extend  from  the  Butte 
Hill  yard  to  the  smelter,  a  distance  of  32  miles.  There  are 
numerous  sidings,  yards,  and  smelter  tracks  that  have  been 
equipped  W'ith  over-head  trolley,  mailing  a  total  of  about  95 
miles  of  single  track. 

The  Butte,  .-Vnacond.a  ;md  Pacific  Ra;lw;iy  is  essentially  an 
ore-hauling  road,  the  freight  traffic  from  this  source  origin.it- 
ing  .-It  the  copper  mines  situated  near  the  top  oif  Butte  Hill, 
l-'rom  the  mines  the  ore  trains  are  lowered  down  the  mountain, 
a  distance  of  44  miles,  to  the  Rocker  yards,  which  are  a  few 
miles  west  of  the  City  of  Butte.  .At  this  point  new  main-line 
trains  are  made  up  for  transportation  to  the  smelters  at  Ana- 
conda. The  main-line  division  extends  through  a  rough 
mountainous  country,  a  distance  of  about  twenty  miles,  with 
grades  as  high  as  0.3  per  cent.  At  East  .\naconda  the  main- 
line trains  are  broken  up  and  hauled  up  .Smelter  Hill  to  the 
stock  bins,  whore  each  car  is  run  over  the  scales  and  weighed. 
The  shifting  of  cars  in  connection  with  weighing  .and  subse- 
quent delivery  to  the  concentrators  isdoneby  single  locomotives. 
The  east-bound  tralVic  consists  in  returning  empty  cars  to  the 
mines  and  the  transportation  of  copper  ingot  to  the  Butte 
yards,  where  it  is  shipped  over  other  roads  to  refineries. 

Between  the  cities  of  Butte  and  .\naconda,  which  are 
situ.ated  at  the  ends  of  the  electrified  portion  of  the  system, 
there  is  considerable  local  traffic,  both  passenger  and  freight. 
The  city  of  Butte  and  vicinity  has  a  population  of  about  65,000, 
and  .\naconda  about  10,000.  .\t  Butte,  the  Butte,  .Anaconda 
and  Pacific  connects  with  the  Great  Northern  Railwav,  the 
Northern  Pacific,  and  the  Chicago,  .Milwaukee  and  St.  Paul 
R.iilroads;  and  at  Silver  Bow,  .about  six  miles  from  the  cilv, 
connec-tion  is  made  with  the  Oregon  .Short  Line.  For  a 
distance  of  16  miles,  the  Butte,  .Anaconda  and  Pacific  Railw.ay 
is    paralleled    by    the    transcontinental    lines   of    the    Northern 


Pacific,  and  the  Chicago,  .Milwaukee  and  St.  Paul.  The  last- 
named  company  has  already  contracted  for  power  for  the  opera- 
tion of  eiectric  trains  from  H.trlowton,  .Montana,  to  .Aver)', 
Idaho,  a  distance  of  440  miles. 

The  maximum  curvauire  on  the  svst.^-m  (20  degrees  or  285  ft. 
radius)  occurs  on   the   Butte    Hill    line.     On   this    part    of   the 
ro.id  there   is  an   average  curvature  of  6  to   10   degrees.     The 
locomotives   are  designed   with   sufllcient   fle.vibility    to  take  a 
curve  of  31  degrees  (180  ft.  radius)  at  slow  sjK'ed.  '  The  nature 
of  the  gratlitnts  may  be  gathered  from  the  profile  diagram. 
Train  Si;kvki;. 
The  freight  IriilVic  consists  largely  of  ovjiper  ore  and  amounts 
to   more   than    5,(xx),ooo    tons    per    .annum.       This    material    is 
h.indled  in  steel  ore-cars  weighing  about  iS  tor's  and  having  a 
capacity  of  50  tons  each.     Trains  of  30  loaded  cars  weighing 
2,000  tons  are  made  up  at   the  Butte  .Hill  vards  and  hauled  by 
two-unit    locomotives   to    the    Rocker    vards,    where   4,000-ton 
trains  are  made  up  for  the  main  line.  '  At  the  East  Anaconda 
yards  the  trains  .-ire  again  broken   uo  and    i,joo-ton  trains  are 
.'■ent    up   Smelter   Hill   to    the    ere    bins.     All 'the    shifting  and 
"  .s])otimg  o!  cars  "  at  the  smelic.-s  and  in  the  sorting  yards,   is 
done  l)y  single  locomotive  units.     The  cuslomar\  train  make-up 
for   bo:h   east  and    wesl-boimd    traflic    is  shown   in    the  accom- 
panying table. 

CONOENSE'^    IN-FOKMATIO.V    O.V    FREIGHT   MOVEMENT. 

West  Uofxo. 


E.\ST  Boii.vo. 


Trailing  load  in  tons 
Number  of  cars 
Number   of    80    -    ton 

locomotives  per  train 

Approx.  grade  against 

load  per  cent 

-Approx.  speed  on  level 

tangent  track,  m  p.h, 
Appro.x.  speed  on  max, 

grade 
Aver,  trolley  voltage 
Length  of  run  in  miles 


Butte 
Hill 
Line. 

2,000 
30 


2-.5 


12 

2,200 

4.6 


Main 
Line. 


4.000 
60 


0-3 
21 

16 
2,200 
20.1 


Smelter 
Hill. 


1,400 
20 


16 
2,200 

7 


Smelter 
Hill. 


1,000 
55 


20 
2,200 

7 


Main. 
Line 


i,2fo 
70 


25 

16 
2,200 
20.1 


Butte 
Hill. 
Line. 


650 
35 


2-5 


16 

,200 

4.6 


Eight  passenger  trains  per  dav  are  operated  between  Butte 
and  -Anaconda,  four  in  each  direction.  The  main-line  trains 
were   first  ihauled  by  electric  locomotives   on   October    i,    1913, 


Mineral   Train   on   Butte.   Anaconda   and   Pacific   Railway. 

and  promptly  demonstrated  their  ability  to  make  better  time 
than  was  possible  with  steam  engines.  '  Single  locomotives  arc 
used,  hauling  trains  of  from  three  to  five  passenger  and  baggage 
cars. 

Power  Stppt.v. 
Energy  for  the  operation  of  electric  trains  is  purcha.-ed  from 
the  Great  Falls  Power  Company.  The  gener.itiiig  plant  is 
located  at  Great  Falls,  Mont.,  on  the  Missouri  River,  and  has 
for  some  time  been  supplying-  electric  power  for  the  operation 
of  the  mines  and  smelters  at  Butte  and  .Anaconda.  Si.x 
hydro-electric  units  are  installed,  having  a  nominal  rated 
capacity   of   21,000   kw.     The   machines  are  of  the    horizontal 
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tvpe,  i;enei-ating  6,600  volts,  si^hasc,  at  a  frfqueiu-y  vi  bo  cycles. 
The  ixnver  is  stepped  up  to  10^,000  volts  for  transmission  to 
the  transformer  sul>stati«n  at  Butte,  a  distance  of  130  miles, 
over  two  separate  parallel  lines  constructed  on  the  isame  right- 
of-w-iv  'An  extension  .rf  the  system  transmits  i>ower  at 
00,000  volts  to  a  second  transformer  station  at  Anaconda,  2b 
miles  farther  on.  ,     , 

The  Butte  station  forms  the  centre  of  the  extensive  power 
s^-stem  worked  hy  the  Montana  Power  Company,  besides  the 
Cireat  Falls  102,000-volt  transmission  lines,  there  are  several 
60  ooo-volt  transmissions  terminating  at  this  point,  which  form 
TZt  of  the  Montana  Power  Company's  syste.n.  These  mes 
br  n"  in  po^'er  from  the  Hauser  Lake,  Canyon  ferr) ,  ;Madison 
•md  Bi^'  Hole  plants.  At  the  Butte  sub-station  this  po.wer 
is  tep,x.a  dow/to  .,400  vo^lts,  3-phase,  and  all  ^hese  lines  are 
tied  in  on  the  2,400-voU  A.C  busbar.  -Vmple  protection  is 
therefore  afforded  from  int.-rruption  of  service. 


^■enerators,  insulated  to  operate  in  series  fur  2,400  volts.  The 
generators  are  compound  wound,  and  have  both  commutating 
poles  and  compensating  pole-face  windings.  These  fields  are 
connected  on  the  grounded  side  of  the  armature,  and  the  main 
fields  are  separatelv  excited  from  125-volt  exciters. 

The  i,2oo-vo!t  generators  are  provided  with  heat-proof 
insiulatioin,  and,  owing  to  their  unusually  good  commutating 
characteristics,  will  carry  three  times  normal  load  for  periods 
of  five  minutes,  as  well 'as  the  usual  50  per  cent,  overload  for 
two  hours. 

An  automatic  voltage  regulator  is  used  to  maintain  an 
approximatelv  constant  voltage  at  the  terminals  of  the  motor 
by  power-factor  regulation.  The  motors  are  protected  against 
<_iverload  by  inverse  time-limit  relays,  which  are  set  to  open  at 
four  tiir.es'  normal  load.  Tbese  relays  have  been  adjusted  to 
open  under  sustained  overload  in  about  two  seconds,  and  upon 
short  circuit  their  action  is  practically  instantaneous. 

Excitation  for  the  two  generating  units  in  each  sub-station 
is  obtained  fmni  twu  induction  motor-driven  sets,  rated  at 
^o  kw.  each  at  125  vnUs.  One  set  is  used  for  supplying  current 
1(1  the  svnchronous  motor  fields,  and  is  controlled  by  the 
automatic  voltage  regulator.  The  second  unit  supplies  current 
to  the  separately  excited  fields  of  the  direct  current  generators. 

■SwiTCllBO.iRDS. 

The  2,400  vult  switchboards  for  controlling  these  sets  are  the 
first  liircct-currcnt  boards  to  be  constructed  for  this  high 
voltage.  In  general,  thrv  are  similar  to  the  standard  600-volt 
tvpes,    with     increased    insul  ition    and     s]iecial     provision     Tor 


2.4  uo  Volt    Direct  Current  Switchboard  in  Sub-Station  of 
Butte  and    Pacific   Railway. 

It  i-  an  interesting  fact  that  the  railway  load  was  taken  on 
without  anv  increase  in  the  his^h-tension  transmission  facihties. 
It  is  estimated  that  the  addiliun.il  Inad  from  this  source  is 
ai)proximalelv  20  vr  cent,  of  the  r.iilway,  industrial  and  light- 
ing foad  funiis'heii  by  the  street  railway-,  mines,  and  smelters 
at  Butte  .and  .\naconda. 

IvAii.w.w   .Sun-St.vnoNs. 

'J"!k'  two  existing  sub-stations  -.a  Butle  and  Anri;nn(l  1  were 
u.=ed  to  house  the' 2,400-volt  motor-geiU'r.ator  s(ts  r<>quired_  for 
operating  the  electric  trains,  so  that  no  .-idditiimal  buildings 
were  constructed  for  this  purpose.  Power  is  furnished  by  two 
1  000  kw.,  3-unit  motor-gencr.itor 
taking    ])ower   from    the   2,400  volt 


operate  continuously  24  hours  per 


Ih 


to  supplv 
consists     of 
svnchronou! 


J; 
necessary  current    for 
a     3-phase,     60-cycle, 
motor  direct,  connected 


.sets  in  eacli  sub-station, 
.\.C.  buses.  These  units 
IV,  seven  d.iys  of  the  week, 

tr.iin  ii]ieralion.  Hach  set 
1,4511-k.v.a.,      72o-r.]i.m., 

to  two  5oi;-k\\.     1,200-volt 


Pantograph   in   Contact  with   Six  Wires 


lud 


inleirupting  the  2,4no-volt  current.  The  circuit  breakers  an* 
switches  ar'e  also  arranged  for  remote  control,  and  all  apparatus 
on  the  panels  is  provided  with  ample  insulation  to  insure  safety 
to  oi^erators. 

The  2,400-volt  circuit  lireakers  and  switches  are  installed  on 
seoarate  panels  above  and  behind  the  main  panels,  and  are 
<iperated  by  connecting  rods  from  handles  mounted  on  the  front 
.it  the  main  switchboard.  These  handles  are  similar  in  appear- 
.iiue,  .and  to  avoid  confusion  the  circuit  breaker  handles  are 
in\c-ried.  The  breaken-.  are  equipped  with  special  magnetic 
lilow-iiuls  and  arc  chutT's,  and  provision  is  also  made  for  auto- 
nial;call\  inserting  a  high  resistance  in  the  generator  field_  at 
ihe  same  inst.ant  the  main  circuit  breakers  open,  thus  reducing 
the   genenitor  voltage. 

The  alternating  current  switchboard  contains  two  panels  for 
cimtrolling  the  s.nchronous  motors  by  means  of  remote  control, 
soleno'd-operated  oil  switches,  two  panels  for  the  motor  fielils, 
and  a  panel  for  the  automatic  voltage  regulator.  _  These  panels 
also  contain  other  nec<'ssary  instruments,  including  frequency 
and  svnchronism  indicators,  ammeters,  wattmeters,  and  relays. 
OvKRiiKAiJ  Construction. 
The  overhead  construction  for  this  system  was  especially 
designed  to  give  the  flexibility  neces.sary  for  satisfactory  opera- 
tion of  the  pantograj^h  trolle'ys  used  on  the  locomotives.  The 
4/0  grooved  copper  trolley  wire  used  over  all  tracks  is  supported 
by  an  eleven-point  catenary  suspension  from  a  stranded-steel 
messenger  cable.  Both  side-bracket  and  cross-span  construc- 
tion are  used  as  required  by  the  local  conditions.  There  is  a 
large  .amount  of  spt-cial  -work  on  account  of  the  many  yards 
and  sidings,  and  in  one  ca.se  twelve  tracks  arc  spanned.  The 
cross-span  construction  used  at  this  ])oint  is  supported  by  a 
third  jiole  between  the  eighth  and  ninth  tr.acks.  The  han.ger 
used   on    the    str.aight   line   construction   is    a   rolled-steel   straj: 
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looped  over  the  messenger  wire.  This  loop  is  closed  at  the  ear 
:ind  the  wire  is  clamped  in  pl.icc  bv  a  single  bolt.  Special 
pul!-olTs  are  used  to  increase  the  llexiljilily  of  the  suspension. 

The  section  breakers  were  designed  for  the  2,400-volt  service, 
and  at  •^ix  points  insulated  crossings  are  necessary  at  the  inter- 
section of  the  2,4oo-vo:t  trolley  with  the  r,oo-vo!t  trolley  of  the 
citv  system.  On  the  main  line  a  very  simp'.e  section  insulator 
is  used.  This  consists  of  paralleling  the  two  trolley  wires  from 
the  ends  of  each  section  at  a  suitable  distance  for  insulation, 
so  that  the  pantograph  bridges  the  two  circuits  for  a  short 
distance,  thus  avoiding  interruption  of  the  power  supplv  to  Ihj 
locomotive.  The  construction  in  the  yards  and  sidings  is 
simplitietl  bv  paralleling  the  Irollev  from  the  side  tracks  for  .i 
^hort  distance  along  the  main  line.  This  avoids  the  u;e  e.f 
swikh  plates  or  similar  devices.  M  some  of  t'lese  junction 
points  the  pantograph  engages  as  many  as  six  trolley  wires. 

The  overhead  "lines  are  protected  from  lightning  by  2.400-volt 
D.C.  type  M.R.  arresters,  installed  on  poles  at  intervals  of  one- 
third  of  a  mile  the  entire  length  of  the  system. 

Fkeders. 

The  feeder  lay  out,  with  section  insulators,  switches,  etc.,  is 

comparativciv   simple.       'Hie  4/0  trolley  i.s   reinforced   between 

the    sub-stations    with    two   500,000    cm.   b.are    copper    cables, 

tapped  to  the  trolle\    at  intervals  of  1,000  feet.     -A  4/0  negative 

r<-lurn     wire     is    also    installed     between     Rocker    and     East 

Anaconda.     This  wire   is   carried   on  the  trolley    poles,  and    is 

connected   to  the  cross  bonds   at   intervals  of    1,000  feet.     'I  he 

rails  are  connected   by  4/0  bonds  at    every    joint.       The   i?ub- 

stations    are    normally   connected    together    by    these    feeders, 

allowing    an   interchange   of    current.        In    emergency    either 

station  can  supply  current  to  the  entire  system. 

LOCO.MOtlVKS. 

The  locomotives  used  on  this  railway  were  described  in  om- 
issue  of  July  5  last  vear.  It  will  be  suflicient  now  to  indicati- 
ihe  leading"facts  briefly.  The  cqu'ipment  consists  of  seventeen 
So-ton  units  l2,otx)  lb.' to  the  ton)— tiflecn  for  the  freighi  and 
two  for  passenger  service.  The  freight  locomotives  are  geared 
for  slow  speed,  and  are  operatcnl  in  pairs  for  the  main  line 
service.  Tlie  maximum  free-running  speed  is  35  m.p.h.  The 
two  pas.senger  locomotives  are  of  the  same  construction  as  the 
freight  units,  but  are  geared  for  a  maximum  free-rinining 
spL-'cd  of  55  m.p.h.  .\  speed  o.f  45  m.p.h.  is  made  with  three 
passenger  coaches  on  straight  level  track.  The  conliniious 
tractive  effort  of  a  single  So-toa  freight  locomotive  is  25,000  lb. 
at  15  miles  p'er  hoiir.  'J'liu  nvaximum  tractive  effort  for_  a 
period  of  five  minulrs  is  48,000  lb.,  based  on  a  tractive 
co-efficient  of  30  per  cent.  These  locomotives  arc  of  the 
articulattKi  double-truck  type,  with  all  the  weight  on  drivers. 

The  motors  are  of  the  G.E.-229-A.  ccmmutatlng_  pole  type, 
wound  for  1,200  volts  and  insulated  for  2,400  volts.  This  motor 
was  designed  for  locomotive  service,  and  is  provided  with  force  1 
ventilation.  The  gear  reduction  on  the  freight  locomotive  is 
4. 84,  and  on  the  "passenger  locomotive  3.2.  The  double-unit 
160-ton  locomotive  is  capable  of  giving  a  continuous  sustained 
output  of  2,100  h.p.  The  motors  are  connected  to  the  driving 
wheels  by  twin  gears  similar  to  those  used  on  the  Detroit  River 
Tunnel,  '  Baltimore  and  Ohio,  and  the  Great  Northern 
locomotives. 

The  control  equipment  is  Sprague-General  Electric  Type  M, 
multiple  unit,  operating  the  four  motors  in  series  and  in  series- 
parallel.  Two  1,200-volt  motors  are  permanently  connected  in 
serie.s.  The  2,400-volt  contactors  are  operated  from  the  600-vol'. 
con.trol  circuit.  Current  is  collected  by  overhead  roller  panto- 
graphs, pneumatically  operated  and  controlled  from  either 
engineer's  compartment  by  an  air  valve.  For  operating  the 
control  equipment  iind  air  compressor,  and  for  lighting  the 
locomotive  and  cars,  600-volt  current  is  suppUed  from  the 
2,400/600-volt  dynamotor  imstalled  on  each  locomotive. 

Tile   princip.i!    data    and    dimensions  applying   to   the   loco- 
motives are  the   following  : — 
Length  inside  of  knuckles.. 
Length  over  cab 
Height  over  cab 
Height  with  trolley  down 
Width  overall 
Total  wheel  liasc 
Kigid  w  heel  base     . . 
Track  gauge 
Total  weight 
\Vcight  per  axle 
Wheels,  steel  tired    . . 
Journals 

Gears,  forged  rims,  freight  locomotives  . . 
Gears,  forged  rims,  passenger  locomotives 
Pinions,  forged,  freight  loct  motives 


Pinions,  forged,  passenger  locomotives  . . 
Tractive  effort  at  30  per  cent,  co-efficient 

Tractive  elTort  at  one  hour  la'ing 

Tractive  ctJort  at  continuous  rating 

LiciiTiNC  .WO  HE.ni.so   riii-:  l'.\sM:Nt,r.u 

.Standard  600-volt  lighting  fixtures  will  be  used  on  the  cars, 

and  each  passen'.;er  and  b.iggagc  coach  will   be   wind  for  five 

groups  of  Cne  lamps  in  series.     All  the  p.-issenger  and  baggage 
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2-  teeth 
.;  8,000  lb. 
30,000  lb. 
25,00  J  lo. 
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cars  now  used  between  Butte  and  Anaconda  will  be  heated  as 
v.ell  as  lighted  bv  electricitv  as  soon  as  the  equipment  can  be 
installed.'  The  ciirs  will  be  he.ited  from  a  siiif^le-heating  unit 
installed  underneath  the  car  flo.ir  ;ind  supplied  from  2,400-voU 
bus-bar  connected  directly  lo  the  2,400-vo!t  bus  on  the  loco- 
motive. Tills  unit  will  have  a  maximum  capacity  of  25  kw. 
and  u  ill  l3e  i:c:cd  lo  heat  the  air  which  is  distributed  to  dilTerent 
parts  of  the  car  bv  means  of  a  small  motor-driven  blower. 
Cooi  air  will  be  drawn  into  the  insulated  case  enclosing  the 
heatino-  units  from  some  noint  on  the  roof  of  the  car.  -\'ftt'|' 
passing  over  the  heating  coils  the  air  will  be  airried  through 
ducts  "under  the  floor  of  the  car  to  radiators  placed  between 
alternate  seats.  The  blower  ha*  a  capacity  of  from  500  to 
1,000  cubic  feet  of  air  i>er  minute,  and  the  motor  is  connected 
in   series  with   the  heating   units. 
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Class  C-4-1-0.  2,400  Volt  Locomotive. 
Railway. 


Butte  and  Pacific 


In  order  to  increase  the  range  of  the  heating  equipment  to 
meet  the  requirements  of  varying  temperatures  provision  is 
made  for  connecting  the  coils  to  give  a  total  consumption  of 
10,  15,  17.3.  or  25  kw.  The  temperature  of  the  car  is  regu- 
lated at  all  times  bv  a  thermostat.  r       ■  u  j 

Ml  apparatus  for  the  electrification  of  this  road  was  furnished 
bv  the  General  Electric  Company  of  Schenectady,  N.\  .,  I  .S-\. 


Another  Order  for  German  Locomotives — A  contract  for  ten 
powerful  locomotives  has  bc-en  placed  by  the  Union  of  South 
.\fric«i  Railwav  Department  Avith  a  Munich  firm.  Similar 
locomotives  have  been,  and  arc  being,  built  in  this  country. 
A  delermining  factor  was  early  delivery. 

Great  Western  Improvements  in  Wales — The  directors  of  the 
Great  Western  Railwav  have  agreed  to  spenil  nearly  ^rjo^ooo 
on  improving  the  station  accommodation  at  Swansea.  The 
Corporation  desires  the  expenditure  of  a  further  ;6j.oo"'  which 
thev  contend  will  prevent  the  station  from  being  a  disfigure- 
meht  in  one  of  the  main  thoroughfares  of  the  town,  and  rather 
than  submit  to  having  their  \%ish  ignored  will  persist  in  their 
decisii>n  to  oppose  the  companv's  Bill  in  Parliament.  On 
March  5  Mr.  Frank  Potter,  general  mana.ger,  visited  .Merthyr 
in  order  to  make  an  inspection  with  a  view  to  effecting  altera- 
tions to  the  station  and  improving  the  terminus  generally. 
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m:illir   the  sum   rciilist'il  f»ii-    sci-ip   the  greater    the 
'    reversible   rails.     Tho    prices   assumed    for    new 


EsUMMI.li    (_'liMl\K,\l  l\l'.   Cost    ul     \'AKR)L:t,    'J  VfES. 

In  the  Ram  w  ai  Iinh-s  ul  l''el.iniary  71)1  a  description  wais  given 
iif  .1  i\|ic  (il  |ir(lestal  'sleeper  whirli.  with  some  tiifforences  in 
cjtlail,  was  laid  down  nearlv  thirl\  \ears  aycv  on  nine  miles  of 
iraok  hearini;  intense  tralTic.  The  l>iie,  as  there  desciibed, 
has  been  laid  ilown  i>n  iij  miles  of  the  Firozpur,  Jullundur 
and  PhiloiH-  Railway.  The  object  of  the  present  article  is, 
with  the  inloinialion  a\ailalili',  to  make  a  fair  comparison  of 
the  eeonnmie  value  between  si-\(ral  t\pes  of  track  and  other  cast- 


rails,    til 
.idv.mla!.. 

materiai  aiid  scrap  are  such  as  abtajn  at  the  present  day. 
C.i-l-ircjn  alw.-iys  conimands  a  high  price  for  foundry  purposes; 
I  he  \.due  of  scrap  steel  sleepers  is  not  so  certain.  The^  jiroba- 
bilil\  is  that  the  cost  of  timlier  sle<'pers  will  continue  to  increase, 
but  scrap  wood  has  only  fuel  value,  jf^.i  per  ton  of  material 
for  mland  trans|)orl,  la\ing  in  track,  lifting  and  packing  to 
'Made,  is  bin  a  rough  ajjproxiin.ation,  prob.ably  excessive  ;is  an 
.average,  but  il  includes  reniov.il  of  m.itcrial  to  be  r<-[)laccd, 
.and  jirobabK  soiiH'  interi'st  between  il.ite  of  puichtise  and  date 
of    issue   to    till    work. 

K\in   ,il    half   the    prices    L|uoti'd    for   timl'er    sleepers   in    the 


iron    sleepi  rs    undei-    double-headi  d    rails    as    Laid    down   bv    .Sir 

UrtidbHd    Le.he   and  as   shown   in    the  ann.-xed  photographs.  ^,^,,^.,„^.,^^     acconti.anvn-     thes 

l-or  this  purpo.se  tt  IS  necessary  not  only  to  .assume  the  hie  of    -^^,^^^^,^|   ^,^_^^^    including    interest,    tm.re   than   the -hue   laid    with 


Joint   Cast   Iron    Pedesta  Sleepers   toe  78  lb.   Reveesible  Fail. 

the  ni.Ueri.il,  bm  il  is  als(]  neees^.iry  lo  take  into  .lecoinit  .any 
interest  payable.  Presuming  that  ;£..0i3  net  is  requin-J  to 
renew  too  Ih.  r.ails:  nt  3J  per  cent,  compound  intei'est,  this  sum 
would  be  provided  b\-  fn.rU  .innuaJ  payments  of  ^^10. <S  =  ;£,43o, 
or  bv  twenlv  .innu.if  pi.iynientK,  of  ^,"32.3  =  /Jt^b■  Practically 
material  bir  reni-w.il  is  pinxh.iM'd,  as  and  w^ien  required,  at 
fidi  m.irket  value,  but  the  annu.al  sum  not  reserved  would  have 
been  fruclilying  in  other  w.ivs,  so  th.it  the  result  is  ihi-  s.ame 
as  il    .i    re^ul.ii'    reni-w.d    fund    b.ad   l>een   est.ablished. 


Joint  Cast  Iron   Pedestal  Sleepei^s  turned  Bottom  Up. 


Joint  Cast  Iron   Pedestal    Sleeper    for    781b.   Reversible  Rail. 
Inside  View. 

e.i'i  iron  peilest.i!  slei'pers.  The  statements  make  no  pretence 
lo  lonipb  leness  nr  precision  ;  conditions  are  constantly  vary- 
ing, but  the\  ,ire  believed  to  be  on  the  safe  side,  and  if  (he 
principle  on  which  thev  are  based  is  sound,  they  |jrove  ihat 
econoiii\  dictates  the  riplacement  of  timber  bv  metallic  rail 
supports  ill  Indi.a.  Including  intenst  on  the  increased  capital 
cost  of  tr.ick,  due  lo  substitution  of  metallic  for  timber  su[)- 
|oi|s,  llii  savine  in  .iniiu.d  j'eiiewals  wiiuk!  ri'preseiit  a  large 
propoition   of  the   tot.il   C0-.I  of   ni.iinlen.mce. 

Timber  sleepers  must  be  laid  in  broken  stone  or  brick  ballast. 

('.isi-irnn  sleepers  nvay  be  laid  in  sand,  which  is  generally  avail- 

ibli'  all  o\er  Indi.a  ;    the  saving  thus  effected  is  a  set-off  against 

111'  (\lr.i   cost    of  metallic   sleepers   on  new   railways.     In   new 

lilw.ixs   renewals,  of  course,  ;ire   nil,  but   the  disadvantage  of 

iiib:]-  .,!(  epers  begins  to  be  seriousb    bit  in  about  ten  or  twelve 

.lis.    when   wholesrdi-    ri'Uewal  of    sleepers   st-nds    maintenance 

-  ii.nge-.   up   to  .'1    lr\c'|    below    w  hicli   thev   seUloiii   f.ill   ag.ain.      It 

1,  belter  to  put  down  metallic  .sk'e])ers  in  the  first  instance,  and 

s.ivi'   c.ipit.'d   outlay  in   anv  other  direction,   latlier   than  liy   the 

Use  of  timber  rail  supports.  


Comparative  Cost  per  Mile  per  Annum  of  Reversible  and  Flat  Footed  liAii.' 
G.  for  Intense  Traffic.         H.  for  Moderate  Traffic. 
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36  ft.   Reversible  Rail,  at  ,,^8      .  .          . .  ^ 
100  lbs.   per  vard               .  .           . .           . .  ] 

Tons. 

£ 
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£ 
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88.8 
b7-3 

H. 

157 

1,250 

157 

1.413 

500 

913 

(  20 

0.0354 
0.048 

32.3 
10.8 

5<i.5 
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G 

1^1)  ft.   Flat  Footed    Rail,  at   /"S..           ..  ^ 

1  40 

11. 

90  lbs.   per  yard. 

142 

1,136 

142 

1,278 

500 

77S 

(  10 
t  20 

0.08.52 
0-03.54 

()ti.3 
2  7-5 

5I-I 
511 

117.4 
78.6 

N.B, — It  will  be  seen  tliat  for  intense  traftic  (G)  reversible  rails  sliow  a  s-aving  of  £28.6  per  mile  per  annnni ;  and  that  for  moderate  trafiic   (11)  these  r.ails  show  a  saving 

of  /;ii.3  per  mile  per  annum  over  flat-footed  or  Vign'-les  rails. 


Relaving  tr.ick  with  .111  improved  t\pe  of  jxrni.inent  w.ay  is 
cliarg<able  to  r<-venue  to  th<-  extent  of  the  original  cost  of  the 
Iraek   to  be  replaced;  any  excess   cost   is   ch.irge.able    to  capital. 


'I  he  material  removed  is  a  revenue  asset   ; 
mainten.ance.     'J'hus    the  capit.al    heading, 
is  the  .actual  cost  of  the  improved   track, 
improved  track  is  'somethnes  done    ,as  a 
cost  of  revenue. 

Generally    the  annual    resi'rve  varies    in 
prime  cost,  Jess  scrap  value,  and  inversely 


n.iilable  lor  ordin.arv 

■ '  perin.inent    w.ay," 

The   subslitution  of 

"  betlia'ini 


■nt 


;il    tf 


dirict    pro|jorlion    to 
to  life  in  track,  but, 


in   comparin<|    double-headed  or  reversible    with   single-headed 


In  .iddilion  to  the  saving  in  the  annu.il  cost  of  KTlewals,  the 
use  of  met.iUic  sleepers  greatly  reduces  the  olislruction  to  traftic 
eonse(|Uent  on  occup.ation  of  tr.ack  for  renewals.  Patching 
noin-oul  track,  or  I'veii  half  worn  tr.ick,  with  new  material 
is  not  economy.  Systematic  rel.aying  l>y  well-trained  g.angs 
utilises  new  material  lo  the  best  advantage,  servicefible  m.aterial 
ii'iiu.ved  being  used  for  ordinary  maintenance  or  for  sidings. 
The  number  (;f  rail  lengths  of  track  thtit  can  be  renewed  in  the 
iiiUrval  of  timi'  between  trains  being  known,  there  is  no  occa.. 
sion  for  tr.ain  del.iys  bevjnd  slowing  <lown  until  the  track  i? 
consolidated. 
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Tho  steel  trough  slccpc-rs  as  usO'J  on  the  Bengal  Nagpiir 
Railway  have  been  brought  to  great  perfection.  The  labl.- 
shows  their  cost  per  annum  with  fiat-fooled  rails  to  be  somc- 
wi.at  in  excess  of  lliat  of  reversible  rails  in  c.ist-iron  pt-destal 
sleepers-.  The  lateral  stiffness  of  90  lb.  fl.il-footed  rails,  and 
the  lightness  of  the  trough  sleepers,  are  not  favourable^  to 
ixirfect  alig-nnieiit  of  track  on  shaq)  curves,  the  tendency  being 
to  the  formation  of  angles  at  the  rail  joints.  The  taper  key 
in  direct  contact  with  the  rail  is  liable  to  be  loosened  by  the 
expansion  and  contraction  of  the  rails,  and  the  concave  Ix-aring 
of  the  trough  sleeper  is  less  convenient  for  packing  than  tho 
flat  surface  of  the  cast-iron  ix-destal. 

The  great  advantage  of  the  pe<l<stal  sleeper,  however,  is  that, 
supporting  the  rail  with  its  bottom  clear  of  the  sleeix-r,  it 
enables  reversible  rails  to  be  used,  effecting  a  very  great 
reduction  in  the  annual  reserve  for  renewals.  A  further  im- 
portant advantage  of  the  cast-iron  pedestal  sleepers  is  that 
th.v  can  be  manufactured  in  India,  saving  the  importation  of 
foreign  sleepers  to  the  value,  it  may  be,  of  £"1,000,000  ix-r 
annu'm.  Moreover,  the  cast-iron  pedestals  may  l>e  home-made, 
each  large  railway  making  its  own  sleepers  from  Indian  jjig. 
The  price  quoted  in  the  subjoined  table  is  that  for  which  the 
sleejxTS  can  Ix^  produced  in  India.  .Ml  fhis  is  beyond  the 
exix-rimental  stage;  ]>raiXTly  designed,  the  cast-iron  pedesitals 
are  imperishable,"  and  the  clear  indication  of  the  investigation 
is  that  for  standard  gaug;c  linos  with  heavy  traffic  the  adoption 
of  reversible  rails  carried  in  cast-iron  pedestals  is  the  most 
permanent  and  economical  type  of  track. 

The  jaws  are  cast  to  fit  the  fishing  surfaces  of  the  rail  ; 
providiKi,  therefore,  these  are  standardised,  one  pattern  of 
pedestal  will  carry  rewersible  rails  varving  in  weight  from  70 
to  100  lb.  to  the  yard.  Being  side  packed  parallel  to  the  rail, 
the  sparing  of  it'he  sleepers  can  be  adjusted  from  50  inches 
to  20  inches,  central  distances.  The  pedestal  sleepers  are 
30  per  cent,  heavier  than  any  others,  and,  holding  the  rails  as 
in  a  vice,  creep  i*  impossible,  and  fhe  stability  of  the  track  is 
superior  to  anv  other  tvpe.  Experience  proves  that  the  mon' 
solid  and  rigid'  the  track  the  less  is  the  luel  consumption  for  a 
given  number  of  gross  ton  miles.  For  metre  gauge  and 
2  ft.  6  in.  gauge  railways,  where  high  speed  is  not  usual,  the 
steel  trough  sleeper  with  flat-footed  rails  is  probably  the  best 
and  most  economical  type  of  track,  excepting  in   Burmah. 


Types  of  Permanent  \V.\y,  2,200  Sleepers  per  Mile. 

In  all  cases  Cost  o£  Rail  Jointins  is  included  with  Sleepers  to 
enable  comparison  with  C.  I.  Pedestals  which  have  special 
Joint  Sleepers. 

ACE  on  assumption  of  Moderate  TraUic.     B  D  F,  Intense  Traffic. 


A.   Reversible  Rails,  100  lbs.  to 
the  yard 
Cast    iron    Pedestals,     in- 
cluding Joint  Sleepers.. 


B.  Reversible  Rails,  100  lbs.  to 
the  yard 
Cast     iron    Pedestals,     in- 
cluding Joint  Sleepers.. 


Flat  Foot  Kails,  90  lbs.  to 

the  yard 
Steel  Trough  Sleepers 


D.  I'Tat    Foot  Rails,  90  lbs.  to 
the    yard . . 
\\       Steel  Trough  Sleepers 


E.  Flat  Foot  Rails,  90  lbs.  to 
the  yard 
Hardwood  Sal_Sleepers    . . 


F.   Flat  Foot  Rails,  90  lbs.  to 
the  yard 
Crcosoted    Pine    Sleepers, 
with  Bearing  Plates     . . 


Weiglit 
per 
mile 


Tons 

157 

260 


12. 
Lift-. 


142 


142 
'50 


142 
ISO 


142 
180 


Years 
40 

00 


20 
60 


20 
40 


3. 
.^nnual 
Rcscni'e. 


4. 

Col.  3.,' 

4-  Interest, 

4"oOnTot.il 

Cost  of 

Track. 


L 
10.8 

5-19 


15.99 

132-3 
5-19 


10 

40 


20 
12 


10 
15 


37-49 

27-5 
13-45 


40-95 

66.3 
13-45 


67-3 
69.89 


137-iy 

88.8 
69.80  ] 


158-69 

78.4 
66.35 


79-75 

27-5 
67.1 


94.6 
66.3 
61.61 


144-75 

1 17.4 
-.    66.3 


183.75. 

7S.4 
110.76 


1S9.16 
117.4  • 
117.27 


:27.9i 


234-67 


Cosii-AHATivE    Cost    of    Slkepf.hs. 

> 

•3- 

12 

pi 

Inland  .-,  Transport, 
Laying  in  Track 
P.lcking  Vo  Grade. 

tS-a 

5J  A 

1  = 

0 

0  s 
i5 

0 
> 

a 

3-- 

Multiplier     to 
Cqinpute  .^nnu;U 
Reserve     at    3i% 
compound  interest. 

Aiviual     Reserve 

to  provide 

for    Renewals. 

>s3  ■ 

Stei-x  Troigii  Slef.pkks. 
2,200  per  mile  :    147J  lbs.,  each    at  los., 

complete  with  keys  and  clips     . 
Fish    Joints:   T47  per  mile.     5S8    plates, 

1,176  bolts  at  /12  per  ton 

Ton. 
145 
5-5 

210.8 
20.5 

231-3 
29 

180 
4 

5-5 
155 

25i 

£ 

1,ICQ 

66 

115(5-5 
203 

770 
64 

66 

880 
191 

i 

145 

6 

231 
30 

180 
5 

6 

155 

20 

£ 
1.245 
72 

13S.8 
232 

950 
69 

72 

i-f^35 
217 

'  £  ' 

356 

15 

694 
92 

55 
12 

15 

55 
77 

£ 

S89 

57 

694 
140 

S05 
57 

57 

9S0 
140 

40 
15 

60 
40 

12 
15 

15 

15 
30 

0.0118 
0.051S 

0.0051 
0.0118 

O.06S5 
O.051S 

O.051S 

0.0518 
00354 

£ 

■ 

10.5 
295 

/ 
50 
2.9 

13-45      529 

C.*ST  Iron  Pkdest.\l  Sleepers. 
2.053  per  mile  Intermediate,  230  lb. 
147         ..         jf'int                  313    .. 

2,200  per  mile. 

(Movable    jaws  included  at  fj,  per  ton.) 
Tie    bars,  7,200  per  mile,  25  lb.  each   . . 
Keys  4,400                 ,,             4    „ 
At  l^  per  ton. 

£66 

3-54 
1-65 

35 
55-5 

9-2 

5.19        64.7 

Hardwood  Sal  Sleepers. 

/69.S9 

2,200  per  mile,   0  ft.   by  9  in.   by  5  in. 

=  2.8  cubic  feet,  at  7s.  each  .  . 
Spikes  and  screws,  S.Soo  per  mile,  at /16 
Fish    Joints — 147    per  mile,  588  plates, 

1,176  bolts,  at  /12  per  tonj   .. 

61.2 

2.95 
2.95 

38 
2.76 

2-9 

Creosoted  Pine  Sleepers. 
2,200  per  mile.  9  ft.    by  9  in.    by  5  in. 

=  2.S  cubic  feet  at  8s.  each  . . 
Ifcaring  plates,  4,400  per  mile,  at  (j  10s. 
Spikes  and  screws,  as  alxve     . . 
Fish  joints,  as  above 

67.1 
iiio 

50.76 

4-95 
2.95 

2-95 

43.66 

76 

414 

8.6 

2.76 

2-9 

61.61 

55-66 
■27 

£"/ 

'/> 
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luni,    tin-     iiioib.    Id    til.     vard    )ail    ■■iilidn    |)io\  ides    in    the 

>t|iKui.-  inclic  s,  r(|ir.sMiiiiij4  _ji    idns  pi-r  niilc  of  track 
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WEST  COAST  JOINT  STOCK  SLEEPING  SALOONS. 


StJiiu-  ULW 
N'orlh  W'csti 
ICarlc,  lisq., 
on   the  road 


il> 
'i|iM\;il 


to    lillt 


Iiave 
n 
\ 


to 


linl    to   oiilv  alu 
.      A    \\. 


lulls 

15    to 


!n    Ion- 


in 
|j.r 

per 


Ions 
mile 
mile 


in 
of 


b    t,t 


.::>/ 


L 


I" 


Cenl. 


track  occiu's   m    nni    more   than 
in  the  L'nited  Kiiii^doni. 

Takint;  the  fictional  area  of  ih 
matelv  10  square  inches,  cd'  which  thi'  weh 
then  if  the  i-)alanc<'  of  S.j  square  inche 
b<-l\\eeii  the  t\\(v  heads  m  a  s\  nDiietrical.  n 
4.1   squaix'  inches  to  each.     W'c  then  have 


il    ihe   tolal   mile 


11 


rai 
.S 


ap|)rexi- 
i.|uare  incln-s, 
.  i^  equally  divided 
\ersible  rail,  it  gives 
a  double-headed  rail 


saloons  built  at  the  Works  of  the  London  and 
n  Railwav  at  Wolverton,  to  the  desii^iis  of  II.  D. 
the  carriage  superintendeiil,  have  lately  been  put 
they  are  tile  longest  yet  built  li\  this  company. 
We  are  indebted  to  the  compan)-  for  the  following;  ilescription 
of   Ihesi-  well-appointed  cars. 

liach  saloon  is  mounted  on  two  sl.x-wheeled  boyieis,  and  is 
supported  on  an  all-steel  underframe.  Special  attention  has 
been  given  to  the  springing  and  riding.  Shock  absorbers  are 
lixed  to  each  eml  of  the  laminated  springs,  and  large  concentric 
springs  support  the  underframe  and  body.  To  reduce  vibration 
and  noise  to  a  minimum  indiarubber  body  blocks  are  fixed 
betwx'en  the  body  and  the  underframe  and  hair  is  inserted 
between  the  double  floors. 

The   principal  dimensions  of   the   saloons  are  :  — 

Length  of  vehicle  over  buffers  ... 

Length  of  vehicde  over  carriage  liody  ... 

Witllh   at   w.aist 

^\'idlh  under  cornice 

Ileight  of  carriage  body  in  centre 

Height    of    carriage    bottcin    to    top    of    side 
cornice 

Ileight  from  rail  level  to  top  of  roof  ...         ...  12     55 

Ileight   from   rail  level  to  top  of  side  cornice         10     8j 
'I'he  apparatus  for  the  vacuum  and  the  Weslinghouse  brakes, 
the  p'.mt   for  the   electric  lighting  of  the   saloon,   and  that   for 
the    "Wolverton    system    of    heating"    are    suspended   on    the 
underframe. 


t. 

7^ 

in. 
0 

68 

0 

9 

0 

S 

9 

S 

5 

6 

7l 

New  London  and  North  Western  Sleeping  Saloon. 


of  100  lb.  to  the  yard,  wilh  a  life  of  some  ihirly  years  ;ittir 
an  ■■iver.ii^c  wear  li\  140  million  Ions,  wilh  a  le-.-,  cjf  0.90  square 
inche>,  or  a  depili  of  0.4  inches  olf  lacli  head,  l-lvi  11  if  a  de])th 
ol  o..;  inch,  s  be  worn  off  eaili  head  by  a  total  IralTic  of  iSo 
miUiiin    lon^,    lie     full    girder   veclion    of    7   siiii.are    inches    would 


,n-,    lb.     ful 
iiinaiu    iiiiarl 


iiinaiu    iiiiarl. 

in  Ihe  <liagr.inis  the  hatched  portion  re|)resents  the  wear  due 
t.,  .01  average  of  70  million  tons,  leaving  an  unused  area 
external  to  net  girder  sectie.n,  represi'iited  by  the  rectangles 
„,  /,,  e,  d,  in  th<-  bull-headed  rail,  and  by  the  rectangle.^ 
c,    /,    i,'.   /(    and   1,   J,    /o,    /    in    the  reversible   rail. 

The  wcii^hl  of  Ihi'  loi)  lbs.  rail  is  157  Ions  prr  mile  of  single 
line;  the  cost  of  renewal  with  rails  in  the  L'nile.l  Kingdom  at 
£,■;  'los.  [ler  ton  (a.fter  crediting  value  of  wurn  nut  rails)  may 
b't.ak.n  as  £^55  per  mile;  with  inlen-si  at  ;!  p.-r  cent.  \wx 
annum,    ihe    amiii.d    reserve    for    reiil.acemi-nt    woukl    lie   in— 

IS   vcar.'    lile        /'^^  '-'     " 

-,r.   Wjirs"    life         II     o     o 


o 
40     o     o 


.V'     ;• — 

AiiniKil   saving    by   adoptien   cf   reversible   rails 17 

.\dd  savini;  by  substitution  of  C.L  I'edestals  for  tiiiihrr 
sleepers  as  per   table 4^ 

The  total  sjiving  by  ado|)tion  of  doublcheadcd  rails  in 
(M.  Pedestals,  after  debiting  iiittrest  on  iiicreaseil 
capit.Tl   outlay,   is  per    mile £■"   '^     " 

Improved  punclualitv  of  train  service  ionsei.|Uent  on  less 
frequent  disliirbance- of  track,  and  saving  of  labour,  transport 
.and  b  dlasl,  will  subslanlially  increase  the  annual  saving. 

I'inally,  there  is  nothing  in  Ihe  proposition  n.  w,  untried. or 
pr.i-blemalioal.  The  risk  is  nil.  1  .ach  r.iilway  administratio'n 
cm    make  its   own    i-omput.ition    of    the  >-.aving. 


There  are  ten  berths,  in  each  saloon,  besides  one  smoking  com- 
(lartnient  convertible  to  a  berth,  a  lavatory,  an  attendant's  com- 
p.arlnient,  ,ind  a  vestibule  at  each  end.  Betw-een  some  of  the 
berths  communicating  doors  are  placed  so  that,  if  necessary, 
a  single  berth  can  be  converted  to  a  double  one.  Entrance  to 
ihe  saloon  is  lhrout,'h  the  doors  leading  into  the  vestibules. 

The  structur.al  framing  of  the  body  is  partly  oak  and  partly 
teak.  The  outside  between  the  vestibules  is  designed  after  th« 
well-known  saloon  style  of  the  London  and  North  Western 
Railw.av  Comp.inv.  ft  is  panelled  with  canvass  and  blocked 
"Honduras"  ni.-ihogany,  and  its  finishing  and  colouring  is  in 
conformity  wilh  the  usual  practice.  A  departure  has  been  made 
in  the  design  of  the  entrance  of  the  vestibules,  the  doors  open- 
ing outwards,  which  gives  a  more  roomy  entrance  and  space  is 
.ijained  in   the  vestibule. 

The  interior  finish  of  the  berths,  smoking  compartment,  and 
corriilor  consists  of  maho,gany  framing,  Italian  walnut  dado 
p;inels,  and  beautifully  figured  veneered  mahogany  upper  panels. 
The  dado  panels  are  surrounded  by  wide  mahogany  bolection 
mouldings  .and  the  upjier  [lanels  by  narrow  mahogany  bolection 
mouldings.  The  ci'ilings  and  everywhere  above  the  cornice 
moulding  throughout  the  saloon,  except  in  the  attendant's 
compartment,  arc  finished  with  three-ply  birch  painted  white. 
The  bed  in  each  sleeping  compartment  is  supported  on  a  spring 
mattress.  On  this  is  placed  a  vi-sprin.g  mattress,  and  then  a 
hair-stuffed  mattress.  The  bedding  consists  of  the  usual  sheets 
and  pillows  and  the  whole  is  covered  with  a  "Jaeger"  blanket. 
The  trimming  round  the  bed  has  been  reduced  to  a  minimum 
and  consists  of  a  layer  of  hygienic  felt  covered  with  a  light- 
coloured  moquette.  Under  the  bed  no  trimming  whatever  is 
used,  but  finished  with  plain  wood  panels,  and  all  angles  are 
coved.  Th-'S  finish  jirevents  dirt  from  accumul.-iling  and  can 
be  easily  cli-.aned.     .\bove  each  bed  .and  Ihe  seal  in  Ihe  smokin.g 
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LonipaitiiRiU  is  li\cd  a  whiU-  corikd  racU  supporUd  on 
brass  brackets  and  wilh  rods  finished  oxidized  copper.  These 
racks  have  been  designed  to  give  a  maximum  storage  for  lijJihl 
arlioU'SNUch  as  umbrellas  and  wearing  apparel.  In  each  berth 
and  in  the  smokhig  compartment  is  fixed  a  self-contained 
mahogany  lavatorv  cabinet.  Sanitary  conditions  are  fullv  met 
in  the  construclioii  of  the  bottom  cupboard,  which  is  designed 
for  pol-(lc-clui)iibrc.  In  ihe  upper  pan  of  the  cabinet  arc  fixed 
a  folding  table  and  a  folding  wash-basin,  hot-water  and  cold- 
water  taps,  and  a  soap-disii.  The  whole  of  the  fittings  arc 
silver-plated.  .Above  the  cabinet  a  mirror,  a  brush  and  comb 
rack,  a  water  bottle  and  n  glass  holder,  and  an  electric  lamp 
are  fixed.  The  metal  fittings  are  beautifully  designed  and 
finished  in  silver-plate.  On  one  side  of  the  cabinet  in  the 
berths,  and  on  both  sides  in  the  smoking  compartment,  folding 
niahoganv  tables  are  fitted  for  the  accommodation  of  tea  trays. 
In  the  coach  side  of  the  Vrths  and  smoking  compartment  is 
arranged  a  drop-light  with  [x-rforatcd  sheet  copper  in  the  tops. 
One  iif  the  new  features  of  the  saloons  is  a  rolling  shutter 
arranged  over  these  lights.  When  up,  this  is  hidden  behind  a 
lio(xl.  When  Ihe  .shutter  is  down,  absolute  privacy  and  a 
general  appearance  of  warmth  and  cosiness  are  obtained,     ^^ore- 


over  the  seat,  a  ceiling  lamp,  and  one  over  the  mirror.  The 
switches  controlling  these  lights  are  arranged  so  that  a  pas- 
senger can  easily  reach  them  when  in  bed. 

The  general  lavatory  i.s  next  to  a  vestibule,  and  entrance  to 
it  is  through  the  latter.'  The  finishing  consists  of  mahogany  nails, 
between  which  is  fi.xed  vi-e'-jointed  fumed-oak  lagging.  The 
floor  is  covered  with  mosaics  surrounded  by  a  coved  tiled  skirt- 
ing. The  wash-basin  has  a  St.  .Vnne's  marble  top  and  skirting. 
The  w.c.  is  a  water-sealed  one  of  white  porcelain  and  is  fitted 
with    mahogany    seat   and  lid. 

The  .ittendant's  comijartment  is  at  the  opposite  end  to  the 
lavatory.  Its  walls  and  ceiling  are  finished  with  fumed-oak 
lagging.  The  fittings  include  boiler,  urn,  cup  and  saucer  cup- 
board, linen  cupboard,  case  for  trays,  soda-water  locker,  fold- 
ing table,  and  camp  stool.  The  cupboards  are  fumed-oak.  In 
the  corridor  all  the  windows  drop  and  a  postal  'box  and  fire 
extincteur  are  placed  in  convenient  positions. 

The  finishing  of  the  vestibules  consists  of  mahogany  framing, 
dado  of  vee-jointed  fumed-oak  lagging,  and  mahogany  upper 
panels  with  narrow  mahogany  bolection  mouldings.  In  the 
tloor  is  a  fibre  mat  in  a  zinc  tray  held  in  position  by  a  brass 
chequered  plate  surrounded  by  a  linoleum  border. 


[    [  [CompartmentJ  in   L.  and   N.W    Sleeper. 

over,  the  shutter  doos  away  with  blinds  and  curtains  and  ex- 
cludes all  draught.  .\  heater  is  fi.xed  under  the  foot  of  each 
bed  and  is  arranged  so  that  the  passenger  can  control  the 
warmth  of  the  berth  without  rising  from  his  bed.  The  berths 
are  ventilated  with  hemispherical  vents  in  the  roof,  extractor 
vents  on  the  side  of  the  couch,  drop-lights  with  defiectors  out- 
side, zinc  grills  fixed  in  the  corridor  partition  above  the  cornice, 
and  bv  small  electrically-drivcn  fans.  Each  berth  is  illuminated 
by  a  lamp  over  the  mirror  and  one  over  the  head  of  the  bed. 
The  latter  is  fitted  with  .1  holophane  shade,  so  that  it  may  be 
u.sed  .as  an  ordinary  lamp,  and  with  a  sm.dl  blue  glass  enclos- 
ing a  night  lamp.  The  switches  controlling  the  lamps  arc 
fixed  near  the  he.id  of  the  bed,  so  that  a  passenger  can  regulate 
Ihe  lighting.  The  fioors  of  the  berths  and  snioking  compart- 
ment are  covered  with  inlaid  linoleum  with  loose  rugs  on  top. 
The  scat  in  the  sinoking  compartment  is  designed  so  that  its 
normal  appearance  is  like  thai  of  a  first-class  carriage  seat. 
It  is  trimmed  with  "saladin  "  moquiCtle.  The  .seat  frame  is 
constructed  to  draw  out  so  that  a  bed  similar  10  those  in  the 
berths  can  be  made  on  the  top  of  the  ordinary  seat  if  neces- 
sary. .\bove  the  seat  a  mirror  and  two  photo  views  are  fixed, 
and  in  addition  to  the  se.it  mentioned,  there  is  a  loose,  bent- 
woikI   chair.     The   illumination   is  obtained   from  corner  lamps 


IMPROVEMENTS  ON  LONDON  UNDERGROUND  RAILWAYS. 

Since  the  opening,  on  .March  2,  of  the  esc^ilalors  at  Charing 
Cross  (Embankment)  Station  connecting  the  District  _and 
the  Bakerloo  Railways,  they  have  been  u.sed  d.-ul>-  b)-  over 
10,000  p.issengers.  Previous  to  the  •.nstallation  of  the  escalators 
S.ooo  passengers  represented  an  average  normal  day's  traffic 
at  the  latter'  station.  Each  sUiirway  is  capable  of  carrying 
11,000  p.issengers  ix>r  hour.  Using  the  long  subway  previou.sly 
in  use  ;i  passenger  took  3  niin.  15  sec.  to  walk  from  the  norlh- 
iKiund  n.ikerloo  Station  to  Ihe  west-bound  District  platform  ; 
whereas,    by   using    the  escalators,   the   time    is  only    if;    min. 

Thirty-five  extra  trains  each  way  have  IxM^n  added  to  the 
Districr  Railway's  Mansion  House  to  Wimbledon  service  this 
week,  by  the  opening  of  a  flying  junction  ;it  Earl's  Court, 
which  has  not  onlv  eliminated  the  frequent  delays  that  occurred 
un  the  old  tvjx;  of  junction,  but  also  has  increa.sed  the  per- 
manent way  accommodiition  on  that  section  of  the  railway 
from  S4  to  too  trains  per  hour. 


NEW  PULLMAN  CARS  FOP  BRIGHTON  AND  EASTEOURNE. 

The  increasing  popularity  of  the  -Pullman  ear  services  on  the 
London,  Brighton  and  Soijth  Coast  Railway  has  necessitated 
,1  further  addition  to  the  number  of  cars,  four  more— the 
"  Hibirnia,"  "  Oqiheus,"  "  tilencoe,"  and  "  .Scotia  " — having 
just  left  the  works  of  Craven,  Ltd.,  at  Shefiield.  "I'lie  cars 
have  been  s])ecially  constructed  for  the  Eastbourne  Pullman, 
Limited,  train,  whii-h  le.aves  X'icloria  at  10.45  a.m.  every  Sunday 
111  iking  the  journey  in  90  minutes.  On  week-days  the 
"llilicrnia"  and  "Orpheus"  are  run  in  the  S.45  a.m.  express 
Hiiglitiiii  to  London  Bridge,  and  the  "  (ilencoe "  in  the 
1.20  p.m.  express  Brighton  to  \'ictoria.  The  cars  are 
65  ft.  4  in.  in  length  and  8  ft.  6  in.  wide  with  a  height  from 
rail  to  top  of  roof  12  ft.  6g  in.  ITie  general  scheme  of  decora- 
tion is  of  a  pleasin,g  description,  very  choice  wockIs  being  used 
;is  inlays,  while  the  ceilings  are  car\'ed  and  panelled.  The 
light in.g  fittings  have  been  made  to  harmonise.  The  entrance 
vestibules,  corridors  ami  lav.atories  are  panelled  in  rrujhcigany, 
the  fioors  of  these  portions  of  the  cars  are  covered  wilh  inter- 
locking black  and  white  rubber  tiling,  the  ceilings  bein,g 
finished  in  white.  The  lavatories  are  fitted  with  hot  and  cold 
water  service,  dressing  table,  etc.  Each  c^ir  is  h<>ated  by  a 
stove  and  hot-water  pipes.  I-aycock's  patent  combined 
arrangement  of  centre  coupler  and  adjust.-ible  side  buffers, 
compensated  Pullman  vestibules,  etc.,  are  again  used,  so  that 
it  is  possible  for  the  cars  to  couple  up  with  other  stock  fitted 
with  either  automatic  centre  couplings  or  ordinary  drawgear 
and  side  buffers.  A  complete  equipment  of  electric  bells  is 
[)rovided.  The  ventilation  is  effectually  carried  out  by  Lay- 
cock's  latest  design  of  torpedo  air  extractors.  Tlie  exteriors 
of  the  cars  are  finished  in  the  standard  Pullman  colours,  ta.ste- 
fuUv  lined  with  gold.  The  underframes,  bogies,  etc.,  are 
finished  black.     'Phe  bogies  are  of  the  six-wheol  Pullman  type. 


Ventilation  on  the  Underground. — In  order  that  the  atmosphere 
of  the  stations  throughout  tlic  .system  may  be  renderecl  as  pure 
as  the  aid  of  science  am  make  it,  Ihe  I'nderground  Railways 
are  installing  new  ventilating  apparatus  on  certain  parts  of 
the  lines. 
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FORTHCOMING  MEETINGS. 


Marcli    18    (n',W.).^Horncastle    Railway 


(Annual).      (,,      Lindsev 


March 


March 


I'l  (r/»ns.).— Bilbao  River  and  Cantabrian  Railway  (Annual). 
Palace  Chamhcr>.  i,.  }Uu\'AC  Street 
SAV.,   at    z. 


March 


March 


March 


March 


(/>'.).— Nottingham   Suburban    Railway     (Annual). 
K'lnu;    Johns    I'hambcrs.    Xottin^Iiain. 
12.^0. 
[Moil. 


at 


l^ilhc  ..-urns  lor  l  u-  hrM  c|u.arl,.r  ol  ,,,,3  wore  nol  sustained 
^lurno^  the  rci,na,ncl«r  oi  tlie  year;  t!,e  ton«,ag.e  ,far  tte  nine 
I  ronl  IS  >h„w,n.f<  .oreat  nucluiations  and  eon.sidoraible  deorca'je 
1  he  lalhn-  oil  « as  probaWy  .'influenced  .b\-  the  liii,-h  frei}jJit« 
^^  iMch  ru  ed  /or  a  «:reit  .part  of  the  \ear,'  but  in  vit.^  of  the 
recent  reckicl.un  in  Jreis-hts  there  !s  reason  to  anticipate  that 
I  he  improvement  in  trallii-  to  the  end  of  iFebruarv.  conip;ired 
u  ith  the  later  nio-nths  of  1013,  will  now  be  maintained.  Diu,nln<' 
tl-.e  i;'-oMcT  part  of  tine  year  there  was  a  sliicln  deii>recial,ion  o? 
Spanish  currency,  but  the  !.;oId  premium  on  Decemlber  31  mn, 
was  ;tbout  7  per  cent.,  compared  with  S  per  cent,  ait  the  same 
d.ate  of  iqi2.  The  lo.^s  on  exchanj^e  was  £.'2,436,  coimp.ared  wiith 
£.  i,S7S  for  1012. 


•Scarborough.    Bridlington    and      West      Riding 
Junction     Railways      (Annual).     2.       Metal 
I'Nihanye   Uuildin^Lis.    Lea.lenliall     Avenue 
i;.C..  at  2.30. 

Kilsyth  and  Bonnybridge  Railway  (Annual),  o^, 

West  GcorL,'e  Street.  Glasgow,  at  2.30. 
British   Bank    of     South    America       (Annual), 
4.  Mooi^ate  Street.   E.C.,  at   12.30. 
31     (r'.'CT.).— Ottoman  Railway  from  Smyrna  to   Aidin    (Half- 
yearly),   Winchester    House,   E.C.,   at    12- 


2.5      {iV, ',!.}. ■ 
2(,{Thni's.). 


heporH    Trajiic  Returns.  Pyosfcctiises,  nvd  all  otlu-y  Herns  of   fivavcial 
iHtelligence   shoulil  he   sent   as  early   as  possible   to    the    Editor 
The  R.\il\vav  Times.  12.  Norfolk  Street.  Lomlun    ]V 
phone  29^8_^Gerraril.      Telegraphic  Address,  Altimetry 


HORNCASTLE  RAILWAY. 

The   annual    ivjH.rt     si,,ie,    ih.it    the    traffic    on    the   line    fur 
the  tu.-^ve   months  .atiioiinted   to  £-4,020,    being  an  increase  of 
^•.v        the   sums   rcs.-eived  from    the    Great   Northern    Railwav 
■  mounted   to  £4,138,  to   which  must    be  added 
account,  amounting   to  £,-i,778,  makin-   a 
pa^-ing  rent  ch.arge,  debenture  interest, 
_        inec-tinjj:,  etc.,  there  remains  a  bidance 
Jenc.  of  £2.057.      The  total  amount  due  to  tlie 
,.,,.      ■       ,-,^         .,,,   '""l'''".^'   ■"    respect    of   work    done,    interest 
<K.,  is  X'4'\)-      J  he  ch rectors  recomm 
share,  hein.t;  :it  the  rate  of  6  per  ceni 
the  'income-tax,  will  amoirnt  to  £'i 

ipany    the  sum  of  £'i8o 


(.'ompany,  etc. 
the  b.dance  of   last 
total  of  £:5,9i6.     .\fter 
dividend  declared  at  last' 
available  for  di\-i 
Cre.it    Northern    Cc 


i-nd 


dividend  of  6s.  per 
which,  after  deducting 

TOwp   t,,   , „,      r-       .    X.      ,      '-•-•35'^   -'md  the  directors  pro"- 

pose   to  i;a;,    the    Great   Northern  Comi  ' 

on  .account  of  in,,ney  due  to  them. 


'J'he  .iccoun 
ar's  w  orkin; 


BILBAO  RIVER  AND  CANTABRIAN  RAILWAY. 

lor     ihe     \e,|,-      ,,,,  ,     ^), 

comp.ind  with   ich2. 


.Vet    revenue       

Interest  <,n  investments  and    bankers' 

baU'imes 
Amount   broUj;ht    forward    ... 


>^\    that    the   I 
are  as  follou 

"I'J- 
/J4..^"2      ... 


406 


There   w.is 
.■imountinig-  lin 
on   De.cemtber 
■s'Uim  out 
ciatiion 


ilin( 


/43.94') 


114 

in.    1913, 

to  jT 1 0,300 

'Ctors  ipropos<;.   to   write   off   this 

rqjort   that  the  .subsequent  appre- 

las,  ISO  far,  more  than  mnde  irood  the 

question,     with    .-,    not    inconsiderable" 

interim  dividend   and  bonus  ■■'    .""  ^'V'"''.  -5,  ,'9)3)  in  re.spcHrt  of 

.and  ordiniar\  sh.ires,  £"i2  50 

llie  ivmaimler  should  be  dls,>osed  ofas"foikiws^ 

decl.artxl   on    the 
!n-n,e-,ax,    for   the  year,    whi;.):"!  "^    ■"•   '"'  ^'"""'    ^^"^  '' 


orm.al   depreci.ition   on    investments 
the  case  of   the  oompanv's  hoJdin 
.ii   last.     The  dire 
f  profits,  hut  they 
f  m.trkel  |)rices  hi; 
(H'preci.itioM 

Tli«.r/.  l,-,s  ..i,-      1'  1 ■ ', '    ""'    '"coiisKieraijie   m.argin 

1  i«  r<    has  alie.ady  been  p.iid   IS,  |jt<Mnh 

1   4-'-   ''il-   per  share  on  preference 
and  the  directors  ret-omniend  that 

•iividend   and  bonu^of  ys^^:^,^;  '2::^T  ^-'^"'^="  ^'  ''=''""- 

oi'tlin.irv  sh; 

.  . ' .  i^ 

absorb 


I>refi 


erence  .and 


iiivestments  be  written  d(»vvn  to  the  extent 
ti'.c  b.akince  of  £-,S4i  be  carried  forward 

Jhe  gross  rweipts    of    ih. 
^'77'^7-i  for  1912,  .and  workin 
cent,    (inclusive  of   rovalties 
£■36,4X9  ;in<l   46.85  pei-  cent, 
fr-om  Bilbao  River  wen 
Tlie  Irallic  carried  over  th 
tons,  ag-.ai'nst 


£20,503  ;    th.at 


ol  £10.300,  ,-nid  that 


r.a.lw.ay    were    £:7i,652,  .ic^.-Linst 
ig  <'xpenses  £33,4X9,  or  46.75   per 
pqual   to  ,S.,Si    per   cent.),   .a,cra,in.st 
1  he   tot.al   sliii),ment.s  of  iron   ore 
3,044,402  Ions,  .against  3.'>f')3.994   tons, 
le  c<)m[)any's  line  .amounted  I0  ;ci  714 
,      ,  5<».i4f   Ions,   showing  .a  decrease  of  47,43,   tons 

The  stocks  ofore  .alon^s'ide  the  companv's  line  <ni  fariuan-  ,' 
19M,  vveree.s-tnmled  to  .amount  to  ,74,000  tons,  which  compared 
uuh  130,000  tons  on  January  i,  ,013.  The  traffic  ifor  the  paist 
two  nu.nths  of  the  current  year  amounts  to  104.198  loirs  -md 
the  rec^e,,pls  to  ^.3..W2.  co.npared  with  ,33,787  tons'  and 
£17,053  for  the  corres.ix.nding  period  of  1913.     The  satisfactory 


BRITISH  BANK  OF  SOUTH  AMERICA. 

The  gross  profits   for  the  \ear,   after  allowing   for  rebate  of 
interest   on   current  bills  and   drafts,   for  interest  on   deposits, 
and  making  'full  i^rovision  .for  bad  and  doubtful  debts,  and  con- 
tino-encie.s,   .amoiunted   to  £r4i2,<Soo,   whicli,    with     the    balance 
'^'[  £''^j-7^S    brought    forw.ard    from    the  previous  V'ear,    makes 
£406,585.     .After  cleducti Hi,'-  all  oh.arig-es  of  the  head  office  and 
branches,  amouotiixg  to  £y  196, 168,  and  income-tax  and  Govern- 
ment taxes  in   Brazil  and  the   River   Plate,   together  £^22,916, 
there  remains  ^^277, 50,   aivailable.     Out  of  this  sum  the  direc- 
tors have  transferred  £ao,ooo  to  pension  and  benevolent  fund, 
which,  with  iinterest  at  5  per  cent.,  now  amounts  to  £'91,504; 
C.    {Tele-       £4.500  in  reduction  of  cost  of  investments;  .and  thev  have  set 
London.)       apart  £'8,500  for  the  payment  of  a  bonus  to  the  staff.     A  divi- 
dend on  account  of  12s.  per  .share,  amounting  to  £r6o,ooo,  was 
p.'iid  in  .Septemiber  l.aist,   and  it  is  recommendied  that  a  further 
dividend  of  12s.  per  sihare  and  a  bonus  of  los.  per  share,  both 
free  of  inccime-tax,  amouii'tinig  together   to  £a  10,000,   be  now. 
declared,  p;ivalble  on  the  27th  instant,   making  for  the  year   a 
distribution"  of  34s.  per  share,  or   17  per' cent.,   free  oif  income-' 
tax,  oiiii  the  p.aid-up  ca:|>ital  of  £ri,ooo,ocx3.     .-Xfter  making  the 
;d>ove  tnansfers  and  paving  the  abo^'e  dividend  and  bonus  there 
will  remain  £84,501,   whilch     the    directors    propose    to    carry 
forwiard.  

Sheffield  District  Railway.  — .\t  I  lie  half-yearly  meeting  held  in 
London  on  March  6,  Mr.  C.  W.  Trotter, -who  presided,  s:iid 
that  the  traffic  figures  for  the  six  months  ended  December  31 
shov\ed  a  slight  dc>crease  compared  with  the  corresponding 
period  in  1912,  but  Che  latter  was  remarkable  for  the  large 
increase  of  traffic  on  ail  raiiways  consequent  upon  the  great 
activity  in  business,  and  especially  in  the  steel  and  iron  trades. 
Tlhev  'were  able  to  recommend  a  dividend  on  the  ordinary  shares 
of  i^  per  cent,  (making  2j  per  cent,  for  the  full  year),  and 
carrying  forward  £'484.  The  distribution  w.ais  if  per  cent,  for 
the  final  half-year  of  1912,  when  £"446  was  carried  forward. 
The  board  propose  to  hold  only  one  meeting  a  year  in  ifuture. 
The  report  was  ado])ted. 

North    British    Locomotive    Company. — Mr.     Hugh     Reid,  who 
presided    .at    the    annual    meeting    of    this    company,  held    flt 
(ilasgow  on  Thursd.iy,   made  a  reference  to  the  outlook  as  to 
foi'eign  competition  and  laibour.     In  lamenting  a  much  reduced 
output  from   the  workshops,   Ixith   in   value  and  bulk,  he  said 
the  directors  earnestlv  trusted  that  the  workers  would,  in- view 
of  the  aggressive  Continental  and  .Vnieric.an  competition,  settle 
down  to  steady   work  before  their  markets  were  permanently 
lost    to  them.     Within    the  last    two  years   their  f^weign   com- 
petitors had  built  about  212  locomotives  for  works  which  were 
formerly  practically  theirs  exclusively.     All  these  en.gines  could 
quite  comfortably  have  been  built  in  British  locomotive  shops. 
Meantime,  the  pro.spects  for  the  current  year  were  satisf.actory, 
although    inquiries   for  locomotives  at    present   were    few   and 
far  between. 

Zafra  and  Huelva  Railway — The  report  for  1913  states  that  on 
several   otx:.isions   the  economical   working  of  the  raiiwav  was 
interrupted   owing  to   labour  trouibles  at    Huelva   and   at    the 
mines.     W'orking  ex|>en.sps  .also  continued  to  rise  owing  to  the 
increased    ])rice    of    fuel    and    other    stores.      The    total    sum 
exix-ndeci  during  the  year  amounted  to  £^6,986,   which,  added 
to  £^446  brought  forward,  makes  a.  total  of  £^7,432  charged  to 
revenue  account.     The  net  result  of  the  year  shows  a  surplus 
in  f.avourof  the  bondholders  of  £^49,271,  which  has  been  appro- 
priated for  interest  and  redemption  of  bonds.      1,224  first  mort- 
gage bonds  were  redeemetl   in   1913  at  a  cost   of  £'9,874,   and 
their  nominal  amount,  £'24,480,  was  credited  to  the  Zafra  and 
IIu(4va  R.ailway  ntvount.     The  total  nomin.al  .amount   of  can- 
celled bonds   (17,852)  to  date   is  £"357,040.       The   outstanding 
lo.-ui    of   £^3.000   from   the   <'ompany's  bankers  in    I.on<Ior   b.as 
tx>eii  reduced  by  £'2,000,  which  has  been  credited  to  the  oeiier.d 
stores  account. 


the 
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ROYAL  COMMISSION  ON  RAILWAYS. 


At  a  sitting  of  the  Royal  Commission  on  Railways  in 
London  on  !\Iarcli  6 — Earl  Lorcburn  presiding — the  witness 
heard  was  Mr.  Marshall  Stevens,  one  of  the  founders  and  the 
first  manager  of  the  Mancliester  Ship  Canal.  He  said  that  as 
railway  officials  had  resented  his  giving  evidence  as  to  railway 
knowledge  he  wished  it  to  be  known  that  he  could  claim  to 
have  created  the  facilities  which  Iiad  produced  the  railway 
traffic  of  the  Manchester  Ship  Canal  and  of  Tratford  Park, 
whicli  already  reached  nearly  3,500,000  tons  per  annum. 
This  traffic  had  been  created  without  the  smallest  assistance 
from  any  of  the  railway  companies  as  popularly  understood. 
He  formulated  the  following  proposals  : — (i)  That  the  railway 
companies  must  be  compelled  to  charge  separately  for  con- 
veyance ;  (2)  that  the  conveyance  charge  must  be  a  reason- 
able one,  having  regard  (when  compared  with  the  present 
rates  of  carrying)  to  the  cost  to  the  railway  company  of  the 
other  services  and  accommodation  provided  ;  (3)  that  the 
Railway  Commission  .should  be  reorganised  with  full  authority 
to  take  thi  initiative,  and  to  carry  out  each  of  the  recom- 
mendations of  the  Committee  of  1872,  as  well  as  to  revi.se  the 
rates  of  conveyance,  and  create  through  traffic  arrangements 
upon  broad  lines.  It  was  so  absolutely  necessary  in  the 
interests  of  the  trade  of  the  country  that  these  proposals 
should  be  accomplished  that,  although  strongly  opposed  to 
the  State  acquiring  the  railways,  as  railways  were  popularly 
understood,  he  recommended  either  a  guarantee  of  interest 
upon  the  companies'  expenditure  upon  permanent  way  in 
exchange  for  absolute  freedom  in  fixing  conveyance  rates  ; 
or,  if  that  was  not  feasible,  that  the  State  should  acquire  the 
permanent  way  without  taking  over  the  railway  companies' 
assets  as  a  whole.  There  was  no  possibility  in  this  generation 
of  the  companies,  as  now  constituted,  working  their  traffic 
economically,  unless  placed  under  compulsion  by  the  State. 
\\'itness  believed  that  if  some  of  the  more  valuable  recom- 
mendations of  Royal  Commissions  and  Parliamentary  Com- 
mittees had  been  enforced,  the  present  difficulties  would  not 
have  been  nearly  so  great,  either  on  the  part  of  the  trader  or 
the  railway  company.  He  thought  that  considerable  blame 
for  this  was  due  to  the  Board  of  Trade.  Railway  officials, 
being  in  contimial  touch  with  the  Board  of  Trade,  used  to 
exert  considerable  influence  in  that  quartei.  The  machinery 
of  the  Court  of  Railway  Commissioners  was  available,  and 
only  required  remodelling  to  carry  oiit  the  recommendations 
of  the  .several  Parliamentary  Committees.  The  Light  Railways 
Commission  could  be  incorporated  with  it.  He  was  prejudiced 
against  State-ownership  in  the  ordinary  way,  but  it  seemed 
absolutely  impossible  that  as  regarded  the  working  of  general 
merchandise  traffic  greater  administrative  waste  could  take 
place  if  the  railways  were  owned  by  the  State  than  was  now 
taking  place  with  the  railway  companies. 

The  sittings  of  the  Railway  Commission  were  resumed  on 
Thursday,  Lord  Loreburn  presiding. 

Mr.  R.  K.  Calvert,  secretary  of  the  Leeds  Chamber  of 
Commerce,  produced  a  copy  of  a  report  he  made  to  his 
Chamber  on  the  differences  and  disputes  with  the  railway 
companies.  This,  together  with  a  number  of  questions,  he 
circulated  to  the  500  members,  and  asked  them  to  specify 
the'r  grievances.  The  traders  complained  of  the  classification 
of  goods  they  considered  to  be  unfair;  delays  in  deliver^'  anil 
less  and  damage  to  their  goods,  while  they  also  had  grievances 
in  connection  with  the  supply  of  wagons  in  collecting  goods 
for  shipment,  and  the  withdrawal  without  proper  notice  of 
goods  services.  During  the  last  two  or  three  years  the  com- 
panies liad  inteqireted  the  classification  rates  more  strictly, 
and  tlie  traders  thought  unreasonably  so.  His  remedy  was 
to  set  uj)  a  tribunal  of  three  persons,  one  representing  the 
traders,  and  one  the  railway  companies,  with  an  independent 
cliairman,  either  a  Board  of  Trade  official  or  a  lawyer,  and 
all  demands  for  a  change  should  be  brought  before  the  tribunal. 
who  would  have  the  power,  without  ap])eal,  to  alter,  if  neces- 
san,',  the  classification.  In  order  to  do  away  with  frivolous 
claims,  a  small  fee  would  be  charged. 

Lord  Loreburn  :  But  there  are  the  J^ailway  Commissioners ; 
what  do  you  say  about  them  ? — The  Commissioners  arc  not 
made  much  u.se  of.  The  feeling  was  that  the  expense  of  going 
before  the  Commissioners  was  large  and  the  advantages  gained 
not  sufficient  to  justify  the  expense.  The  tribunal  he  pro- 
posed would  only  be  allowed  to  hear  one  lawyer  from  each 
side,  and  thus  the  expense  would  be  redueedv 


The  Chairmp,rt  pointed  out  that  the  tribunal  would  necessi- 
tate mucli  formality  which  would  tend  to  lengthen  the  pro- 
ceedings and  increase  co.st.  He  asked  the  witness  what  his 
view  of  the  jurisdiction  of  the  tribunal  would  be. 

Mr.  Calvert  said  that  if  found  to  be  satisfactory  the  tribunal 
miglit  be  used  for  the  puqiose  of  deciding  the  questions  of 
rates,  undue  preference,  etc.,  but  in  that  case  he  would  grant 
some  riglit  to  appeal  against  their  decisions  where  questions 
of  law  arose.  He  would  let  the  J<ailway  Comniissioners  try 
all  cases  of  dispute  that  arose  amongst  railway  companies 
themselves.  The  Board  of  Trade  had  lieen  verj'  useful,  and 
he  saw  no  reason  why  the  Board  of  Trade  should  alter  its 
concihatory  powers.  Since  the  working  arrangements  between 
the  com])anies  had  been  in  operation  the  time  that  goods 
took  to  travel  on  the  line  had  increased  very  much. 

The  Chairman  :  Do  you  think  that  the  amalgamation  of 
railways  has  been  an  advantageous  policy,  and  one  to  be 
encouraged  ? — 1  don't  think  it  is  one  to  be  extended  too  far. 
It  eliminates  competition  and  competition  is  desirable. 

The  Chairman  :  Xow,  as  to  nationalisation,  for  that  is 
amalgamation  on  a  large  scale,  what  do  the  Leeds  traders 
think  of  that  ? — The  Leeds  traders  are  decidedly  against 
nationalisation. 

In  a  further  answer  to  the  Chairman,  the  witness  expressed 
the  opinion  tliat  motor  lorries  were  taking  the  place  of  the 
railways  in  distributing  goods  in  limited  areas. 

Mr.  J.  Earnsland,  of  Barnsley,  representing  the  Market 
Traders'  Association,  complained  that  his  .Association  were 
not  granted  the  concessions  that  commercial  travellers, 
theatrical  people,  and  others  were  granted,  inasmuch  as  such 
people  were  allowed  to  carry  more  than  the  60  lb.  of  goods 
allowed  as  personal  luggage.  The  members  of  this  Federation, 
he  said,  were  chiefly  stall-holders,  who  carried  goods  from 
town  to  town,  for  .sale  at  the  various  markets. 

Sir  William  Plender  remarked  that  the  members  of  the 
Federation  paid  no  rates  nor  taxes,  yet  they  wanted  the 
concessions  of  tho.se  who  did. 

The  Commission  adjourned. 

Mr.  W.  M.  .Acworth,  barrister,  giving  evidence  yester- 
day (Friday),  said  that  in  no  country  was  there  so  little  State 
control  of  railwaj-s  as  in  Great  Britain,  excei)t  the  I'nited 
States.  He  went  on  to  refer  to  Mexico,  where  their  system 
was  worked  out  by  a  great  financier,  and  its  essentials  con- 
sisted of  the  Government  obtaining  for  a  small  amount  of 
cash  the  deferred  shares,  which  gave  a  large  amount  of  voting 
power.  The  Government  could,  therefore,  turn  out  the 
directors,  who  were  elected  like  any  other  commercial  body  of 
directors,  if  they  did  not  follow  the  ])olicy  the  (Government 
thought  was  right. 


W.  T.  HENLEY'S  TELEGRAPH  COMPANY  AND  ELECTRIFICATIONS. 


Mr.  Sydney  Gedge,  who  presided  on  March  0  at  the  annual 
meeting  of  W.  T.  Henley's  Telegraph  Works  Company,  ob- 
served that  the  newest  and  most  important  field  of  their  work 
was  probably  to  be  found  in  the  electrification  of  railways. 
Last  year  he  informed  the  shareholders  that  the  largest  order 
ever  placed  for  cables  for  electrification  of  railways  had  been 
placed  with  this  company  by  the  Central  Argentine  Railway. 
The  whole  of  that  cable  had  been  deUvered  in  .Vrgentina  and 
was  being  laid  under  the  supervision  of  the  company's  own 
engineers.  The  work  would  probably  take  another  year  to 
complete.  They  had  been  entrusted  with  a  small  oriler  for 
certain  cables  in  connection  with  the  Willesden  electrification 
of  the  London  and  Xorth  Western  Kailway,  and  quite  recently 
they  received  an  order  for  cables  in  connection  with  the  elec- 
trification of  the  suburban  lines  of  Buenos  .\yres  by  the 
Buenos  .\yres  Western  Kailway  Company.  That  would 
involve  something  well  over  ;f20o,ooo.  He  was  quite  con- 
vinced that  if  it  were  not  for  the  very  strong  financial  position 
which  the  company  was  in,  as  was  shown  and  published  to 
the  world  in  its  balance-sheets,  such  orders  as  those  would  not 
be  entrusted  to  them.  That  illustrated  the  necessity  of  main- 
taining a  ven,-  strong  financial  position. 


Proposed  Newfoundland  Railway  Loan — .\ccording  to  Reuter, 
the  Premier  of  Newfoundland  set  out  on  .March  11  for  London 
to  raise  a  loan  of  §2,000,000  for  the  proposed  railway  extensioni 
T!ie  Governor  will  start  for  London  next  week. 
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GENERAL    NEWS. 

RAILWAY  UNION  BALLOT  ON  POLITICAL  ACTION. 


1  he  irsiill  ul  (lie  li.iUnt  iif  ibc  iiicmlHTs  of  tile  Xalional  Iniim 
(if  R;iil\va\min  on  llic  MU(--lii>ii  nf  |inlilical  .-icticn  under  the 
'rradc  L'nions  (No.  2)  .Vl  \^  nflu'iall\  dccland  as  follows:  — 
l-"c.i-  political  atlMiii  loj.jyo,  ai;ainsl  ;,4,g53,  majorily  67,317. 
lliiic-  wrir  ^.di^volis  (lisallowid  for  various  reasons,  so  that 
live  total  lunnlni  of  V(rles  cost  w.is  i4o,23,S,  out  of  a  possible 
j^o,<Hio,  oi' just  ^li.i)  |ier  cent.  It  is  proposed  that  elUct  slioidd 
be  ijiven  to  Ihe  dirision  by  iiuposint,'-  a  le\\  of  is.  pr  1  member 
pi-r  aur.um  from  June  next,  in  [il.ice  of  ibe  vnlimt.uy  fund  now 
in   existence.     Tile    fund   is   expeclt'd    to    ic.ilis*'    ^,.S,ooo   a   year. 


MR.  W.  FORBES  ON  ADVERTISING 

'I'he  Federation  of  British  Health  .and  Holiday  Resorts,  which 
represents  sixt\  mLmici|)aJities,  was  iform.ally  constituted  at  a 
meetin;;'  held  in  the  City  of  London  (iuildhall  on  Thursd.ay. 

Re>ij)ondinj,'  lo  the  toast  of  the  railway  compianies,  at  the 
sul)sequent  luncheon,  Mr.  Win.  Forbes,  general  manager  ol  the 
l.ond'on,  Brig'hton  and  South  Coast  Railway,  referred  to  the 
value  to  r.allwav  companies  of  the  association  in  securing 
earlier  holidays.  It  was  a  .great  source  of  difficulty  to  give 
satisfaction  to  the  travelling  public  in  the  verv  few  weeks  that 
were  now  the  holiday  period.  If  the  F'edenation  could  spread 
the  holidays  o\cr  a  ionger  period  ihiy  would  be  relieving  the 
r.ailways  of  enormous  reis.ponsibilit\  and  giving  them  a  great 
deal  more  Ireidom.  "  Vou  can  do  nothing  without  advertis- 
jiunts,"  Mr.  l-'orbes  remarked,  "and  it  is  surprising  to  find 
how  oiuich  good  consl.ant  advertising  does.  W'e  do  as  much 
as  our  resources  will  admit,  but  in  advertising  we  do  not  com- 
p.ire   with   the  foreigner." 

"UNDERGROUND"  CONCERT. 

'Ihe  hcid-olTices  stall  of  the  various  coni|>anies,  including 
the  .Metropolit.in  Histrict,  Ihe  London  Electric,  the  Centr.il 
Lonilnn,  and  the  ('it\  and  .Soiuh  London  Railways,  which 
niake  up  the  great  "Underground"  org.anisalion,  held  a  ver\- 
interesting  and  successful  first  annual  concert  at  Cannon 
.Street  Hotel,  on  Tuesday  evening  last,  .\Larch  to.  'J'he  pro- 
gramme of  the  evening'  w  ,is  greatly  appreciated  by  a  large 
company,  who  p.articularl\-  enjoyed  a  cinematograph  journe\ 
over  the  .Metropolitan  District  from  die  Cilv  to  Ealin;.;-  anil 
Harrow,  The  musical  part  of  the  programme  was  aNo'excel- 
lent,  .md  the  singers  were  greeted  and  rewarded  with  eiithii- 
f-iastic  applause.  Just  the  right  note  was  given  to  the  |^ro- 
ceedings  by  the  brief  reninrlts  of  Mr.  W.  e!  Mandelick,  who, 
m  the  unavoid,ible  ab.sence.of  Mr.  .\.  H.  Stanlev,  presided! 
-Mr.  M.indelick  recalled  it  was  just  nft\-  years  ago,  in  1.S64, 
that  the  District  Railw.iy  received  its  llrst'Act  oi  rarliaiiient' 
.and  It  w.as  particul.arly  .appropriate  Ih.it  this  lirst  annual  con- 
ciMt  should  mark  the  company's  fiftieth  annivers.arv.  It  was 
another  interesting  coincidence  that  it  was  eight  ve.ai^'s  a<-'o  that 
d.ay  (.March  10)  Ih.at  the  H.aker  Street  and  Waterloo  R.ailwav 
wjis  open  for  irallic.  In  concluding  his  remarks  Mr.  Man'- 
dehck  re.ad  the  following  letter  from  Mr.  Stanley --"  1  have 
tried  very  hard  for  several  days  to  rid  mv.self  of  a 'slight  attack 
of  inlluenAa  so  that  I  tiiight  be  able  to" attend  and  "preside  at 
th<.  concert  to-night,  but  without  success.  It  is,  therefore  with 
a  great  de,al  of  regret  that  I  must  write  vou  to  sav  th.at  I  can- 
not be  with  you  all  tonight,  and  I  .ask' vot,  to  k'indlv  preside 
n  m.  .s  e.Kl.  It  „s  to  me  a  great  di.sappoinl.nent,  for  I  h.ave 
been  looking  forw.ard  to  die  ev<.ning  w  ith  much  pleasure  (  ur 
opportunities  <,t  getting  together  for  a  s.,cial  elenin..  ,,,,„, 
f.equenl,  and  ,,t  ,s  only  becaus,.  of  cir.ainisl.ances  quite  ev" 
my  control  that  I  fail  to  avail  myself  of  ,he  ,"  i v  !,^  of  s,  ' 
■  ng   an   evening   w.th    tlio.se    who  .are    so   lov  ,llv  .atKl   eari le  tlV 

working  together   with   one  object    in  view         .;'';. l'  ■"■':,•'" 
the  result  must   be  not  onlv   to  the  benefiV  ,  f  '    n-  u'"'" 

shown   consistent   faith  in  ".he  utldcrtaU;^^:  ^ur;ir' to'th^ 


adv.ancemenl  ;ind  benelit  of  ,all  of  us  who  are  m.aking  this  our 
life's  work. 

"To  the  officers  and  st.aff  I  desire  to  convev  my  most  sincere 
thanks  and  appreciation  for  the  good  work  they  .are  doing  and 
to  wish  them  and  our  friends  present  with  them  this  evening 
mv  sincere  wishes  for  a  li.appy  .and  enjoyable  evening." 

The  letter  w.as  greeted  with  cordial  applause,  which  testified 
to  Ihe  esteem  .md  ailmir.ition  in  which  the  m.aiiaging  director 
is  b..-ld. 

.\  telegram  of  regret  w,is  then  re.ad  from  .Sir  Edg.ar  .Speyer, 
and  Lord  Farrer  brielly  expressed  his  plea.sure  ,al  being  present. 
Mr.  .Mitchell  then  proposed  Mr.  M.andelick's  health,  which  was 
drLink   with  musical  honours. 

LINKING  OF    INDIAN  AND  CEKLON  RAILWAY?. 


For  the  hrst  part  of  the  scheme,  wdiich  is  to  link  the  railways 
of  India  and  Ceylon,  the  South  Indian  Kailway  'has  been 
brought  up  to  the  edge  of  the  Paniban  Channel,  over  which  a 
Scherzer  rolling  lift  bridge  has  been  constructed  by  Head, 
Wrightson  and  Co.,  of  South  Stockton,  from  designs  by  the 
Scherzer  Bridge  Company,  of  Chicago.  The  work  of  erection 
was  carried  out  by  them  under  the  supervision  of  the  railway 
conipanv's  engineers.  Of  a  clear  length  of  2Sgft.  between 
piers,  the  bridge  leaves  a  fairway  for  vessels  20'it.  in  width 
antl  14ft.  in  depth.  On  Rameswaram  Island  the  pilgrim  rail- 
way has  been  e.xtended  to  a  point  on  the  coast  at  Dhaneshk- 
bodi,  where  Adam'.s  Bridge  begins.  A  viaduct  over  a  mile 
in  length  has  been  erected  to  reach  a  sufficient  depth  of  water 
at  a  point  where  ferry  steamers  are  to  convey  passengers 
to  Talemaiiaar,  on  Afandar  Island.  These  vessels  have  been 
provided  by  the  South  India  Railway  Company  at  a  cost  of 
^130,000,  and  were  built  by  iVIessrs.A.  and  J.  Inglis,  of  Glasgow. 
Each  boat  is  provided  with  two^sets  of  Parsoi;s  geared  turbines 
and  with  Yarrow  water-tube  boilers.  The, vessels,  which  are 
260  ft.  long  and  38  ft.  wide,  draw  6  ft.  of  water,  and  are 
capable  of  a  speed  of  18  knots.  The  gross  tonnage  of  each 
is  652  tons,  and  the  net  tonnage  262  tons,  and  each  carries 
50  first  and  500  third-class  passengers,  in  addition  to  180 
tons  of  goods  and  no  cattle.  The  sea  passage  will  occupy 
less  than  two  hours.  On  the  Ceylon  side,  the  railway  has 
been  extended  up  the  western  coast  to  Mandar  Island. 

DIVIDtND  A.NNOU.NCEMENTS. 


Natal  Zulul.am>  K.mi.way. — An  interim  dividend  ol  i 
jier  cent.  (2s.  j)er  share")  less  tax  on  the  ordinary  shares  for  the 
past  half-year. 

Cai-!Kizai.  and  Cerko  Blanco  Railway. — A  dividend  of 
3  per  cent,  for  the  half-year  ended  December  31,  carrying 
forward  8,6yo  dols. 

Exeter  Railway  Comp.'^ny. — Payment  of  interest  at  the 
rate  of  2  per  cent,  per  annum  on  the  A  debenture  stock  for  the 
past  half-year  is  recommended,  carrying  forward  i^7i26. 

XoRTH  Eastern  of  Uruguay  Railw.\y. — An  interim 
dividend  at  the  rate  of  7  per  cent,  per  annum  (7s.  per  share) 
on  the  ordinary  shares  for  the  past  half  year  has  been  declared. 

Lincoln  Wagon  and  Engine  Comtany. — A  final  dividend 
of  yh  per  cent,  is  proposed,  making  14  per  cent,  for  the  twelve 
months,  free  of  income-tax,  adding  ;^9,ooo  to  the  reserve  fund, 
which  will  then  amount  to  /i 35,000,  and  carrying  forward 
£6,6y<i. 

Leeds  and  Liveri'ool  Canal. — .\fter  the  payment  of 
interest  on  debenture  stock,  loans,  etc.,  rent  of  Lancaster 
canal,  and  carrying  ,^2,500  to  credit  of  subsidences  and  special 
expenditure,  the  directors  recommend  a  dividend  on  the 
preferencej stock  for  the  half-year  at  rate  of  3J  percent,  per 
annum,  carrying  forward  /3,6.53 

Leeds  and  the  Railway  C'onimission. — Leeds  Chamber  of  Com- 
merce have  deputed  Mr.  Calvert  to  forward  certain  suggestions 
to  the  Railwav  Commis.sion  now  sitting,  and  to  give  evidence 
if  .asked  lo  do  so.  Thirty-seven  members  had  replied  to  the 
Ch.amber's  circulars,  and  were  overwhelming  against  State 
control  of  railw.avs. 

Prentice  Wireless  Train  Control The   Prentice  Wireless  Train 

Control,  Ltd.,  has  been  registered  at  Somerset  House  with  a 
nominal  capital  of  ;£r3o,ooo,  in  ;£."i  shares.  The  objects  are  to 
.acquire  rights  in  the  Prentice  automatic  system  of  wireless 
train  control,  and  the  benefit  of  certain  inventions  and  patent 
rights  relating  thereto,  and  to  signalling  apparatus,  etc.  The 
company  is  a  private  one.  The  finst  directors  are  G.  .-\. 
Phillips;  G.  M.  Miles^Bailey,  J. P.,  and  F.  W.  Prentice. 
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THE  LATE  JOHN  WYKEHAM  JACOMB-HOOD. 

J.  \V.  Jacoiiib-IIuod  was  born  at  Lcwisliaiii  in  1859,  the 
younger  son  of  R.  Jaconib-Ilood,  for  many  years  chief  engincH'-r 
of  the  Brighton  line.  He  was  educated  at  Tonbridge  school 
in  the  first  inst;ince;  he  subsequently  was  trained  at  the  Crystal 
Palace  School  of  Engineering,',  and  in  1X77  was  articled  for 
live  years  to  his  relative,  Mr.  W'llli.ini  Jacoinib,  at  that  time 
chief  resident  engineer  of  the  L.  and  .S.W.  Railwav.  lie 
assisted  in  the  construction  of  the  Ryde  Pier  and  Railw.iy  in 
the  Isle  of  Wight,  under  .Mr.  Ernest  Benedict,  and  also,  later, 
upon  th<-  widening  of  the  London  and  South  Western  Railway 
main  line  between  Clapham  Junction  and  Hampton  Court 
Junction.  He  was  afterwards  put  in  charge  of  the  important 
work  of  constructing  the  new  Central  Bridge  at  Southampton, 
and  the  n^newal  of  a  wrought-iron  viaduct  over  the  River  Test 
at  Redbridge.  In  1ISS2,  on  the  expiration  of  his  articles,  he 
was  appotnted  resident  engineer  on  the  construction  of  the 
llurstb<>urne  and  Fullerton  line,  and  wlien  that  was  completed 
h(-  c^irried  out  further  widenings  of  the  Lx>ndon  and  South 
Western  Railway  main  line  from  Waterloo  to  Hampton  Court 
Junction  and  to  Woking;  tliis  invol\-ed  ni;inv  extensive  .md 
important  works. 

.Mr.  Jacomb  died  suddenly  in  his  ollice  27  vears  ago  and  was 
succeeded     by     .Mr.      EJnuind     .Andrews.       'in     188S     Jacomb- 


The  late  Mr.  J.  W,  Jacomb  Hood.  M.lnst.C.E.. 
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Hood  bucame  engineer  in  charge  of  llic  London  district 
with  headquarters  at  E.xeter.  .\fter  ibis  varied  experi- 
ence, which  completely  covered  the  London  ;uid  South 
Western  Railway  system,  iie  succeeded  Mr.  Edmund 
.\ndrews  as  the  chief  resident  engineers  at  Waterloo  in 
1901.  Meanwhile,  after  having  been  elected  associate 
member  of  the  Institution  of  Civil  Engineers  on  December  2, 
1S84,  he   became  a  full  member  on   January    29,    1891. 

While  chief  he  carried  out,  among  other  works,  the  recon- 
struction of  the  bridges  over  the  Thames  at  Richmond  and 
Kingston ;  the  reconstruction  of  Basingstoke  and  Salisbury 
stations ;  the  various  railways  and  widenings  in  connect::on  with 
the  W;ir  Office  manccuvring  grounds  on  Salisbupi-  Plain  ;  the 
low-pressure  pneumatic  sign.alling  installation  at  Grateley,  and 
pneumatic  autornatic  system  between  Grateley  and  Andover 
Junction  ;  these  were  inaugurated  at  a  meeting  at  Grateley  on 
which  occasion  Mr.  Chauncey  Dejx-w  made  a  memorable 
speech.  Jacomb-Hood  was  also  responsible  for  the  pneumatic 
signalling  at  Clapham  Junction  and  .Salisbury  ;  for  the  exten- 
sive works  involved  in  the  widening  of  the  main  line  between 
Woking  and  Basingstoke ;  and  for  the  track  work  in  connec- 
tion with  the  electriiication.  This  last,  of  course,  involved  an 
administrative  ability  of  a  high  order,  and  was  an  entirely  new 


departure  for  a  railway  engineer.  These  widenings  involved 
the  practical  reconstruction  of  the  Cl.ipham  Junction,  Salisburv, 
Basmgstoke  and  other  stations.  The  preparation  of  the 
design  and  carrying  out  of  the  reconstruction  and  enl.irgement 
of  Waterloo  Station  was  one  of  his  latest,  if  not  the  most  im- 
portant, of  his  major  works— but  he  did  not  live  to  s.-e  it  com- 
pleted. Jacomb-Hood  was  a  familiar  figure  in  the  Parlimenlarv 
C  ommittee  rooms,  and  his  evidence  carried  great  \ve''fht  He 
not  only  appeared  in  support  of  the  London  and  South 
Western  Railway  .schemes,  but  also  in  conn<'Ction  wiih  other- 
undertakmgs,  the  largest  of  these  being  the  Metropolitan  Water 
hoard's  scheme  for  new  reservoirs  in  the  neighbourhood  of 
\\  raysbury,  which  was  verv  considerably  modified  before  the 
Art  was  obtained.  The  passing  of  the  Bill  is  looked  upon  as 
one  of  the  historic  events  in  the  annals  of  Parliamentary 
Committees. 

Jacomb-Hood  suffered  from  heart  trouble  for  some  vears 
before  his  death,  but  was  inclined  to  make  light  of  it' out- 
wardly at  any  rate,  although  the  doctors  warned  him  of  the 
d.inger  of  any  over-exertion.  .\s  a  matter  of  fact  he  could 
not  walk  very  long  or  go  up  many  stairs  for  some  time  before 
his  untimely  death.  He  had  gone  to  Dulverton,  in  Somerset 
iir  a  change  of  air,  and  he  used  to  attend  the  meets  though 
hr  dare  not  follow  the  hounds.  On  Thursday  evening  the 
5U1  in-st.,  he  played  four  games  of  billiards  of '100  up,  aiid  on 
hriday  morning  he  rode  out  to  a  meet  accompanied  by  a  '^room 
whom  he  .sent  away  after  a  while,  saving  "I  know  "you're 
very  bu.sy,  so  you  had  better  go  back.  'l  shall  be  all  ri«ht  as 
I  am  forbidden  to  hunt— and  shall  not  do  so."  The  groom  went 
back  and  shortly  afterw.-irds  Jacomb-Hood  must  have  felt  il' 
for  he  began  dismounting  but  died  before  he  reached  the 
ground,  scratching  his  saddle  with  the  spur  on  his  right  iooK 
lie  fell  on   his  knees  and  rolled   on   to  his  side  down  a   grassy 

slope.         TT  ,  ,  .  .    .  :.,  _ 
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Church,  Dulverton,  an<l  was  attended  by'his  widow  and  his 
only  child,  a  daughter.  .Vbout  a  hundred  of  his  friends  were 
there,  and  those  who  could  not  be  present  had  an  opportunity 
of  testifying  to  their  regard  for  their  chief  and  for  their  friend 
■  it  a  n.tn:nrial  service  the  saiiie  afternoon  in  St.  Paul's  Church 
Knightsbridge,  the  vicar,  the  Rev.  F.  L.  Bovd,  officiating  at 
the  beautiful  ser\-iee  in  which  a  large  congregation  took  part. 
Jacomb-Hood  fornred  many  friendships  and  had  never  an  enemy 
A  good  .son,  a  devoted  husband  and  father;  he  was  also 'a 
staunch  friend  and  beloved  bv  all— bv  those  in' authority  over 
him,  whom  he  served  faithfully— by  'his  equals,  whose  respect 
he  gained  and  held,  and  by  all  those  under  him,  among  whom 
there  was  never  a  whisper  of  a  strike. 


DEATH  0?  MR.  C.  WESTINGHOUSE. 

-Mr.  (ieorge  Weslinghouse,  inventor  of  the  air  brake,  died 
suddenly  at  Xew  York  on  Thursday.  .Mr.  Westinghouse 
w-as  bom  in  1S46,  and  he  becjune  assistant  engineer  to  the 
U.S.  Xavy  in  1S64,  holding  the  post  until  1865,  when  lie 
invented  a  device  for  replacing  derailed  steam  cars.  Three 
years  later  .Mr.  Westinghouse  patented  his  invention  of  the  air 
brake.  He  built  the  lir.-t  ten  great  dvn.-imos,  at  Niagara,  those 
for  elevated  and  subway  roads  in  New  York,  and  for  the  Metro- 
politan Railway  in  London.  He  also  took  a  foremost  part  in 
developing  gas  engines  and  in  adapting  steam  turbines  to 
electric  driving.  He  founded  great  engineering  works  in 
.\ineric;i,  the  great  centres  of  Europe,  and  in  Great  Britain, 
including-  the  British  Weslinghous..-  Electric  and  Nfanufac- 
turing  Company,  at  Manche.ster.  .Mr.  Westinghouse  was 
I>resident  of  30  corporations,  with  an  aggregate  capita!  of 
^120,000,000,  giving  work  to  about  5o,ooo"empiovees.  In  con- 
nection w^ith  his  brake  w-orks  at  Wilmerding,  it  is  recorded 
that  a  railway  company,  \vhich  thought  to  manufacture  the 
brake  more  economically  in  its  own  shops,  was  glad  to  go  back 
to  Wilmerding  and  enjoy  the  benefit  of  Mr.  ^^'estinghouse■s 
organising  ability.  '  ^ 


Increased  Pullman  Rates  in  the  United  .Stales. — On  March  i 
the  L'nited  Stales  railways,  instead  of  charging  a  single  f;ire 
and  dr.iwing-room  fare,  began  to  change  for  exclusive  use 
of  drawing-room  by  one  ]>erson  double  the  railroad  fare  plus 
a  single  drawing-room  fare.  For  Pullman  compartments  for 
the  exclusive  use  of  one  traveller,  the  present  charge  of  one 
fare  plas  the  compartment  fare  will  be  increased  to  one  and  a 
half  fare  plus  the  present  compartment  fare. 
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PERSONAL 

Mr.  \V.  H.  Williams  has  been  appointed  superintendent  of  I  lie 
line  0;  tile  Cambrian  Railway  Company,  and  Mr.  W.  H. 
Couyli.  i,'i:nds  man-iyer,  conseqent  upon  tlie  retirement  ut  Mr. 
C.   I..  Conacher,   the  traffic  manager. 

Mr.  Walter  C.  Hurst,  Grimsby,  who  went  to  .\merica  some 
vearsa.i^o  witli  liis  family,  has  been  appointed  vicf-pre>ident  and 
1,-enerai  niiana.,:.;<-r  of  the  Chieaf^o,  Pooria  and  St.  Louis  Railway. 
He  is  said  to  ibe  the  \-ouniL;es't  ni.an.  in  Ajnerica  to  hold  su^L-h  ;). 
jiosition. 

Mr.  Thos.  Elliott  has  been  appointed  tratVic  nianai^er  to  the 
Midland  (.leat  Western  Railway  of  Ireland,  and  will  perform 
the  duiie-  heretofore  assij^ned  respectively  to  ihe  -ooiK 
m;ina:_,'er  .and  superintendent  of  the  line.  Mr.  J.  E.  I,e.t;>;att, 
•joods  man,au:er,  h.i-  retired  on   superannuation. 

Mr.  H.  Fielding  has  been  ])re>enled  with  a  g-old  watch  by  the 
conTm.-rci.d  men  of  Iiri-t'ol  on  his  ret'rement  from  the  Midland 
Raih\a\  Company  after  47  \uars'  service.  Durin.L;  the  last  few 
y(  ars  he  had  acted  as  the  chief  fhow  canva^'ser  to  the  company, 
in  which  cai>acitv  hi-  visited  all  parts  of  th-e  Kingdoai. 

Lord  Claud  Hamilton  presided  ;it  the  annual  meetin},'  of  the 
l-:m])loyers'  I.iahililv  Assurance  Corporation  on  \\'ednesday. 
The  i)'remiums  for'  the  [last  year  were  £;i,734.q67'  a.tjain--t 
^ri,72o,,S74  in  IQ12,  .and  the  total  receipts  £"i,!>i7,703'  a-.t^-i:"^' 
2.'i.So5,0',i,  while  tlK-  total  expenses  were  £\^:i.7':,S- 
'"Mr.  W.^  A.  Fiddian,  who  has  been  ajipointed  assistant  to  the 
"eneral  su].erintendent  of  the  North  Eastern  Railway,  be^an  his 
career  with  that  coni|ian\.  In  1(107  he  went  to  .South  .Africa  to 
assist  the  late  Mr.  John'Cnnachi  r  in  an  inquiry  as  to  throui^h 
railw.ay  rales  to  the  johannesburij  diNtricI,  and  the  cost  of  worU- 
ins.;  traffic  between  that  .area  and  the  principal  ports. 

Sir  Frederick  Upcott  has  been  entertained  at  Calcutta  hy 
Indian- connected  with  the  E.ist  Indian  Railwa\.  Sir  l-"rederick 
informed  them  that  he  had  heard  quiti-  lately  from  the  Home 
Hoard  that  the  Indian  Office  has  stirred  up  the  (iovernment 
of  India  to  recognise  thai  ih.  Inltermeii;  of  the  Provident  l-\md 
was  ,a  mailer   Ihal  cm    no   loni,^er  be   delayed. 

Sir  Robert  Romer  lias  intimated  to  the  I?oard  of  Trade  that, 
owinj;-  to  the  state  of  his  health,  he  desires  to  resign  the  chair- 
manship of  the  Conciliation  Boards  for  the  Midland  and  Great 
Eastern  Railwavs.  Sir  Robert  has,  however,  consented  to  .act 
:is  chairman  of  the  (^)nciliation  Boards  for  the  Midland^  Rail- 
way until  the  expiration,  in  November  next,  of  the  period  of 
the  present  railwav  conciliatio'n  scheme. 

Mr.  R.  E.  L.  Maunsell,  chief  of  the  Great  Southern  and 
"Western  Railwa\'  of  Ireland,  has  tx-en  the  reciiiient  of  a  pre- 
sentation from  the  staff  on  the  occasion  of  being  appointed  to 
the  position  of  chief  mechanical  engineer  to  the  South  Eastern 
and  Chatham  Railway.  Mr.  G.  D.  M.  Beard,  clerk  of  the 
locomotive  department',  presided  over  an  attendance  compris- 
in.g  70  members  of  the  engineering  and  clerical  stall,  and 
dwelt  on  the  manv  good  qualities  of  Mr.  Maunsell. 

.Mr.  R,  J.  Hoy,  who  has  retired  from  the  position  of  head  of 
the  mile.age  office.  North  Eastern  Railway  has  been  presented 
with  a  s.dver,  suitablv  inscribed,  ;uid  a  cheque^  as  .a  mark  of 
esteem,  from  the  chi<'f  nu-chanical  enivineer,  officers,  and  staff 
at  Darlington,  (iaieshead,  anil  \urk.  Mr.  A.  C.  Stanner 
mt'ntioned  that  from  ])racticall\  the  most  crude  methods,  or 
altem|)led  methods,  of  recording  miV'a.ge  -statistics,  Mr.  Hoy 
had~<-volved  a  s\stem  which  to-da\',  for  its  'thoroughness,  cor- 
rectness, .and  usefulness,  w.as  not  surpas.scd,  even  if  it  wen- 
equalled,  bv  that  of  any  other  r.ailway.  Amongst  (vther  tbing-, 
he  had  tak<-n  in  fiand'  the  re.gular  compilation^  of  w  .(.gon-niile 
statistics  .and  put  them  on  a  projjer  footing.  No  other  Hrilish 
companv  similarlv  and  reg-ularly  recorded  those. — Mr.  Hoy,  in 
replv,  .acknowledged  the  ;issistanc<-  he  had  receiv(-d  from  lh<- 
slaff.  Without  it  he  wiiuld  not  ha\-e  been  able  to  deal  satis- 
facto:il\  with  the  inauguration  .and  growth  of  statistical 
information,  consisting  in  .addition  to  mileat,'-e— of  d.at.a  relating 
to  eiii^ini-  in  steam,  engine  hours  worked,  etc.  From  very 
small  bei;imiini,'s  lb.    stall  ha;l  grown   to  u])wartls  of  90. 

Mr.  H.  W.  Thornton's  career  is  fully  recounted  as  subjoined 
in  the  March  number  of  the  "Great  Eastern  Railway  M.a,a;a- 
zine  "  :  — Mr.  Thornton  is  forty-one  vctirs  of  age  and  graduated 
at  tin-  Cniversiiv  of  Pennsylvani.a,  College  of  Civil  Engineer- 
ing, in  iS()4.  He  commienced  his  railway  career  in  the 
engineer's  <lepartment  of  the  Penn-sylvani.!  Railroad  on 
December  14,  1S94,  and  in  .\pril,  i.S()<),  was  detailed  for  speci.d 
dutv,  includinc^f  a  complete  investigation  of  the  maintenance 
of  \v;iy  department.  In  November,  iSgg,  he  w.is  appointed 
engineer  of  the  E>ie  .and  .Ashtabula  Division;  in  .April,  iqoi. 
fiuperintendent  of  the  Marietta  Division,  and  was  transferred 
to   the  Cleveland,    .\kron,    and    Columbus   R.ailroad  as  superin- 


tendent in  .May,  1902.  In  December,  1903,  he  w.as  made 
superintendent  of  the  Erie  and  .Ashtabula  Division  where 
he  tilso  h.ad  charge  of  the  iron  ore  and  coal  docks.  In  Febru- 
ary, 191 1,  he  was  made  assistant  general  superintendent  of  the 
Long  Island  Railroad,  which,  like  the  Great  Eastern  Railway, 
has  .1  lie.avv  suburban  traffic  and  a  heavy  holiday  traffic  in 
summer,  and  is,  .Mr.  Thornton  says,  the  heaviest  electrified 
system  in  the  United  States.  He  was  advanced  to  the  post 
of  general  superintendent  in  November,  191 1,  a  position  some- 
wh;it  .analogous  to  that  of  a  general  manager  in  this  country. 
Mr.  Thornton  has  been  described  by  one  of  his  intimate  asso- 
ciates as  "one  of  the  be.st-loved  railwavmen  in  the  United 
.Sl.atis,  as  well   as>  one  of  the  most  capable." 

The  Directors  and  .Manager  of  the  Isle  of  Man  Railway .\t  the 

aniuial  meetiny-  .  1  the  sh.areholders  of  the  Isle  of  Man  Railway, 
Mr.  j.  M.  Cruickshank,  a  director,  proposed  a  vote  of  thanks 
to  .Mr.  riioima.s  .Stowell  (secretary  and  mianaiger),  and  the  stall' 
.L;eiierally  for  the  satisfactory  way  in  which  they  had  discharged 
their  du:ies.  He  said  th.al  c.winor  to  the  wise  polcy  O'f  their 
l-;te  mana.ger,  on  his  retirinij  some  ye-airs  ago,  they  were  placed 
in  the  fortunate  pc»i:i(:in  that  they  had  not  to  .go  across  the 
.\tlantic,  or  ever  across  the  little  .sea  that  separated  them  from 
the  adjoining  Islands  to  Icok  for  a  new  manager.  Mr.  Wood 
had  so  thnro-u.ghly  instructed  ,and  carefully  prepared  somebody 
to  take  his  place  that  the\'  had  their  competent  and  capable 
m.ana.Lfer,  .Mr.  Stawell,  retidy  at  once  to  take  the  reins  ol 
governmi-nt.  Mr.  Cruickfihank  also  referred  to  the  excellent 
work  of  Mr.  J.  McMillan,  the  traffic  manager.  In  acknowledg- 
ing his  re-election  as  a  director,  Mr.  (j.  H.  Wood  said  he  was 
the  oldest  livinig  person  who  had  to  do  with  the  formation  oif 
tin-  companv  in  1S70.  There  came  next  Mr.  Greenbank,  who 
surveved  the  liiiie  .and  looked  after  the  construction  of  the 
railwav,  and  .Mr.  Rixon,  who  was  also  very  useful  .and  rendered 
great  assiistance  in  financing  the  company.  .Mr.  Cruickshank, 
in  responding  to  his  re-'electicn-  on  the  bo.ard,  said  he  had  bec-n 
described  as  the  "  travellinig  director."  He  received  occasional 
sufir.gestions,  s-ome  reasonabie  and  a  good  many  unreasonable. 
He  was  the  medium  through  which  the  suig,gestions  were  con- 
vened to  the  dipectors.  Unasked  by  the  board,  the  ineeting- 
increased  the  remuner.ation  of  the  directors  by  £.y)  to  .£.350. 


Worltmansliip  anH  Materials  of 
the  Itigties.  Quality. 


»-^^^  Bui't  to  any 

Specification  or  Gauge. 
PEC  LETT  &   SONS, 
ATL.-NS   LOCOMOTIVE  WORKS,   BRISTOL. 


PEARL 

ASSURANCE     COMPANY, 

LTD. 

Cini-f    i.illic-.  ;     IIiuli  Ilulboiai,    W.C. 

r.  J.  FOLET,   Esq.,  Prttsidfiit. 

Aiiiinnt     Tnt-nniP        

£3.340.000 

CLiirns    Tai'l   i-xt-wxl          

£15.000.000 

.additional  Representatives  Wanted. 

F,  11.  HOWT.I'.S,       ,, 
1:.   sillirBSAi.i.. 

iiinin:q   lIln'rtOTt;. 

MIDLA 


RAILWAY   CARR:AGE  &  WAGON    CO.,  LTD., 
Builders    of 

RAILWAY   CARRIAGES, 

RAILWAY  WAGONS, 

TRAMWAY        CARS, 

and  every  description  of  Rolling  Stock. 

MIDLAND  WORKS,  BIRMINGHAM, 

and     Abbey    Works,    Shrewsbury. 


NfARCIl     14,     1914.] 
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RAILWAY  NOTES. 


-•l!ir    Miill.-.iul   tireat 
l<>    discuntiniK-     their 


Irish    Company     Abolishes    Second    Class. 

■^V'estern     Company    of     Irt-laiul     inlind 
■second-class  accommodation. 

Goods  Clearing;  House  Scheme.  -Leods  Cliambcr  of  Commerce 
lias  .T~k'd  Mr.  (i.iilic  lo  deliver  his  promised  lecture  on  the 
».ubject  of  a  r.ailway  clearing-house  for  goods  on  Tuesday, 
March    17. 

Extensions  to  New  South  Wales  Railways. — In  the  New  South 
'\\'nles  Budget,  introduced  on  'l"hur-.d.iy,  provision  is  made  for 
an  expenditure  o'f  £^ni,Xhy,i\[»i  for  railways,  tr;imu-i\s,  water 
supply,   And  Sydiiev  harhnur. 

Extension  of  the  North-Eastcrn   Hallway Mr.    II.    .M.    NowcU, 

of  Stockton,  h.is  begun  ahe  work  of  extendiui'  the  railway  from 
'Stockton  to  HiUingham.  The  new  line  will  give  a  connection 
with  the  main  line,  .and  will  open  up  the  north  b.ank  of  the 
Tees  .as  .in   industral  centre. 

Sii^nallin)!  on  the  Melbourne  Suburban  Hallways. — Mr.  Fitz- 
palrick,  ch.iirni.iii  of  ihr-  \'icliirian  Kailwa\  Ccnimissioners, 
who  recentlv  visited  Europe  ;md  .Vmerica  in  connection  with 
the  selection  of  an  automatic  signiilling  sy.stem  for  the  .Mel- 
bourne suburb.an  railw.ays,  now  being  electrified,  ha's  reported 
that,  after  discussing  the  matter  with  Mr.  .Merz  and  his  .staff, 
it  was  unanimously  agreed  that  a  system  controlled  by  .A.C. 
track  circuits  with  automatic  stops,  .similar  to  that  in  use  on 
some  of  the  I.ondnn  undergrouml  r.iilw:i\s,  was  the  most 
suit.abli'. 

Line  to  Connect  Durham  Colliery  Towns. The  Nnrth-Ti.islern 
R.iilw.iy  ('onii)any  propcse  to  use  for  passenger  traffic  what 
is  at  present  a  mineral  line  between  South  Shields  and  Sunder- 
land, via  Washington  lo  I'elton.  This  will  open  out  the  line 
from  the  coast  to  the  west  of  the  county  of  Durh.im  as  far  as 
"Consett  and  .\nnfield  Pl.ain.  This  M'heme  has  been  aglt.ated 
for  for  many  ye.ars  for  reasons  bnlh  of  business  and  pleasure. 

Canadian      Northern     Terminus    at     Montreal The     passenger 

■Terminus  of  the  Can.adian  Northern  RaiKvav  at  .Montreal  will 
be  located  between  Cathcart  .an'd  L.agauchetiere,  St.  Monique 
and  MansfieM  str'?cts.  Its  i>latforniis  which,  1,200  feet  long, 
will  be  45  feet  below  the  upper  level  at  Dorchester  Street,  and 
20  feet  above  the  general  level  of  the  citv.     The  entrances  will 


be  so  arranged  above  and  below  as  automatically  to  segregate 
the  express  from  the  commuter  traffic.  The  terminal  buildings 
will  be  .irchileclur.illy  one  of  the  most  .-itlractive  groups  of  ;i 
commercial  nature  in  Canada,  but  will  l>e  of  a  purely  utili- 
tarian character.  It  is  expected  that,  .apart  from  the  railway 
business,  the  income  from  these  buildings  alone  will  go  f;u" 
tow.ards   making   ihi'  terminal   devekipmenls  .self^up|x>rting. 

Coal  for  Finnish  Railways — The  Finland  Slate  raihv.ays  were 
this  week  inquiring  in  the -Yorkshire  coal  markets  for  large 
requirements  of  steam  coal  for  s^hipment  during  the  next 
Baltic  season.  The  requirements  comprise  130,000  tons  of 
steam  coals  for  delivery  before  October  1  next.  The  ports  of 
shipment  and  qu.intilies  include:  W'iborg,  46,000  ton.s ; 
1  lelsingfors,  30,000  tons;  Kotka,  29,000  tons;  .St.  Petersburg, 
12,000  tons;  Mango,  6,000  tons;  .\bo,  4,200  tons;  and  Niko- 
laistad,  3,000  tons.  Small  quantities  of  nuts,  sniithv  coal,  and 
foundry  co.il  .and  coke  arc  aKo  required.  The  tenders  close  on 
the  31st  insi. 

Use  of  Shuntint^  En}<ines  for  !'assen}<cr  Trains. — Lieut. -Col. 
P.  G.  von  Donop,  in  his  report  to  the  Bo.ird  of  Trade  on  the 
circumsLances  under  which  a  mixed  train  left  the  rails  on 
January  8  ne.ir  Birdhill,  on  the  (Ireat  Southern  and  Western 
Railway  of  Ireland,  .slates  that  "the  engine  was  ,a  four-wheels- 
coupled  saddle-lank  engine,  withu'Ut  any  other  leading  or  trail- 
ing wheels.  Ii  is  .a  light  engine,  weighing  only  21  tons  in 
working  order.  The  lol.al  length  of  the  engine  was  22  ft.  9  in., 
.and  il  had  .1  fixed  wheel  bas<>  of  7  ft.  4  in.  ;  there  was  an  over- 
h.ing  outside  the  fixed  wheel  b.ase  of  7  ft.  i  in.  at  its  leading  end, 
and  of  <S  ft.  .1  in.  .a!  ils  trailing  end.  With  a  light  engine  ot 
such  a  short  fixed  wheel  base  and  with  such  a  comp.iratively 
large  overhang  at  each  end,  there  is  bound  to  be  a  certain 
.amount  of  oscillation  both  vertically  and  horizontallv  when 
running  fast,  and  it  is  on  that  .account  verv  unusual  to  find  an 
engine  of  this  type  employed  to  draw  a  passenger  train  ;  the 
engine  is.  in  fact,  a  shunting  engine,  pure  and  simple.  I 
have  no  hesitation  in  altribuling  this  derailm<'nt  to  the  fact 
that  the  speed,  although  not  great,  was  too  great  for  the  clas.s 
of  engine  employed.  The  engine  is  not  .a  suit.able  one  for  em- 
ployment,in  connection  with  passenger  trains,  .and  it  i.s  hoped 
that  the  company  will  see  its  way  lo  abandon  its  use  for  that 
purpcse." 


Picturesque  Holiday  Resorts 


VIA     the: 


in  Laice-Land— Furness  Hallway 

EXCEPTIONAL    TRAVELLING    FACILITIES    ALL    THE    YEAR     ROUND. 

Golf   in  the  . 
Lake-District 


13  EXCELLENT  GOLF 
COURSES  ADJACENT 
TO  STATIONS  ON 
THE  FURNESS    RLY. 


SILVERDALE        -     - 

9    holesi 

ARNSIDE             -     • 

(9  holes 

GRANGE             -    - 

(9   holes) 

ULVERSTON        -     - 

(18  holes) 

GREENODD           -     - 

(9   holes) 

BOWNESS    iWINDERMERE)  18  holes) 

BIRTHWAITE     .. 

9    holesi 

AMBLESIDE         -     - 

9   holes) 

WALNEY  ISLAND     - 

II8   holes) 

ASKAM               -     - 

(10  holes) 

SILECROFT          -     • 

(9   holes 

SEASCALE           -     - 

(18   holes) 

ST.  BEES            -     - 

(9   holes) 

AlIBLESIDE    GOI.F    LINKS. 


FURNESS    ABBEY     HOTEL 

Is    the    centre    for    Lake-land.       One    of    the    Ideal 

Hotels   of    the    United    Kingdom.    Within    Ii   miles 

of    George    Romney's    Home    (1742  — 1735). 

Telegrams.  "  Hotel,    Furness  Abbey." 
Telephone,    59,    Barrow -in-Kurness. 

Barrow-in-Fiirness.   MaiiK,    I9M 


Cheap    Day  and  Week-End    Tickets   are   issued 

between    all    Pleasure    Resorts   on    the  Furness 

Railway  all  the  year  round. 

For  further  particulars  as  to  Tourist,  W  eekly.  Fort- 
nightly, and  other  Cheap  Bookings,  apply  to  Mr.  A. 
A.  Havnes,  Superintendent  of  the  Line,  Barrow ; 
and  all  Station  Masters  on  the  Furness  Railway, 
also  at   the    offices    of    Messrs.   Thos.  Cook    &    Son. 

.\l  TREn   .\Sl.I-.rr.   Secret.iry   and   General   MaraK-cr. 
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RAILWAY    STOCK    AND    SHARE    LIST. 


1 


HOME     RAILWAY    ORDINARY    STOCKS. 


Closinq  Prices. 


B»rry,  Ord 

Do.     Prel.  Com.  Ord.  (4%)  

Do.    Def.  Conv.  Ord 

Caledonian,  Ord 

Do.     Pret.  Cony.  Ord.  (8%)  ' 

Do.     Del.  Conv.  Ord 

Do.     Def.  Ord.,  No.  1 

Cambrian,  Ord.  Capital,  No.  1 

Do.     Coast  Ouns.  Ord 

Cardiff,  Prel.  Ord.,  1896  (4%)  

Central  London,  Ord 

Do.    Old.  Assi  jited  Ord 

Do.    Prel.    (4%) 

Do.     Gtd.  Assented  Pref.  Ord.  . 

Do.     Del 

Du.  Gtd.  Assi  Mtid  Del.  Ord.  ... 
City  &  Bocth  London,  CoiM.  Ord... 

East  London,  Cons 

FumesB,  Con.  Ord 

OlaHgow  and  S.  Western  Prel.  Ord. 

Do.    Def.  Ord 

Great  Central,  Prel.  Ord.  (6%)    ... 

Do.     Def.  Ord 

Great  Eaptem,  Ord 

Great  N.  of  Scotland,  Pf.  Cnv.  Or. 

Do      Def.  Conv.  Ord 

Great  Northern,   Prel.  Conv.  Ord. 

Do.    Del.  Conv.  Ord 

Do.    Cons.  A 

Do.    ConB.  B  (()%)        

Great  Western,  Cons.  Ord 

Highland,  Ord.  Cons.  Capital  

Hull  and  Bamsley,  Cons 

Inie  of  Wight,  Pf.  Conv.  Ord.  (4%) 

Do.    Def.  Cony.  Ord 

Lane,  and  Yorks.  Cons.  Ord 


Yesterday. 


170 
82 
90 
69i! 
54I2 
16 

72 
57 
80 
68 
Bi 
57 
79 


36 
53 
41 

3OI2 
I3i8 

oaia 
55 
20 
3S 
51'8 
49 
129 

28 

60 't 
67 

54 
8212 


175 
94 

93 
70'£ 
55 
I6I4 

1 

2l4 

2!4 

74 
62 
82 
73 
84 
62 
81 

7I4 

38 

55 

42 

31 

I35e 

49 

57 

21 

87 

52l8 

4312 
132 
l'.4l4 

41 

61 

69 

37 

BJ's 


170 
82 
93 
70l2 
55 1< 
15'8 

1^4 
1J« 

72 
57 
80 
68 
82 
57 
79 

6'8 

37 

55 

41 '! 

iOh 

1368 

49 

56 

20 

86 

5238 

49^4 
132 
11  7U 

58 

81 

67 

34 

SI'S 


175 

84 

96 

7112 

5554 

I6l8 
1 

2I4 
2I4 

74 

62 

62 

73 

84 

62 

8! 

7I8 
29 
55 
42  li 
31I4 
13'b 
49I2 
58 

ei 

87 

5^5f 

50 14 
135 
1175j 

41 

61is 

€9 

37 


A  Year  Ago. 


165 
BO 
84 
74 
5514 
18'8 
■8 
2I2 
2>9 

75 
78 

83 


'Clfl 
39 
54 
41 
3334 
151b 

58  U 

00 

15 

831? 

31  Is 

49 
126 
11434 

28 

59  ij 
.  £ 
37 
86  Ij 


170 
82 

87 
75 
5534 
ig'a 

I's 

3 

3 
77 
80 

85 

80 

lOia 

41 

56 

42 

34'4 

53^. 

57 

17 

841? 

5134 

49I2 
123 
115'; 

41 

60 

74 

40 

87i! 


CLO8INO  Pbiobs. 


Yesterday. 


Last  Week. 


Lend.  Brighton  i  S.  Coast,  Ord. 

Do.    Prel.  (6%)  

Do.    Def 

Do.    Cert.Con.  Rights  above  6% 
Lond.  Chat.  &  Dover,  Arblt.  Ord. 

London  Electric  Ord. | 

London  and  North  Western,  Cons. 1 
London  and  South  Western,  Cona.' 

Do.    4%  Pref.  Conv.  Ord 

Do.     Def ! 

Mersey,  Cons.  Ord j 

Metropolitan,  Cons ; 

Do.     Surplus  Lands  Stork i 

Metropolitan  District,  Ord 

Midland,    Pri  t.  Conv.   Ord.  (34%! 

Do.    Del.  Conv.  Ord | 

North  British,  Ord.  Prel.  (3%)    ...J 

Do.     Del.  Ord 

Ncrth  Eastern,  *'  ConsoU  " 

North  London,  Cons 

North  Staffordshire,  Cons.  Ord.  ... 
Plymouth  Devon  it  S.W.  Jun.,  Or. 
Port  Talbot  RaOway  and  Docks  ... 

Rhondda  and  Swansea  Bay | 

Rhymney,  Cons    Ord    Cap.  Stock 

Do.     Pref.  Ord.  (4%)  

Do.     Def.  Ord 

Sheffield  District,  £10  feaarea 

South  Eastern,  Ord 

Do.     Pref.  (B%)    

Do.    Def 

Stratford  i  Mid.  June.  Cons.  Ord. 

Ia£[  Vale,  Ord 

Vale  ol  Glamorgan,  Ord 


Underground  Elec.  Rys.  Of  London 
"  A  "  Ordinary      


103 
121 
8814 
7 
16ia 

158 
130'2 
U8 

84 

3512 
5 

4154 

62 

29 

56  >4 

72*4 

6OI4 

26': 
12314 

S2 

83 

44 

\g\.i 

111, 
170 

82 

91 
3 'a 

83 
115 

5218 

31 

6912 

85 

2'a 

38 


105 
123 

89'4 

p 

16>4 

I'a 
131 
120 

85 

36 


42U  1 
64      I 
29'2 
5714  1 
73 14 
6034 

2634 

12534 

95 

85 

47 

1834 

1134 
175 

84 

9; 
438 

35 
117 

52  3j 

34 

70 '2 

85 

3l£ 


103 
12! 

89 14 

7 

16'8 
168 
13434 
122 

86 

37 
5 

42 

63 

2354 

59I4 

75I4 

6134 

27l! 
128I4 

94 

84 

44 

I8I4 

1034 
170 

83 

91 
4 

83 
115 
5334 

31 

70 
83 


38 


105 
125 

8934 

8 
17'8 

I'S 
135'4 
124 
87 
3712 

7 
42l2 
65 
3QI4 
5ei4 
7534 
6214 
2734 
1283.1 
97 
85 
47 

1854 

1114 

175 

85 

94 
4I2 

85 
117 

54 

34 

71 

83 

3I4  1 

'16 


AYeai 

Ago' 

101 

103 

117 

119 

88 

8812 

a 

9 

;2138 

2138 

12934 

I3OI4 

114 

116 

SOlj 

8112 

35 

35'! 

4 

5 

51 

5112 

<51 

85 

38 

38i2 

57 

5712 

7134 

72'< 

59 14 

5934 

1     27I4 

27ls 

119 

iigi! 

1     93 

g"? 

34 

86 

1     46 

49 

1834 

1 314 

\  1 

\\h 

'  175 

180 

80 

82 

I     95 

100 

,       4I3 

4^8 

!     87 

89 

115 

117 

;    6318 

633a 

:    35 

39 

72>2 

7312 

•     87 

93 

41a 

3lli 


438 


Debenture    Stocks. 


Alexandra  Docks  and  Railway 4% 

Barry    3 

Brecon  and  Merthyr  A    4     ' 

Do.  Do.       B    4 

Caledonian 4 

Cambrian  A    4 

Do.  B    4 

Do  C.    4 

Do.  D    4 

Cardiff      3 

Central  London 4 

City  and  South  London  Perpetual  4 

Cleator  and  Workins'ton  June.  ...  8-^ 

East  London  2nd  Charge  A   4 

Do.    Snil  Charge  B  4 

Do.     8rd  Charge  4 

Do.    4tb  Charge  4 

Do.    E.L. It.  1st  Debentures 34 

Do.     Whitecbapel Extension    ...  24 

Forth  Bridge 4 

Furness    3 

Glasgow  and  South  Western     4 

Great  Central    „ 5 

Do 44 

Do 34 

Great  Eastern    4     i 

Great  North  of  Scotland 4 

Great  Northern 3 

Great  Northern  tlreland)  4 

Great  Western  4 

Do 4i 

Do 44 

Do 6 

Do 24 

Highland 4 

Do 4i 

Hull  and  Barnslcy  1st 3 

Uj.     2nd     3-1 

Isleol  Wight 4 

Isleol  Wight  Central  A 3 

Do.         Do.  B 44 

Do.  Do.  C 4 

Lancashire  and  Yorkshire 3 

London  and  Blackwall    4^ 

London  and  Grceuwloh 4 

Lond'jn  Brighton  ii  South  Coast...  4 

Do 44 

London  Chat,  and  Dover  Arb 44 

Do.    B    44 

Do 4 

Do.     1833    4 

Do.    luai)    3 

Do.   laaa  8 

Do 84 

London  Electric  4 

London  and  North  Western 8 

London  and  South  Western  A 8 

Do.     Consolidated    8 

Mersc-y  Perpetual 4 

Metropolitan 34 

Do.  A 4 

Uetropolltan  District  6 

Do 4 

Do.    Perpetual  ll%3-5)  < 

Da.     Wljr  Lion    4 

Midland  34 

Midland  &  S.W.  Junction  A 8 

Do.    B 8 

Do.     C 8 

Neath  and  Breooa  Al 4 

Do.    AJ  4 

North  British 8 


90 

75 

85 

81 
105 

89 

80 

71 

52 

71 

97 

88 
75 

93 

39 
20 

14 

81 

56 

98 

73 
101 
12D 
1  l! 

85 
100 

98 

7718 
100 
105 
109 
116 
128 

55 

93 
105 

74 

97 

93 

66 

88 

69 

77I2 
105 

95 
102 
114 
109 
108 

95 

95 

71 

71 

77 

83 

7354 

78 

78 

6i 

87 

86 
138 

bS 

92 

9/ 

64'2 

62 

22 

10 

79 

76 
78 


92 

77 

87 

63 
105 

91 

92 

73 

54 

73 

99 

90 

7? 

35 

45 

23 

17 

85 

53 
100 

73 
105 
122 
113 

87 
102 
100 

78ij 
102 
105 
IP. 
118 
130 

67 
100 
105 

75 

99 

95 

63 

93 

74 

781, 
107 

S7 
104 
-.16 
111 
110 

97 

97 

73 

73 

79 

91 

79  i. 

79* 

73 

75 

89 

88 
141 

95 

94 

9a 

|5i2 

6j 

■^3 

13 

81 

78 

79 


Debenture   Stock* 

Nona  KasEeru  j 

North  Loadin    4.^ 

North  Staffordshire 3 

Plymouth  Devon  A  S.W.  Junction  i 

Port  Talbol  Railway  aol  Docks    ...  » 

Rhondda  and  Swansea  Biy  1 

Rhymaey  Perpetual 1 

Sheffield  District  Pormaneat    1 

j  South  Eastern  Perpetual   4 

Do :. 6 

I       Do 34 

Do 3 

1  laff  Vale 3 

[  Tottenham  and  Forest  Gate 4 

I  Wbiteohapel  and  Bow 4 


(continued). 


7712 
113 

75 

9/ 

97 

97 

97 

92 

93 
124 

86 

74 

76 

93 

93 


73'8 
115 

77 

99 

99 

99 

99 

94 
101 
123 

8d 

76 

78 
101 
101 


Preference   Stocks. 

DlviDC.^Ds  cosciHaesi:  oh  rtie  prcpics  of  ftioa 
SEPABirK  ve4K. 


Alex.  Docks,  and  Rail.  44%  1st  Prel.  A 
Do.    44  ;S  2nd  Pref.  B 

Barry    6%  Pref.  Stock  ;lst)    1 

Do.     4%  Cons 

Do.    4%  Third   1 

Caledonian  4%  Cons.  No.  1.. 


Do, 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


4% 
6% 
4% 
4% 

1% 
4% 
4% 


Do     No.  2.. 

187J 

Hjl 

18J7COUV... 

IMi 

1901  Conv... 
laOjCony... 


Cambrian  No.  1,  4  %  . 

Do.  No.  2,  i'ji, 

Do.  No.  3, 1/0  

Central    London  44'^^  Pref 

3ity  and  South  Loudon  o-*^  liJl 

Da.    6%18ao 

Do.    6X19UI  

Do.    6%  l9iU  

Furness  Consol.  Prel.  4?^,  IS^l ... 

Do.     4%  Prof.  Stock  A,  Uil ... 

Do.     4%Prct.  Stock  B,  ISiS... 

Do.     4%  Prof.  Stock,  Idil  

Do.     4%  Prof.  StO'ik,  ItiJJ  

Glasgow  and  South  Western  4  '^ 

Do.    4%Pref.  No.  2 

Do.    i%  Pref.  ISii    

Do.    4%  Pref.  1891    

Do.    3)&Prel 

Great  Central  5%  Perp.  Prel, ...... 

Do.    4%  Pref 

Do.    6%  Conv.  Pref.  liU    

Do.     B%  Conv.  Prel.  1^71    

Do.    B%  Conv.  Prof.  I'i7j   

Do.    6'J()  Conv.  Pref.  187J    

Do.    6%Conv,  Prel.  Idil    

Do.    i%  Prel,  l-WJ    

Do.    4%  Pref.  lii)L    

Do.    6%  Prel.  1S91    

Groat  Eastern  Cons.  1%  Prel.    ... 

Do.     34X1891)     

Do.     34%  1893    

Groat  North  ol  Scotland  A  4%  ... 

Do.  B,  4%    

Groat  Northern  4%  Porp.  Prof.... 

Do.    8^  Pref  Stock  1896    

Do.    3)6,  Prel.  Stock  1893    

Do.    8%  Pref.  Stock  189d    

Do.    8%  Pref.  1901 


91 

93 

85 

38 

lib 

119 

94 

t6 

94 

9j 

93 

103 

97 

99 

120 

122 

95 

93 

96 

98 

96 

98 

96 

98 

96 

98 

23 

22 

3 

10 

3I2 

4IJ 

104 

106 

95 

97 

ri5 

97 

83 

32 

89 

92 

o5 

87 

83 

85 

81 

83 

83 

32 

83 

82 

96 

93 

35 

98 

94 

S6 

93 

95 

71 

73 

110 

112 

89 

91 

108 

111 

103 

111 

107 

110 

103 

103 

102 

•03 

79 

32 

VI 

74 

64 

67 

95 

95 

82 

84 

81 

83 

89 

91 

88 

93 

98 

100 

73 

75 

73 

75 

73 

75 

73 

75 

Preference    Stocks— 

(continuedj. 

Great  Western,  Cons.  Pref.,  5%    I  124 

Highland  Class  A  4*% ',     93 

"  '  105 

86 
63 
63 
79 
92 
85 
58 
73 
93 
93 
121 


Do.     B  5% 

Do.     4%    

Do.    34%  Pref.  Stock  1897  

Do.     34%  P'el.  Stcck  1898    

Hull  and  Bamsley  3*%  Prel.  1899    .„  ,_ 

Do.     4%  Prel.  1907  (70%  paid!  

Isle  of  Wight  4%    

Isle  of  Wight  Central  5%  1st  Pref 

Lancashire  and  Yorks.  Con.  3?^  Prel. ... 

Do.    4%  Pref.  190)    

Do.     4%  Pref.  1908   

London  Brighton,  etc..  Cons.  5%  

Do.     Second  Cons.  5% i   120 

London,  Chatham,  etc.,  Arbit.  44% !     31i2 

Do.     4*%  Second  Pref !      56 

London  Electric  4%  Prel , '      73 

Lon.  it  North  Western  Cons.  4%  Pref...!    103 

Do.    4%  1903  - 99 

Lon.  ik  South  Western  Cons.  4%  Pref... I      09 

Do.     4%  Perp.  Pref.  1831    1      98 

'     ■  ~    ■  85 

14 
32 
80 
83 
85 
74 


Do.    alsX,  Prel. 

Mersey  3%  Perp.  Prel 

Metropolitan  3i^^  Pref , 

Do.      3*%  a"  Pref 

Do.    3*%  Conv.  Pref 

Metropolitan  District  Ist.  Prel.  44  %  , 
Do.     Assent.  Exten.  Prel. 


I  Midland  24%  Perp.  Prel !      61'2 

Neath  and  Brecon  1%  Prel [     6  ) 

North  British  Cons.  4%  No.  a    :      97 

Do.    Edin,  and  Glasgow  Pref.  44%  ...    106 

Do.     1865  Pref.  5  ;i    119 

Do.     Cony.  5%  Pref.  1871    119 

Do.    44%  Pref.  1875 106 

Do.    44%  Conv.  Prel.  1875 '  106 

Do.    5%  Conv  Prel.  1879  119 

Do.    4%  Conv.  P.-el.  1831   ,     96 

Do.    4%  Conv.  Pref.  1833   96 

Do.    4%  Conv.  Prel  1390   96 

Do.    4%  Conv.  Prel.  1892  '     95 

Do.     4%  Conv.  Pref.  1897   96 

Do.    4%  Conv.  Prel.  1901   95 

Do.    4%  Conv.  Pref.  1904   96 

Do.    4%  Pref.  Stock,  1908 1     95 

North  Eastern  4% I      99 

North  London  Pref.  Cons.  186S 1   103 

Do.    4A%187o 107 

North  Staflordsbiro  3%  Cons I      72 

Plymoutb  Devon  and  S.W.  Juno  44%  ...I  102 

Port  Talbot  4%  Pref j        9'4 

Rhondda  and  Swansea  Bay  5%  Prel.  ...[      1II4 

Rhymney  4%  Cons 95 

Sheffield  District  5%  Prel.  £10  Share  ..  8I4 

South  Eastern  Cons.  44%    103 
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Do, 
Do, 
Do, 
Do, 
Do. 


Do.  5%       I    118 

4%  1891  1      94 


34;*). 

4%  Prei.  i960 "!!.'!!!!!! 

1%  Conv.  Prel.  1903 


lafl  Vale  4%  Prel. 
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Underground  Elec.  Rys.  ol  London 

44%  Bonds  ol  193J 

6%  1st  Cum.  Inc.  Deb.  Stk.  Red.... 
6%  Income  Bonda 
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THE     RAILWAY    TIMES. 


[March   14,   1914. 


RAILWAY    STOCK    AND   SHARE    LIST. 


Colonial    Railways. 


N/iWE. 


Clobiko  Pbiceb. 


AlgoniaCen.4  Hndson  Bay  Ist.Mtfi); 
Algoma  Eatitn.  6%  let  Mt.GId.  Bds. 
Atlanlic  4  N.W.  6%  Ouar.  let  Mt. 

Beira,  4i%  Mt.  Deb.  Bds 

Do.  6%      Income  Deb,  Btk 

BofEaloA  Lake  Huron,  Orrt 

Clgry.  *  Edmntn.,  4%  Cons.  Debe. 
Canada  Allantic,  4%  Con«.  1st.  Mt. 
Canadian  N.All*rta  3}%  Dom.Cttd. 
Canadian  N.  Ontario,  3i%  Mt.  Dbs  J 
Canadian  N.  I'ac.  4%  1st  Mt.  Gtd. 
Canadian  N.  Quebec,  4%  Perp.  Bdg. 
Cansdian  Nor.,  4%,  Ist  Mt.  Debs.... 
Canadian  Pacific 

Do.    4%  Non-Cum.  Pre! 

Central  Counties  4%  Ist  Mt.  Bds.... 

Central  Ontario,  6%  Ist  Mort 

Demerara,  Ordinary  Htock 

Do.     'i%  Perfi.  Pret.  Btk 

Do.    4%  Kitension  Pref 

Dominion  Atlantic  4%  Ut  Deb.  Stk. 
Doluth,  WUm.  4  Pac.  4%  1st  Mt. 

Emu  Ba;  4  Mount  Blschofl  

Emu  Bay  b%  1st  Mt.  Debs 

Qrand  Trunk  Pac.  Branch  4%  Bds. 
Grand  Trunk  Pacific,  Ist  Mt.  Bds.; 
Grand  Tnink  of  Canada,  Cons,  Stk. 

Do.    Guar.  4%  btk 

Do.     6%  Ist  Prel.  btk.  Non-Cum, 

Do.    5%'.uid       do do.      j 

Do.    4%  8rd        do do.      I 

Manitoba  B.W .  Col.  6%  1st  Mt.  Bds. 

Masnonaland  lat  Mort.  6%  Debs. ...' 

Do.  6%  Ouar.   Mt.    Debs. 

Midland   of    W.A.,     I  uilied    Ord. 

N»kusp4  Blocan,  4%  liis i 

Katal-Zululand,  a%  Ist  Mt.  Debs.... 
New  Brunswick,  6%  Ist  Mt.  BdB.| 
^eKCalle  Cent.,  4%  Cons.  letWort. 
Ontario  &.  t(u<-bec,  li%  Capital  Stk. 
Qu'Appelle,  Long  Lake,  4  Ksktcwn. 
Quebec  4  Lake  bt.  John, 4<;c,  1st  Mt. 
Quebec  Central,  4%  Deb.btk.  Bed. 
Do,  3i%  2nd  Deb.  Stk.  Ked. ... 
Do.    C%  Income  Bonds,  Bed. 

Bbodesla,  6%  Ist.  Mt.  Debs 

Do.        4%  Is'  Mt.  Debs 

Bt.  Lwnce.  4  Ottawa,  4%  IstMt.Bds. 
fchtwp.  4  Okngn.,  4%  1st  Mt.  Bds.' 
leuiicouata,  6%  Prior  Lien  Bds.... 
Temiscouata  By.  Bd.-hldrs.  Cum.... 
lor.  Orey  4  Bruce,  4%  Ist.  Mt. Bds 
Wblte  Pass  and  Yukon 


Yesterday. 
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Last  Week. 


A  Year  Ago. 


Foreigrn    Railways. 


Closino  Peiceb, 


Yesterday. 
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American    Railvways. 


Alab.  Gt.  Southern,  Ord.  Bhares     ... 

1)0.  Prel.  bhares 

Alat.N.  Orl.  Is  4  Pac.  (.%  "A"  Pfd. 

Do.  "  B  "  Deferred 

Atchison,  Topeka  &  Santa  le  Com. 

Do.        5%  Non  Cum.  Pref. 

Atlan.  IbI  Leaned  Lines  liental  'X'rst. 

Baltimore  4  Ohio,  Common  

Do.         4%  Non-Cum.  Pfd. 

Chesapeake  4  Ohio,  Cunimon    

Chliago  Cit.  Western, Com.  btk. CrtB. 

Do.        4%  Prefd.  do.    ... 

Chicago,  Milwaukee  4  Bt.  Paul,  Cm. 

Do.     Prefd 

Cleveland  &  Pittsburgh,  7%  Guar 
Denver  &  lilo  Grande,  Common   .. 

Do.     INewCo.l    do 

Do.  [Old  Co.]  6%  Non-Cum.  Prel. 

Do.    iNew  Co.]    do 

Erie,  Common V.V,'ij 

Do.  4%  Kon-Curo.  1st  Prefd. 

Do.   4%    do.    and    do 

Gl■eat^ortbem  (U.S.A.)  Preia.     ... 

llliiiois  Central,  Common     

Do.  Leased  Lines,  4% 

Kansas  City  Boutheri.,  Common   ... 

Louisville  and  Ka".hville 

Mlnnea  St.PaulA  8.  St.Marie,Con 

Do.  Prefd.  Btk.  Non-Cum 

Mlsi'ouil  Kansas  4  Teias,  Common 
Do.        >';u-Cum.  4%  Prefd.  ... 

Mobile  4  B'.nningham,  Prefd 

^,tl.  of  Melico,  4%  NouCum.  Pfd. 

Do.    I)%  Non-Cum.  2nd  Prefd. 

New  York  Cent,  and  Hudson  Itiver 

New  York,  Out.  4  Western  Com.... 

Norfolk  4i  \Ve>if:rn,  Comnjon 

Do.     *%  Non-Cuni.  Adj.  Prefd. 

Northern  Pacific,  Capital  btk 

Pennsylvania  

Plmbrgh,  P.  W  ayne  4  Chic.  Or.  7% 

Heading,  Com^non 

hock  Island,  Common  

Do.    Preferred    

Boathern    Pacific,  Com.   Cap.   Btk. 

boDlhem,  Common  btk 

Do.     &%  Non-turn.  Prefd.  btk. 

Union  Pacific,  Common   

Do.    4%  Nun  cum.  Prefd 

Wabash,  Common 

Do.    Preferred 


u 


,6.  bteel  Corp.*  Com  uua 

pj.  7%  Cum.  Frel 
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Aleoy  *  Oandla,  4%  Debs 

Antofagasta  (Chill)  4  Blvla,  PI.  Ord. 

Do.        Def.  Ord 

Do.        6%  Cum.  Pref 

Aranc^,  Ord 

Argentine  Ot.  Western,  Ord 

Do.        6%  Cum.  Pref ! 

Argentine  N.E.,  Stock ! 

Argentine  Transandlne,  1%  Cm.  Pf. 

Arica  4  Tacn$,  Shares 

Bahla-Blsnca  4  N.W.,  Guar.Slk.... 

Do.  4.i%  Guar.  Stk ,1 

Bilbao  Blver  4  Cantabrian,  Ord.  ... 

Bolivar,  6%  Pref 

Brazil  Great  Southern,  7%  Prel.  ... 
Brazil  North  East  6%  Ist  Debs.  ... 

Brazil  Common  Stock  

Buenos  Ayres  4  Pacific,  Ord.  Btk.... 

Do.  6%  1st  Pref.  Stk,   Cum. 

Buenos  Ayres  Cent.,44%  Ist  Mt.Dbs. 

Buenos  Ayres  Gt. Southern  Ord.  Stk, 

Do.  4%  Extension  Shares... 

Do.  6%  Pref.  Stock 

Buenos  Ayres  Midland  6  %  Prel.... 
Buenos  Ayres  Western,  Ord.  Btk. ... 

Do.  6%  Prel 

Cartagena  (CImbia.)  6%  Ist  Mt.  Dbs. 
Central  Argentine  Cons.  Ord.  Btk. 

Do.     Defcrre.l  Stk 

Do.  U%  Pref.  Stk.  (Non-Cam.) 

Central  Uruguay  Eastn.  Eztn 

Do.  B%  Pref.  Shares  

Central  Uruguay  Northern  Extn.  ... 
Cen.  Urugnayof  Montevideo, Or. 8k. 

Chilian  Iransandine,  6%  Debe 

Colombian  National,  6%  Ist  Mt.Dbe. 
ColombianNal. Custom. 6  %Gtd. Bds. 

Colombian  Northern,  &%  Debs 

Cle.F.desC.del'.delaPvce.deSnta.Fe 

Cordoba   Central,  tird.  Income  Stk. 

Do.  Ord.  Income.  iyl7  Scrip 

Do.  6%  Cum.  Ist  Pt.  Stk.  ... 

Do.  5%  2nd  Pref.  Stk 

Do.         6%       Do.       1916  Scrip 

Costa  Rica    

Cuba  Railroad,  PI.  6  %  Non-cum. 

Cuban  Central,  Ord 

Do  6*%  Pref    

Cucuta,  6%  lit  Mort.  Debe 

Dorada  Exleuhioii 

I  Egyptian  Delta,  6^%  Cm.  Pf.  Shares 

Entre  Rios,  O-d.  Stock 

Do.        B%  Ist  Pref.  Stock  

Grand  Russian,  4%  Nicolas  Bds.  ... 

Great  West,  of  Brazil,  Ord 

Do.  6%  Prefd.  Shares 

Guayaquil  4  Quito,  liy.Co.  5%  Bds. 
Interoc.  of  Mexico  .AcplcoloVeraCz.) 

Italian,  3%  Kly  Bonds 

Kansai,  U%  1st  Mori. Debs.  Bed.... 

La  Gualia  4  Caracas    

Lmbrg.-Czmwitz-Jassy  Guar.6%... 

Leopoldina  Ord.  Stock   

Do.  6i%  Prel 

Lima,  Shares  

Manila,  6%  Prel 

Mexican,  Ord.  bharr  Cap.  Stk , 

Do.        1st  Pref.  8%  do 

Do.        2nd  do.    6%  do 

Mexican  Eastern  5%  Debs.  Red.  ... 

Mexican  Southern,  Ord.  Stock    

Mexico  N. Western  R",,,  IstMt.  Bds. 

Midland  Uruguay,  Ord.  btock    

Mogyaua,  5%  Deb.  Bonds   

Nassjo-Oskrshmn  Ne  w  4%  IstMt.Bs 

Nitrate  Ord 

North  East,  of  I'rupuay,  Ord 

N  W.  of  Uruguay,  0%  Ist  Pref.  Stk. 
Northern  of  trance,  3%0blig.  Red. 
Ottoman  By.  of  Anatolia, 4^%  Db-^. 
Ottoman  (Smyrna  to  Aidinj   Urd.... 

Do  6%  Cum,  Pref 

Olmn.  (Smna.  to  Cssl>a.4  Ex.)4%B8. 

Paraguay  Central,  Ord 

Pa^i^,  Lyons  4  Wed.  Obs.  Red 

Philil'liinc,  1st  Mort.  4%  S.  F.  Gold 
PrfrK.Atns.A  Plpnsus.4^%l8tMt.D8. 
Prtu.A)gie.4N.Umbg.(Brzl.)7%PI. 

Puerto  Cabello  4  Valencia  

Royal  Sardinian,  Ord,  Shares 

Salvador,  Ord 

Do.        6%  Pref 

Ban  Paulo  (Brazilian),  Ord.  Stk.  ... 
t>0.    0%  Non-Cum.  Pref.  btk.   ... 

South  Austrian   

'  South  Italian,  3%  Obligs.  Ked 

S.  Mauchurian,  6%  Slg.  Bds.  Red. 
Bvredish  Ctl.  4%Perp.  Deb.  Stock... 

Taltal,  Ord.  Shares    

'  Trans-African,  6%  Ut  Mt,  Bds.    ... 

!  United  K.R.  of  Yucatan5%Mt.  Gd. 

Untd.  of  HavanaAKeglaWhses.Ord. 

1.0.         6%  Cum.  Pref.  Stk 

United  of  the  Havana,  6%  Ln.  Red. 
'  UruKuay  Northern,  7%  Pref.  Stk. 
I  Vera  Cz.  4  Pc.  1st  Mt.  44%Gld.  Bd. 
!  Vera  Cruz  (Mexico),  6%  Cum.  Pref. 
Vera  Cruz  Terml.  4*%  Dbs.  Red.... 
Villa  Maria  4  hufino.  Guar.  Stk.  .. 
I  West,  of  B.  Ayres.  6%  Mt.  Bds.  Bed. 

We-lern  of  Havana  

iiafra  *   Huelva,  3%BondB  
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Barry. 

0 

Week    ending    March  8 

1914.      1      1913. 
£18.463      218,954 

Aggregate  Jor  10  »eek»  

£164,683     £165,917 

68        1          68 

Dec.  Ibis  week,  £491                 Dec.  10  veeks.  £1,228 

Caledonian. 

Great  Northern  (Ireland). 


Week  ending   March  8 

Pasaengera,  etc 

Goods,  etc 

Total  Isr  week 

Aggregate  for  10  weeks.. 
MUoH  open 


Deo.  this  weok,  £1,800 


Week  undiiig   March     6 
Passengers,  etc 

1914. 

£9,335 

11,000 

£110.535 
£179.CC0 

a   1913. 
£8.985 

9,500 

Total  for  work 

f  1 8, 485 

Aggregate   (or  9  weeks    

i.1 

MUcH  open    

561 

561 

Inc.    UiIk   »..,.k.    £  1,850 

In-    9    w.'.-ll 

s.  i5,7-5 

Matropolltan. 


Cambrian- 


Week  ending  March  8 

Paaflengers.  etc 

Goods,  etc 

Total  tor  week , 

Aggregate  for   10  veeks  ., 
Miles  open 


1914. 

£2.324 

2.621 


£4,945 
£43.594 


300 


287 


Inc.  this  week,  £100 

la:.  10  weeks.  £835 

Central  London. 

Week   ending    March  7 

1914. 
£5.518 
£51,842 

1913- 

£5,186 

Aggregate  for  10  weeks  

£54.75 1 

Miles  open  

6i< 

6I4 

Inc.  this  week.  £126 

Deo.  10  week 

6,  £2,909 

City  and  Sout 

h  London 

1. 

Week  ending  March  7 

1914. 

£2,787 
£23,511 

1913. 
£2,839 

Aggregate  for  10  Mekb 

£30,467 

Miles  open    

7U 

7I4 

Dec.  this  week,  £52 

Dec.  !  0  week 

8.  £1,956 

Dublin  and  South   Eastern. 


Week   ending    March  S 

Passengers,  etc < 

Ooods,  etc 

Total  for  week 

Aggregate  for  9  weeks     . 
Miles  open  


1914. 

£3,023 

2:i;i 


£5.154 
£42.456 


160 


160 


Inc.  this  week.  £622 


Inc.  9   weeks,  £503 


Furnese. 


Week  ending  March  8 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  (or  10  weeks  . 
Miles  open 


1914. 
£2,185 
7.234 


e9.419 
£97,794 


139 


1913. 
£2.174 
8,191 


£10,355 
£•.01,179 


139 


Dec.  this  week,  £946 


Dec.  10  weeks,  £3,385 


GlasKOW  and  South   Western. 


Week  ending    March  7 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  (or  10   weeks 
Miles  open  


1914. 
£13,500 
20,000 


635,500 
£55:5.100 


a  1913. 
£13,200 
21,200 


471 U 


£34.400 

£532.500 

471 14 


Deo   this  week,  £900 


Deo.  10   weeks.  £7.200 


Great  Central. 


Week  ending  Maich  7  1914. 

Passengers,  etc I     £19,600 

Goods,  etc '       69.'7O0 


a  1913. 

£18,300 
72,100 


£8S.300 
G.C.  pro;iortion  of  Joint  Lines  I     £'6.f00 

Total  for  week 1  £104,900 

Aggregate  (or  10  weeks  1.100,700 

MIlea  open  '    o  80984 


S90.400 

£16.500 

£IC6.900 

1 .079.000 

o  SOS'S 


Sec.  this  week.  £2.000         Inc.  10  weeks.  £21,700 


Oreat  Eastern. 


1914. 
E6.200 


Week  ending  March  8 

FasHongers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  10  weeks  .         

Miles  open i  1.06g'?« 


ol913. 
£48.100 
55,500 


£101.000 
£995.700 


Inc.    this   week.  £500 


Great 


Inc.  10  weeks.  £9.700 


Weekending    March 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  10  weeks 
Miles  open 


Great    North  of   Scotland. 


Week  ending  .Ma 

Passengers,  etc 

Goodn,  etc 

Total  (or  weaB 

Aggregate  (or  1 0  weeks 
Miles  open  


Inc.   this  week,  £40 


Week  ending    March  6 

Passengers,  etc 

Goods,  etc 

Total  (or  week  

Aggregate  (or   g  weeks 
Miles  open  


Inc.  this  week,  £132 


Week    ending   March   8 

Passengers,  etc 

Goods,  etc     

Totalforweek 

Aggregate  for  10  weeks  . 
Miles  open    


1914. 
q  £15,538 
2.006 


Inc.  this  week,   £1,625 


£17,544 
£178,952 
82^4    1 

ic  ■»-■ '  .. 


Inc. 


•  1913. 
«13,945 
1.974 

£15,919 
f' 65.365 

791<  n" 


Metropolitan   District. 


Week  ending    Marih  7 

Passengers,  etc 

Goods,  etc 

Total  (or  week 

Aggregate  for  10  weeks  , 
Miles  open    


1914, 


£13.054 
£132.107 


a   1913 


£12.892 
£131,937 


25 


25 


Inc.  this  week.  £l62 


Inc.  10  weeks.  £170 


Great  Southern   and   Western 


Midland. 


1,130 


Week  ending  Match    7  i  1S14.  "   1913. 

Passengers,  etc £76.000         £76,000 

Goods,  etc I        i79,00C         194.000 

Totalforweek   I    £255.000       £2^0,000 

Aggregate  (or  10  weeks £2,560,000    12. 582^000 

Miles  open |       1,584'4^       1.58414 


Dee.  9  weeks,  £3,832        Dec,  this  week,  £15,100  Dec    10   weeks^  £22.000 


Great  Western. 


Midland  Great  Western   of  Ireland. 


Week  ending  March  6 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  10   weeks  . 
Miles  open  


1914. 

£102,000 

152^00 

-•^54,000 

£2.610,000 

2.984  U 


11913. 

£105.000 

157.000 

£260.000 

£2.576,000 


2.966'2 


Week  ending    Mardi  6 

Passenger?,  etc 

Goods,  etc - 

Totalforweek 

Aggregate  for  1 0  weeks  . 
Miles  open   


1914. 
£5.157 
4,517 


£9.654 
£104.715 
538 


1915. 
£4,529 
6,167 


£10,496 
£105,787 
S38 


Dec.  this  week,  £6,000 


Inc.  10  weeks,  £34,000 


HiKhland. 


Week  ending  March  8 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for   10  weeks 
Miles  open 


1914. 

£5,593 
4,408 


£10,001 
£07,573 


492 


a  1913. 
£4,771 
4,444 


£9,215 
£91,177 


492 


Inc.  this  week.  £786 


lie.  10  weeks,  £S.596 


Hull  and    Barnsley. 


Week  ending 

Passengers,  etc. 
Goods,  etc 


lerch  8 


1914. 

£463 
12.601 

Total  for  week I     £13,064 

Aggregate  for  10  weeks  I  £130,898 

Miles  open  I         90 


«191S. 

£602 

12,886 

S13,488 

£141.860 

90 


Dec.  this  week,  £842 


uec.  10  weeks,    £1,072 


North  British. 


Week  ending    March  8 

Passengers,  etc 

Goods,  etc 

Tetal  for  week 

Aggregate  for  10  weeks  . 
Miles  open 


1914. 
£27,700 
61,600 


£89,300 
£891,900 
1,28534 


•  1913._ 
£29,300 
65,200 
£94.500 
£906.900 
1.28554 


Dec.  this  week.  £5,200 


Dec.  10  weeks,  £14.900 


North  Eastern. 


Week  eniing  March 

Passengers,  etc 

Goods,  etc 


1914. 

£57.000 
136,000 


a  1913. 

£55,000 

135,000 


Totalforweek £193,000       £191,000 

Aggregate  for  10  weeks £1,975.000   £1,971,000 

Miles  open I  1,755  1,751 


Inc.  this  week,  £2.000 


Inc.  10  weeks,  £4,003 


Dec.  this  week,    £424 


Deo.  10  weeks,  £10,952 


Lancashire  and  Yorkshire. 


Week  ending  March  8 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  10  weeks 
Miles  open    


1914. 

£39,100 

69,950 

£108.950 

1,063.950 

6OOI4 


a  1913. 

£59,000  : 

76.800 

£115,800 

1 .086,150 

597 


Dec,  this  week,  26,850         Dec.  10  weeks   £22,200 


Londohi    Brighton    and    South    Coast. 


North 

London. 

Week  ending 
PasBengers,  etc. 

March  8 

1914. 
£3,163 

4,815 

£7,978 

£80,866 

16 

1913. 

£5,485 

5,352 

£8.837 

Aggregate   for 
Miles  open    

10  weeks 

••■■ 

£84.950 
16 

Dec.  this    week.  £859 


Dec.  10  weeks.  £1.064 


North  StalTordshlre. 


Week  ending  March  7 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  fur    10  weeks. 


1914. 

£40,159 

14,494 

£54.633 
£542,97'. 


"1913. 

£40,019 

14.857 

«54.876 

£542,56  7 


Week  ending     March   8 

1914. 
£4.500 
14.8C0 
j£  19.300 
J£193.700 
«326 

a  1913. 
£4,600 

15.250 

j£19,850 

Aggregate  for    10  weeks  

Miles  open    

i£193.1lO 
k  326 

Miles  open    

487        '        487 

Dec,  this  week,   £243 

Inc.  10  weeks.  £404 

London 

Electric. 

Week  ending    March   7 

1914.             1913. 
£14,650        £14,160 

Aggregate  for  10  weeks  .. 
Miles  open 

£146,485      £146,490 

2214              22I4 

Inc.  this  week,  £490 

Dec.  10  weeks,  £5 

London    and 

North    Western. 

Dec.  this    week,    £550 


Dec.  10  weeks,  £1.410 


Rhymney. 


Week  ending  March    8 


Passengers,  etc, 

Goods,  etc 

Total  for  week 


1914. 


1913. 


£7.206 

Aggregate  for  10    weeks I      £75.052 


£7,924 
£78.134 


o>  03,500 

£381 .000 

1 ,05654  f 


Week  ending  March  8        j         1914.  1913. 

Passengers,  etc £108.000       £107.000 

Ooods.  etc ' 172,000  179.000 

Totalforweek £?80.000      £285,000 

Aggregate  for  10  weeks   ...  £2,805,000   £g.P06,000 

Miles  open    2.034  U    i    2,054U 

^ee^  this  week,  £5,000 Dee.  10  weeks.  £5.000 

London    and   South   Western. 


Miles  open    

SOlj               SO'l 

Dec.  this  week.  £718 

Dec.  10   weeks.  £3.082 

and   Chatham. 

Week  ending  March  7  1914. 

Passengers,  etc 1      £50,303 

Goods,  etc I        25.289 

Totalforweek £83,592 

Aggregate  for   10   weeks £763,026 


1913. 

£59,500 
23,838 


£83.386 
£770,998 


Weekending  March    8         I        1914.      I       1913. 

Passengers,  etc £52,500        £52,800 

Ooods,  etc 30,000    29300 

I,itaHorweek I      €82,500  1      £82,600 

Aggregate  for  10  weeks £345.000  |  £844.5r0 

Milesopen 984  •        984 


Mtletopen   654 

654 

Inc.  this  week,  £206             Dec.  10  weeks, 

£4.972 

Tair  Valo.  fli 

Week  ending  March    8 

Passengen,  etc 

Goods,  etc 


Deo.  thit.  week,  £1,600 


Inc.  10  weeks.  £23,200      '  Dec.  this  week,  £100 


Inc.  10  weeks,  £500 


1913. 

£4,105 

17.170 

Totalforweek I     £19.823        £21.273 

Aggregate  for  10  weeks  £204,788      £211.691 

Viles  open 


1911. 
£4.355 
15.494 


12414 


12411 


Dec.  this  week.  £1,444 


Deo.  10  weeks,  £6,9 "3 


NOTFS  xmi  EICPLANATIOSB  — o  The  receipts  tor  the  oorrespondintr  jieriod  la«t  year  are  adjnsted  to  aotnal  figures,  h  Includes  receipts  of  Tale  of  Glamorgan 
Railway,  c  Dock  Dues,  etc.,  included,  d  These  figures  do  not  include  the  receipts  o(  Joint  Lines.  «  Ejolusiro  of  ItoJ  miles  Joint.  '  Eiclusivc  of  145$  miles 
.Joint,  ff  Includes  355  m.les  Joint  Lines  (O.N.  proporlionV  i  Includes  receipts  of  the  Waterloo  and  City  Railway  ;  Including  th^.TCcipts  of  the  canal 
i  Railwnv  207  miles.  Canal  119  miles.  I  Incliid.'s  fte.nmboat  receipts  and  tolls,  m  Penarti  Deck  and  R.iilway  included,  n  Including  53}  miles  jointly  worked 
with  OCR.     0  Inclading  1«J  miles  Joint         q  Includes  receipts  on  G.N.  and  City  section  as  from  July  1st. 
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OFFICIAL    TRAFFIC    RETURNS. 


BRITISH 

AND 

IRISH 

RAILWAYS 

&c. 

Railway. 

Mileage. 

Latest  Earaingd  Reported. 

No. 
of 

Aggregate  to  Date. 

1911. 

1913. 

Period. 

1     191t. 

Inc.ordec. 

Weeks 

1914. 

Inc.or  dec. 

Belti^t    X  Co.  D. 

B» 

8J 

Mar.  a 

iJ.Ddi 

rilo 

lu 

£21.404 

-etm 

Brecon.    A     Mer. 

61 

61 

Mar.  S 

2,569 

■^63 

9 

23.631 

+  930 

Cleator   &   Work. 

291 

291 

Mar.  8 

1.2J7 

-21.5 

10 

11,697 

-2,022 

Cock.    KfH.   &    P. 

314 

31* 

JIar,  7 

stt'in 

-32 

10 

5,374 

-530 

Cork  B.  &  S  ';.  ... 

93  i 

93| 

Mar.  tj 

1.643 

-93 

9 

15,670 

-877 

Ok.  B'rck.  OiP... 

10 

16 

Mar.  6 

409 

+  13 

10 

2.937 

-32 

East  rjondoii 

6H 

m 

r.ov. 

3,875 

+  810 

— 

lale  of  Man  

46i 

46i 

Mar.  7 

423 

^1       ,1 

4,051 

+  82 

[ale  of  Wijilit    ... 

Iti 
21  i 

Hi 

Mar.  7 

490 

+  11  .     10 

4,462 

¥f.-i 

[flle  of  W.  Cent. 

21S 

Mar.  7 

760 

-70  il    10 

6,390 

-290 

[jiverpool     Over. 

6J 

6i 

Mar.  H 

1,373 

-'5'     '?„ 

16,412 

+  499 

Slanc.  Canal  ..  .. 

163 

169 

Jan. 

46,891 

+  5,10o         IM 

46,894 

+  5,108 

M'port  Jk  Car.  ... 

i-H 

'n 

Mar.  7 

1,900 

-331 

10 

19,183 

-3,733 

Mersey    

H 

JIar.  7 

2,-21-J 

-43 

10 

32,666 

■■-22 

Mid.  &  S.W.  Jii. 

60 

60 

Mar.  S 

1,673 

-lo.i 

10 

15,106 

-689 

Neath  &  IJrecou 

40 

40 

Mar.  8 

1,660 

-145; 

10 

16,809 

-274 

:»ort  Ta'.bot    

iJ3i 

sn 

.Mar.  8 

3,2  « 

J- 28 

9 

81,684 

+  211 

thnn.  *    S.    B.1V 

81 

81 

JIar.  8 

2.3IH 

-263  1 

10 

23,832 

-2,241 

'   ''    ''■'■'■ 

(W 

(;■! 

.M  r  ,  S 

7JJ 

+  10  1 

10 

7,420 

-550 

FOREIGN    AND    COLONIAL   RAILWAYS. 


Railway. 


Mileage. 

Latest  Karninga 

1913-lJ 

1912-13 

Period.  1  1913-14- 

33 

63 

Mar.  7 

12,000 

70 

70 

Feb. 

21,400 

819 

769 

Mar.  8 

41,320 

667 

663 

Mar.  6 

6,362 

111 

HI 

Mar.  7 

2,-iOU 

812 

803 

Feb  7 

1.53,000 

116 

79 

Ma,-.  7 

31,930 

2,030 

1,969 

1-eb.  7 

1.02,150 

36 

36 

Feb.  11 

7,867 

U7 

117 

Feb.  14 

13,129 

2.669 

2,495 

Feb. 14 

8,90,000 

15 

15 

Feb. 

6.363 

110 

110 

Jan. 

8,500 

3.827 

9,771 

Feb.  -28 

13.77,000 

3,293 

3,129 

Jan. 

230,000 

110 

110 

Jan 

23,300 

471 

453 

Fel).  14 

31,700 

8,506 

3,417 

Mar.  7 

121,U00 

19U 

190 

Jan. 

25.209 

76 

59 

Mar.  8 

1,100 

3,727 

3.579 

Mar.  8 

112,000 

1.792 

1,781 

Mar.  8 

56,000 

1,342 

1,312 

Feb    7 

5,66,57-- 

1,670 

4,297 

Mar.  7 

319,400 

11,920 

i;,15S 

.Mar.  7 

1,902,000 

— 

— 

Octuber. 

26,124 

3.197 

3,022 

.Mar.  7 

131,100 

271 

271 

liar.  7 

14,472 

311 

311 

.Mar.  7 

5,123 

185 

182 

Mar.  7 

2,270 

211 

311 

Mar.  7 

2,230 

143 

143 

Feb. 

6,666 

1  WJ 

1,180 

JIar.  7 

31,U8j 

^33 

IJi 

Jan. 10 

9,212 

315 

320 

Mar.  7 

20,818 

1921 

1921 

Mar.  7 

63,000 

m 

Jan 

19,670 

15 

lo 

Jan. 

2,7J2 

— 

— 

Jan.  7 

197,213 

71 

71 

Feb. 

6,0j0 

2.709 

2.627 

Mar.  7 

21,57,000  1 

018 

628 

Feb.  20 

9,019 

101 

101 

Feb. 

4,713 

688 

683 

JIar.  7 

16,300 

3,545 

8,515 

Mar.  7 

113.029 

463 

46J 

Mar.  7 

8,63J 

836 

836 

Mar.  7 

25,161 

189 

189 

JIar.  7 

8,218 

4,533 

4,533 

JIar.  7 

18i,07; 

1,101 

1,101 

Mar.  7 

21,717 

2,9653 

2.9011 

JIar.  7 

20,37.400 

lUl 

101 

Feb.  21 

89,613 

1,010 
160 

1,0J1 
16J 

Mar.  7 

16,513 

833 
442 

333 

392 

Feb.  1 1 
F,,.b,  11 

1,10,732 
1,17,171 

1,047 

1,017 

Mar.  7 

213.600 

1.732 

23 
1,701 

Feb. 
.Mar.  7 

ll,2-.0 
3l,o2j 

3,132j 
217 

3,132i 
917 

Feb,  H 
Mar.  7 

9,00,000 
6,512 

87 

78 

Fob. 

2,830 

156 

Feb. 

13,766 

751 

151 

Jan. 

67,933 

101 

873 

Mar,  7 

203,9  JJ 

891 

an 

277 
319 

377 

281 

Doo. 

F,,b. 

11,319 
ia,6i0 

92^ 

D«c. 

5,S,;7 

203 

203 

Feb.  U 

2,032 

291 

l''obl6-28 

22,483 

113 

113 

Feb. 

19.001 

879 

87J 

.Mai .  7           6.320  t 

936 

232 

Ma  r.  7 

2,870 

1,059 

1,035J 

Feb. 

932,011 

316 

816 

Jan. 

617,981 

81 

Feb.              1,509  1 

1,397 

1,392 

Jan.      1      83,958  l 

257 

957 

Fo  ..  7    1       41.2)7  1 

3J4 

293 

Feb.  7    [ 

41,320 

Inc.oi  dec. 


-5.500 

Nil. 

+  1,530 

+  32 

-140 

+  16,115 

+ 10,850 

-60,325 

^-103 

+  368 

+ 18,000 

-1,486 

-133 

+ 13,000 

-6,419 

-7,000 

- 19,232 

-17,000 

+  2,512 

1-300 

-31,000 

-7.UO0 

+  31,032 

-5.100 

-476,000 

-2,422 

-2:.4u0 

+  628 

+  621 

-353 

-216 

-1,145 
+  9 

+  8J6 
-2,976 
+  2,630 

t-461 
-8,313 

—600 
-51,000 
+  1,223 


No. 

of 

Weeka 


9 

2 

>l 
36 
36 
18 
22 
IS 
19 
19 
19 

2a 

7M 
21 

IM 

IM 

7 
36 

7M 
36 
36 
36 
18 
3; 
33 

4M 
36 
36 
36 
36 
36 

3 
06 
27 
33 
21 

IM 

IM 

1 

2U 
22 
47 


Aggregate  to  Date. 
1913-14.    Inc.ordec, 


168,500 
oi.lOO 
3tl,u71 
234,934 
69,140 
26,82,199 
6,65,850 
73,86,769 
2,37,860  I 
4,57,023  I 
157,77,00J  I 
13,392  I 
'        54,775 
232,U5,OJO 
230,000  I 

23,500 
282,250 
3.303,000 
181,820 
31,132  I 
3,893,903  I 
1,731,000  I 
82,31.639 
16,579,800  I 
92,469,000  ;_2i862|u6u 


-22,60J 

+  3J0 

i-8,231 

-2,761 

<- 1,630 

+  1,66,282 

+  1,81,300 

—  2,39,683 

+  19,719 

f 36. 176 

-2,34,000 

-3,661 

1-1,791 

(-3.06,000 

—6,449 

-7,000 

-92,673 

-864,009 

-1-32,840 

1-152 

-701,093 

-230,000 

+  4,50.722 

1,103,600 


+  1,003        35 


-1,0)2 
-910 

-1,8J3 
+  U9 

-6,763 

+  1,331 
-1.02,100 

-1,136 
-191 


22 
7 


+ 13,273 

+  7,2d2 

+  43.800 

1,230 

-1,451 

+  6,197 

-J03 

-171 

-191 

-806  ji 

+  10,603   1 

+  461  f 
-1,178    ■ 
+  312  ! 
+  3J2 
-1,162  ,; 
-5.-28I   I. 
1 1,690 
-•260 
+  110,811  II 
+  56,781  ' 
+  -2.-.0   : 
-1,022 
+  2,362 
-15.609 


20 
20 
35 
9V1 

a 

19 
9 

2M 
3M 
IM 
9 

6M 
8M 

1211 
6 
8 

8U 
9 

33 
8M 
IM 
2M 
111 

18 

13 


102.760 

4,-261,400  I 

455,333 

133,931 

85,410 

71,458 

13,716 

l,46i,360 

231,260 

3JJ,683 

14,22,86) 

19,670 

2,792 

137,215 

13,6  J  J 

139,39,O0J 

278,119 

9,318 

452,700 

1,292,379 

73,325 

218,678 

8J,8(5 

1.637,327 

161,749 

131,72,050 

533,816 

156.470 

:5,63.740 

17,87,333 

6,606,230 

21,509 

31-2,971 

151,56,913 

69,48 j 

5,816 

31,057 

87,933 

1,801,600 

70,881 

81,179 

73,671 

13,198 

110,583 

193,-283 

68,531 

111,710 

8,372,153 

677.93) 

8,5J0 

83,933 

7.01,91) 

7.33,335 


+  151 
-111,569 
-53.412 
-14,630 
-12,061 
-1,871 

+  159,031 

-14,735 

-11,0JJ 

-43,830 

+  2,630 

+  161 

-8,313 

-1,210 

-13,0  7,00  J 

+  14.663 

!-51,3)J 

-9).32j 

-5,075 

-15,919 

+  1.613 

-109.659 

-12,837 

+  22,71,171 

-17,53i 

-3,612 

+  1,13,571 

+  1,01,721 

+  597,039 

l,-230 

+  12,568 

+  3.73,996 

-1,516 

-111 

+  483 

-8JS 

+  148,090 

-190 

-6,013 

+  1,773 

-733 

+  5il 

-3i,773 

+  9.J61 

+  16,130 

+  621,133 

+58,7)1 

-1,0JJ 

+  1,022 

-19,091 

-1.01.1J3 


FOREIGN    AND    COLOmAL-Continued 


Railway. 


Salvador 6 

San  Paulo  a 

Sthn.  Punjab. ,.e 

Ludha.  Ext.   e 

Sutlej  Valley  c 

South  ludian  e 

Taltal  a 

Temiscouata  ...6 
Un.Ry8.Hav.,..a 
Urug.E,Coast...a 
Urug.  North  ...a 
\V.  of  Havana  a 
W.  P.  &  Yukon* 
Yucatan  L'nitedfc 
Zaf.  AHuelva   ,. 


Mileage. 


Latest  Earnings  Reported. 


1913-14  19r2-13.r  Period.  I    1918-14     Inc.ordec, 


100 
1131 
4-25 
155 
210 
1,752| 
184 
113 
681 
71 
73 
147 
112  J 
3Ui 
112 


100 
1181 
425 
165 
210 
l,691| 
184 
113 
672 
31 
73 
147 
112i 
3UJ 
113 


Mar.  7 
Mar.  1 

Nov. 

Nov. 

Nov. 
Fdb,  14 

Feb. 

Jan, 
Mar.  7 
Jan. 10 

Feb. 
Mar.  7 
Feb,  7 
Feb.  23 
Jan. 


48,-250 

30,608 

5,04,291 

1,04,630 

56,160 

5,46,708 

21.285 

22,930 

51,341 

845 

1,702 

5,414 

3,220 

68,000 

15,667 


No. 
of 

Weeks, 


+  7,250 
-5,347 
+  96,213 
+  15,6-27 
J- 21,593 
+  14,155 
+  1,380 

+  243 
-161 
-178 
+  271  i 

+  900 
+738  I 


10 

9 

2M 
2JI 
2JI 
19 
8M 

36 
2 

8U 
86 

9 
IM 


^g^regate   to  Date, 
1913-14.    Incur  aao. 


403,750 
320,510 
9.31,986 
1.96,018 
96,547 
98,51,557 
211,322 

995,464 
17,698 
18,084 

189,082 

671,300 
15,667 


•t- 63,000 
-43,842 

+  1,32,722 
+  •20.707 
+28,848 

-1,55,884 
+3.738 

+9^5 
-3,183 
-3,119 
+7,176 

-H14,700 
+738 


UNITED  SPATES  RAILWAYS. 


Alab.  Gt.  Sth.  .. 
ila.  N.0,4  T,P. 
.Uc.Tnp.A  S.  Fe 
Bait.  ±  Ohio  ... 
Cent,  of  Geor. ... 
Cent,  of  N.  J.  .. 
dies.  *  Ohio  ... 
Chic,  lit.  West, 
Ch.  Mil.  A  S.  ?. 
Cin.N.  0.4  T.  . 
CI.  Cin.  Ch.  Ac, 
Denv.  A  Rio.  G. 

Erie  

Gt.  Northern  ... 
Illinois  Central 
Louis.  &  Nash... 
Minn.  &  St.  L.  .. 
M.  St.  P.  S.S.M. 
Miss.  Kan.&T.... 
Nat.  of  Mexico... 
N.  Y.  C,  &  H.  R. 
N.  Y.  Ont.  &  W. 
Norf.  &  West.... 
Northern  Pac.  .. 
St.  Jos,  &  G.  I.... 
St.  L.  &  San.  Fr. 
St.  Louis  S.    W. 

Southern     .. 

Te-ias  &    Pacific 

Wabash 

Whl.  4  L.   Erie 


309^ 

309^ 

Feb.  11 

628 

628 

Feb. 

10,1-29 

9,791 

Jan. 

4,431 

4,459 

Jan. 

1,916 

1,916 

Jan.      ' 

1       531 

667 

Deo 

1,939 

1,933 

Feb.  21 

1.439 

1,487 

Feb.  14 

7,511 

7,611 

Deo. 

337 

337 

Feb   14 

1,932 

1,982 

Dec. 

2,777 

2,777 

Feb.  21 

2,223 

2,230 

Doc. 

7,271 

7,037 

Jau. 

4.551 

4,551 

Jan. 

4,591 

4,543 

Feb.  14 

1,027 

1,037 

Feb.  21   ; 

3,572 

3,421 

Feb.  21 

3,399 

3,399 

Feb.  21 

1,750 

1,732 

Fel',  14 

i   8,687 

3,687 

Dec. 

645 

615 

Dec. 

1,931 

1,911 

Dec. 

j   6,019 

5,690 

Dec. 

319 

319 

Dec. 

4,731 

4,726 

Dec. 

1,471 

1,469 

Feb.  21 

7,038 

7,050 

Feb.  21 

1,834 

1,844 

Feb.  21 

2,514 

3,514 

Jan.       1 

457 

458 

Jao.       1 

697.893 

611,000 

8,511,4191- 

7.'296,161i- 

1,181,6711 

9.935,153 

583  078' 

249,685' 

7,652.902 

207,009 

2.822,,531| 

390,7001 

5,092,436 

4,'J07,16ll 

5.395,332i 

1,074.375! 

205,181 

502, 1^27 

5-21,135 

603,587 

9,169,410 

651,381 

3,759,317 

5,681,535' 

133,7651 

3,789.'27a! 

•239,000 

1,-270.5131 

349,489' 

2,257,16ll 

521,567; 


+  34.840 

32 

+  3,000 

8M 

1,157,471 

7M 

1,107,844 

7M 

+  37,464 

7J1 

+  930.9-.S 

fiM 

-179,454 

33 

-53,485 

32 

-660,391 

6M 

-4,137 

32 

-215,833 

6JI 

-31,700 

33 

+  140,615 

6\I 

-383,318 

7M 

+  14,745 

7M 

-109,740 

33 

+  1.134 

33 

-12,873 

\    33 

-81,642 

33 

-552,320 

32 

-397,827 

6M 

-51,765 

6M 

+ 192.807 

6M 

-674.191 

6M 

+ 12,622 

6M 

-3-22,956 

6M 

- 1,000 

33 

-38,-276 

33 

+  19,363 

33 

-201,502 

7M 

-50.758 

7M 

53,540,565 

5,306,000 
63,417,695 
59,930,123 

8,781,366 
16,695.570 
23,521,281 

9,147,220 
49,347,705 

6,785,105 
17,876,419 
15,891,109 
32,544,458 
49,198,686 
40,0.52,889 
38,779.281 

6,389,894 
19.964,640 
21,751,049 


+383,000 

-4,479,664 

-903,318 

+309,333 

-380,340 

+  535,030 

+225,857 

-1,155,031 

+369,251 

-143,003 

-701,100 

-201,611 

+  497,476 

+  1,958,631 

+  1,286,341 

-204,685 

-1,238,341 

321,149 


31,317.985  -18,662,533 


61,042,067 

4,888,742 

23,413,765 

89,045,874 

857,404 

24,265,320 

3,814,297 

45,890.215 

12,688,036 

18,566,430 

5,009,524 


+1,816,853 

-152,221 

+  1,374,829 

-675,863 

+  5,204 

+  71,693 

-157,365 

+  1,203,800 

+316,067 

-773,486 

+66,461 


WORKING  STATEMENTS  AS  h\S1  REPORTED. 


Railroad. 


Alabaina  Gt.  SoutheruDecember 

July  1  to  December  31 
itch.  Top.  4  Santa  Ff        Jan. 

J'lly  1  to  January  31 
Baltimore  and  Ohio        January 

July  1  t )  January  31 
Canadian  Northern         January 

July  1     to    January  31     ... 
Canadian  Paciflc  ...January 

July  1  to  January  31 
Chesapeake  and  Ohio  Diic^mber 

July  1  to   Ds^smbir  31 
Chicago  Great  West.      January 

July  1  to  Januiry  31 
Denver  4  Rio  Grande  December 

July  I  to  Di:emb3r  31 
Grand  Trunk  of  Canada:  — 
Main  Line  ...    January 

Canada  .Atlantic ...      January 

Gratid  Trunk  Western      Jan. 

Detroit  Gr.  Hv.  A  Mil.      Ja  i. 

Total  lor  System      ...  January 

Louisville  ANashville  December 

July  1  to  December  31 
Minn.  St.  P.  &  S.S.M.  D.-cembsr 

July  I  to  Djcember31 
Miss.  Kan.  Oi  Texa-t     Decembar 

July  I  to  Diciinber  31 
National  of  Mexico       Djomber 

July  1  to   Dijembjr  31 
New  York  Oat.*  West.  Octob.T 

July  I  to  Octibjr  31 
Phil,  and  Reading    ..  December 

July  1  to  DjC3mb3r  3L     ... 
Coal  and  Iron  Cj.     December 

July  1  to  D3::imb3r   31      ... 
Total  both  C>mp^,   December 

July  1  to  Dic'mb;r31      ... 
Pitts.  Cio.  Cb.  ,i  St.    L.     Djc. 

Jan   1  t)  Dicarabar  31    ... 
St.  Louis  &  San  fran.  ...     Deo. 

July  1  to  D^combar  31 
Southern  Railway   ..  December 

July  1  to  D.-jembsr  31       ... 
Union  Pacinc        ..       Janiary 

July  1  to  Januiry  31 
Wabnh    Dij^mber 

Julv  '.  t)   D;:>m'i'r  31    ... 


Gross  Earnings. 


1913-11. 


Inc.  or  dec. 


$506,370 
2,031,125 
8,511,419 

66,117,695 
7,293,161 

59.950,125 
1,570,910 

14,935,800 
7,916,010 

83,212.000 
3,150,00) 

13,612.133 
1,13), 301 
8,670,48-1 
1,839.0JJ  ! 

13,153,903 

X538,433 

32,530 

111,050 

33,100 

771,050 

S5.137,723 
31.590,403 

1.451,123 
10,933,961 

9,627,617 
17.-273,l4:l 

2,731,677 

17,481.463 

776,931 

3,569,931 

4,16O,6S0 
2),.352,633 

2.815,591 
16.101,022 

7,036,-272 
41,653,811 

3,332,133 
41,217,313 

3,579,000 
3),103,03} 

6,433.2)1 
33,363.2)1 

6,410,1)7 
68.33), 213 

2.487,48> 

16,30 -i.o:;; 


+  $35,578 

+  203,736 

—1,157,471 

-1,479,551 

-1,107,841 

-933.218 

+  57,.500 

+  1,182,803 

-1,763.000 

-I.OJO 

+  171,012 

+  647,501 

+  32,831 

i- 285.65, 

-192,553 

-339,731 

-;ei7,700 

-3,S03 

-7.150 

+  900 

-57,730 

+  883,418 

+  1,651,091 

-403,433 

-771,331 

-313,815 

-318,113 

-2.952,316 

-15,131.235 

-21,191 

-56,033 

-213,133 

-852.821 

-1,332.561 

-6.933,231 

-1,537,710 

-7,813,10) 

-13).3)1 

-(-63i,30) 

-272,033 

+  131.003 

+  333,819 

+  1,115.^235 

-117,8)1 

>6i,718 

-133.1H 

-370,971 


Net  Earnings. 


1913-14. 

Inc.  or  dee. 

»ia6,131 

-«8,3I1 

738,625 

-75,715 

3,459,525 

-167,630 

22.^272.812 

-1,702,023 

1,639,039 

-460,915 

16,225,881 

-1,898,36! 

a32,900 

+  82,70) 

4,393,603 

+  670,401 

1,000,030 

-662,003 

23,211,000 

-  583,003 

915,139 

-^30,983 

6.037,301 

+  135,981 

269,038 

+  14,292 

2,214.018 

-216,642 

473,114 

-123,537 

3,678.935 

-427,965 

£77,350 

-£ijm 

Dr.  3,600 

-603 

2,600 

-6,700 

Dr.  4,800 

+  803 

73,550 

-11,350 

$1,.303,512 

-533.632 

8,622,421 

+52,441 

391,496 

-417,846 

3.679,580 

-1,531,30) 

538,518 

-496,498 

5,010,618 

-1,397,849 

123,467 

-2.628,485 

951,682 

-I2,493,905 

156,900 

-  49,09  S 

1,075,933 

-195,523 

1,339.140 

-441,70^ 

8,692,859 

-2,117,88) 

124,363 

-553,555 

255,072 

-2,666,063 

1,513,502 

-994,263 

8.947,661 

-4,781,217 

352,823 

-405,921 

6,073,116 

-4,344,781 

851,0M 

+  459,000 

6,753,000 

-169,000 

2,238,154 

+ 127,511 

11,371,819 

-140,296 

1,703,041 

-25,96l 

21,873,183 

-2,218,394 

393,323 

-108,806 

4.010,810 

-441,936 

a  Earnings  reported  in  pouiHli,  (,  in  dollara    e  in  n,iu.«.    j  i    .      ..  - 

•  Induding  North  West  Ari-«ntin«'is.,.>i,.n        .'i      '°  '"'""'»,  f  m  aucres.  It   in  drachmaa.  t  in  pesetaa,  j  in  Bolivian  onrrenoy  *  in  Mexican  dollara. 
a  U..UC  oetuon,        T  Including  Berbioo  receipts,    t  Including  Indian  Midland.     §  Including    n^ceipta  of   leased   lines 


^luoing  ooraoDa  and   Kosanr 


»iprs.    I  l/icludiQg 
and  Cnrliotft  Ceiiiral 
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BROWN  BAYLEY'S  STEEL  WORKS,  Ltd 

Triirrnphic  i  "BAVLKr.  SIIKKMEI.U."  «^  ■    ■  ^—  ^b  ^  ■  -_  a       ai^ 

Addresses  I  "  BAI.I,    LOXIJON."  ^%  wH  ^  b  k  I  ^  I       |1 


Manufacturers     of     Steel     by     the     "SIEMENS"     and     "BESSEMER"     Processes. 

Makers  of  TYRES,  AXLES  and  SPRINGS,  for 
RAILWAY  LOCOMOTIVES,  CARRIAGES  &  WAGONS,  &  also  for  ELECTRIC  CARS^ 

Special  Guaranteed  Spring  Steel. 

SPECIAL  STEEL   BLOOMS,  BILLETS  &  SLABS. 

London  Office  :  Suffolk  House,  5,  Laurence  Pounlney  Hill,  Cannon  Street,    E.G. 


DENNY,  MOTT  &  DICKSON, 

LTD. 

IMPORTERS     OF    AND     DEALERS     IN     ALL     KINDS     OF 

TIMBER    FOR    ROLLING    STOCK, 

Telegraphic    Address:  d-IIDDI    III      ff^  I  Rl  tf^  C^^^  Telephone     Nos. 

"DENNY,     LONDON."  O  rl  I  r*D  U  I  L-U  I  l>l  Ijl,  EllLf.  4495  &  1214   Avenue. 

LONDON— 14,  Fenchurch  Street,  and    East  Wood  Wharf,  West  India  Dock. 
.     LIVERPOOL:  GLASGOW-  NEWCASTLE:  CARDIFF:  PRESTON: 

1 70,   Regent   Road.  87,    Union   Street.  BanW   Cham'Ders.  Steam   Saw   Mills.  County   Chambers- 


THE 


Imperial  Brake  Block  Co.  Lii 

HEAD  OFFICE  :  WOKKS  : 

29,    GREAT    ST.    HELENS,  TEES    IRONWORKS, 

LONDON,    E.G.  MIDDLESBRO' 


ORIGINAL    PATENTEES 


OF  THE 


BACK 

BRAKE    BLOCK 


FOR 


RAILWAYS  ...  TRAMWAYS 


SOLE  ENGLISH  AGENTS  : 


ALFRED     INGRAM     &    CO., 


Queen     Anne's     Chambers, 
Westminster. 
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TENDER    INVITED. 


Great  Southern  and  Western   Railway 
Company  of  Ireland. 

ItclajMblo  an. I  Sirap  llul»  fm-  sale,  alKiut  2,300 
toiK-i  of  Flan^*-  and  D.H.;  a'^^o  a  quantity  of  Iron 
and     Steel     Workshop    and    Pt-rmanrnt    XN'aj-    Scrap. 


PATENT. 


rpHE      Great     Southern     and      Western 

X  Eailnav    C'omian.v   of    Ircbiiid    invite    Ten  Kt.s 

for  tin-  jiurehase  from  them  of  the  al)Ove.  Particulars 
and  form-^i  of  tender  may  be  olitained  from  the 
Superintendent  of  .Stores,  IJ.S,  and  W.  Kailway, 
Inolucore,  DnMiii,  on  payment  of  one  L^hilling. 
Tenders  ar.'  to  lie  witJi  me  early  on  1st  pro.ximo, 
Bv    Order, 

HOHEUT    OR.A.WFORD, 

Kmg-shridge  Terminus.    Dublin,  Secretiiry. 

.March,    19U 


T 


MIE  Owners  (if  British  Patent^  Nos.  24  507 

of  1!I07  (MititU'd  "  ImjtrovfnK'iits  relatiiig-  to 
the  :N[amif:icttirc  of  Car  W-hoels  "  and  7  899  of 
1U09  eiititN-d  ■'  Mfthod  of  and  Appurutiis  for  Kt>- 
forg-iiig-  t^ar  WhecN."  are  di-sirnus  of  disposing  of 
the  jiatent^  or  entering  into  working  ;(rrangenn?iits 
uu(h  r  license  or  otherwise  witli  firms  likely  to  ).  e 
interested    in    the    same. 

Copies  of  the  patent  speeifications  and  full  parti- 
culars can  be  obtained  from  and  offers  made  (for 
transmission  to  the  owners)  to  Marks  and  Clerk, 
57   and  58,   Lincoln's  Inn    Fields,   London,    W.C. 


OFFICIAL     ADVERTISEMENTS     for 
insertion    in    the  current  week's  Lseue   should 
be  received  by   6  p.m.  on    Knduy. 

All  communications  relating  to  -idvertisement* 
Bhonld  be  addressed  to  THE  RATLWAT  TIMES,  13, 
Norfolk  Stre«t,  Strand,  London,  W.C, 


The  Stock  Exchange. 

NOTICE. 
Members  of  the  Stock  Exchange  are  not  allowed  to- 
advertise  for  business  purposes  or  to  issue  ciroulara 
or  business    eommunioationfi   to  persons    other    than; 
thoir  own  principals. 

Persons  who  advertise  as  Brokers  or  Share  Dealers 
are  NOT  Members  of  the  Stock  Exchange  or  in  any 
way  under  the  control  of  the  Committee. 

Members  issuing  Contract  Not^ess  are  required  to 
use  eupih  a  form  as  will  provide  that  the  wordg- 
■  Memb:'r  of  the  Stock  Exchange,  London,"  shall 
immediately  follow   the  signature. 

A  List  of  Members  of  the  Stock  Exchange  who  are 
Stock  and  Share  Brokers  may  be  seen  at  the  Bartholo- 
mew Lane  entrance  to  the  Bank  of  England,  or 
obtained    on   application   to 

EDWARD    SATTERTHWAITE, 

Secretary  to  the  Committee  of  the 
Stock  Exchange. 
Committee  Room,  The  Stook  Exchange,  London. 


BRITANNIC    ASSURANCE   COMPANY,   LIMITED, 

ESTABLISHED    1866. 

Chief     Offices   :      BROAD     ST.      CORNER,      BIRIVIIIMGHAIVI. 


Extracts   from   the  DIRECTORS'    REPORT  for   the    year  ending  December  31,  1913. 

The  payments  to  the  Company's  Policyholders  during  the  year  ended  31st  December,  igij,  amounted  to  over 
£670,000,  and  exceeded  the  amount  paid  in  the  previous  year  by  over  £68,000. 

Notwithstanding  these  heavy  demands  on  the  Company's  resources,  the  Directors  have  great  pleasiu-e  in  announc- 
ing SIT.ST.WTIAL  INCREASES  both  in  the  PKEMIL'.M  INCO:\iE  and  in  the  ACCU:\1UL.\TED  FUNDS. 


PREMIUM  INCOME £1,279,117. 

TOTAL  CLAIMS  PAID        . .         . .     £9,432,885.      . 

ORDINARY  BRANCH.— Premium  Income,  £244,119. 
INDUSTRIAL  BRANCH.— Premium  Income,   £1,029,009 


TOTAL  INCOME       ..  ..      £1,425,690. 

ACCUMUL.\TED  FUNDS  . .      £3,544,986. 


ANNUAL  VALUATION. — -The  Annual  \'aluation  of  the  Policy  Liabihties  has  been  made  bv  the  Consulting 
Actuary,  Mr.  Thomas  G.  Ackland,  F.I.A.,  F.F.A.  The  surplus  will  again  provide  a  RE\'ERSIONARY  BONUS  AT 
THE  RATE  OF  32s.  PER  CENT.  FOR  THE  YEAR,  to  all  Participating  Policyholders  in  the  Immediate  Profit 
Class,  and  make  adequate  provision  for  the  Policyholders  in  the  Accumulated  Profit  Class. 

The  Directors  have  also  the  pleasure  to  announce  that  it  is  proposed  to  continue  to  allot  a  CASH  BONUS 
at  the  rate  of  £5  per  cent,  upon  the  Sums  Assured  under  INDUSTRIAL  POLICIES  of  five  years'  duration  and 
upwards,  which  become  claims  by  death  or  maturity  during  the  year  commencing  9th  March,  1914,  and  terminating 
7th  March,  1915,  except  in  certain  cases,  effected  pnor  to  1890,  where  additions  have  already  been  made  under  the 
terms  of  the  Policy. 

J.  A.  Jefferson,  F.I.A.,  Secretary.  Fredk.  T.  Jefferson,  Chairman  and  Managing  Director. 

Allied  with  National  Amalgamated  Approved  Society  for  National  Health  Insurance. 
Good  openings  for  energetic  and  rehable  agents  in  ail  parts  of  the  United  Kingdom. 


THE  METROPOLITAN 


CARRIAGE,  WAGON  AND  FINANCE  COMPANY,  Ltd.. 

II*CORX»OFl«.TII*G 

Patent   Shaft   and   Axletree   Co.,   Ltd.,   Docker    Bros.,   Ltd.,    and 
the    Willingsv\^opth    Iron    Co.,    Ltd. 

IRON     AND     STEEL     UNDERFRAMES.     WHEELS.     AXLES, 

AND   EVERY    DESCRIPTION    OF    ROLLING    STOCK, 

PRESSED  STEEL  BOGIE  TRUCKS,  The  "  Brunswick  "  Wcldlcss  Disc  WhecL 

BRIDGEWORK    AND    ROOFS,     DOCKERS'      SUPERIOR    VARNISHES,     PAINTS, 

and     FINE    COLOURS,    for    all    Climates. 
Dockors'  "Hermator"  Paints  for  Structural   and  all  classes  of  Engineering  Work. 

^      Reg.OIIlccs:   SALTLEY.  nlRMINCHAM.      London  Ollicrs :  BRUNSWITK   HOUSE  CENTRAL  BLDGS..  WESTMINSTER,  S.W.     ^ 
^\  TcJcnrn.im  :  "Ml-n-HO.-  BIRMINGHAM.  "RAILCAR.  VIC.  LONDON."  "  SHAFT."  VVEDNESBURY.  /T 
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Established  in  1837. 
PUBLISHED     EVERY     SATURDAY. 
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Workmanship  and  Materials  of 
the  Highest  Quality. 


*^^^  Bui  t  to  any 

Specification  or  Gauge* 
PBCKETT  &  SONS. 
ATLAS   LOCOMOTIVE  WORKS,   BRISTOL. 


PEARL 

ASSURANCE    COMPANY, 

LTD. 

Chief    OlBo^s;     High   Ilolborn.   TT.C. 
P.  J.  FOLEY,  Esq.,  I'rasidcnt. 

Annual    Income        

Claims   Paid  exceetl          

Additional  Representatives  Wanted. 

F.  n.  TIOWT.ES.     „„ 

G.  SHRUBSALL,-"" 

£3,340.000 
£15.000.000 

iftginrf  Directors. 

MIDLAND 

RAILWAY   CARRIAGE  &  WAGON    CO.,   LTD., 
Builders    of 

RAILWAY   CARRIAGES, 

RAILWAY  WAGONS, 

TRAMWAY        CARS, 

andevBry  description  of  Rolling  Slock. 

MIDLAND  WORKS,  BinMINGHAM, 

and     Abbey    WopKs,    Sbrewsbury. 


RAILWAYS'  AND  POLITICS. 

The  Homo  Railway  market,  having  emerged  from  1913 
with   satisfactory   dividends   and  excellent   accounts,   has 
now  come  under  the  influence  of  party  politics  in  an  acute 
form.     The  Ulster  question  has  occupied  so  prominent  a 
place  in  the  daily  newspaper,  and  has  been  dressed  up  in 
such  sensational  form,   that  perhaps  it  is  not  surprising 
that  it  has  become  a  predominant  influence  in  the  Stock 
Exchange,  and  that  it  has  in  particular  affected  high  class 
Home  securities    and  Home  rails.     Not  much  more  than 
a    month    ago    Home  Rails   were    undergoing    a   natural 
recovery,    due    to    the    cheapening    of    money    and    their 
attractive  yields.     Moreover,   the  first  set  of  the  annual 
accounts  recently  publis^ied  were  on  the  whole  calculated 
to  inspire  conti.dence  in  the  financial  position  of  the  industry, 
and  in  particular  the  reserves  disclosed  for  the  first  time 
were    unusually    large.      The     removal    of     anxieties    in 
regard  to  the  political  situation  abroad  also  contributed 
to  the  recovery  then  prevailing,  but  most  of  it  has  since 
been  lost  on  account  of  the  disturbing  character  of  political 
affairs  at  home.     It  is  impossible  to  forecast  the  vagaries 
of  party  politics.     All  that  we  can  assert  with  any    con- 
fidence is  that  public  opinion,  particularly  amongst  the 
business  community,   is  becoming  heartily  sick  of  party 
politics  as  a  whole,  and  demands  a  settlement ;  and  in  the 
event  of  failure  to  arrive  at  some  accommodation  will  be 
inclined  to  lay  the  blame  indiscriminately  on  all  parties. 
What  should  be  kept  in  mind,  however,  is  the  underlying 
conditions.     For  the  time  being,   the  extraordinary'  and 
growing  ease  in  the  money  market,  which  was  the  main- 
spring of  the  recovery  earlier  in  the  year,  has  been  over- 
looked as  a  market  influence.     It  is  still  there,  however. 
To  some  extent  it  is  hidden  by  the  revenue  collection, 
which  is  proceeding  apace,  and  will  continue  until  the  end 
of  March.     In  spite  of  this,  three  months'  discount  rates 
have  fallen  to  nearly  as  low  as  2  per  cent.,  and  bills  for 
deliverv-  early  in  April  are  quoted  at  considerably  under 
that  rate.     The  latest  Bank  return  shows  a  reserve  which 
is  over  4J  millions  higher  than  the  corresponding  figure  of 
iqi3,  when  it  was  already  relatively  large.     The  course  of 
events  in  regard  to  Mexican,  Brazilian  and  numerous  other 
foreign  investments  is  calculated  still  further  to  cheapen 
money,  by  restricting  enterprise  in  all  new  countries.    This 
has  produced  its  inevitable  effect  on  the  money  market, 
and  the  accumulation  of  funds  must  have  its  influence  upon 
high  class  securities,  and  ultimately  on  all  Home  invest- 
ments.    It  is  significant  that,  in  spite  of  political  alarms, 
Consols  at  this  moment  are  considerably  higher  than  they 
were  a  year  ago,  and  the  same  remark  applies  to  all  the 
fixed  dividend  "gilt-edged"  investments.     On  the  basis 
of  last  year's  dividends,  standard  railway  ordinary-  stocks 
yield  an  average  of  about  5.1  per  cent.,  and  in  some  indi- 
vidual cases  from  6.  up  to  even  7  per  cent.     It  may  be 
truly  said  that  the  course  of  traflfics  during  the  current 
year  has  so  far  not  been  such  as  to  inspire  confidence  in  the 
maintenance   of    the   divielends    paid   for   191.J.     Equally 
important,  however,  is  the  declining  tendency  in  the  cost 
of   fuel   and  materials,   and  there  is   no  tloubt   that   the 
slackening  tendency  of  traele  will  automatically  case  the 
labour  situation,  particulariy  in  the  railway  woritL    Regii- 
larity  of  emplo^Tncnt  is  one'of  the  great  attractions  of  the 
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railway  service,  and  as  the  demand  for  labour  falls  off 
with  shrinkage  in  trade,  that  attraction  is  emphasised.  It 
is  also  desirable  to  remember  that  the  fall  in  quotations, 
particularlj-  of  late,  has  been  due  rather  to  the  hasty 
closing  of  speculative  accounts,  assisted  by  "  short " 
selling  on  the  part  of  "  beare,"  who  have  not  been  slow  to 
take  advantage  of  the  political  scare.  On  the  other  hand 
the  dividends  recently  distributed  are  being  to  a  moderate 
extent  re-invested  in  this  mtu-ket,  and  the  support  from 
this  direction  would  certainly  increase  with  any  hint  of 
ease  in  the  political  world.  The  extent  to  which  real  stock 
has  come  on  the  market  will  be  put  to  the  test  more  com- 
pletely at  the  forthcoming  settlement  next  week,  and 
whatever  the  uncertain  course  of  pohtics  may  bring  forth. 
the  supply  of  stock  in  the  market  ultimately  controls  the 
situation.  Real  holders  of  stock  can  well  afford  to  remem- 
ber also  that  a  prolonged  spell  of  easy  money,  which  seems 
assured,  will  assert  itself  in  spite  of  temporan>'  influence  of 
a  contrar\'  character. 

THE  BLOCKING  OF  RAILWAY  BILLS. 

The  blocking  of  railway  Bills  in  the  House  of  Coiumons 
has  been  reduced  to  an  art,  and  this  year  the  practitioners 
have  been  even  more  active  than  in  the  past  in  delaying 
the   progress   of   Bills   promoted   by   railway   companies. 
Several  measures  have  been  at  least  temporarily  hung  up, 
and  their  passing  endangered  by  the  irresponsible  action  of 
Labour  and   other  members   opposing   them.     This   is   a 
serious  matter  for  the  railway  companies  and  for  the  public 
whose  chances  of  obtaining  improved  railway  facilities  are 
diminished.   For  the  working  class  the  blocking  policy  pur- 
sued by  their  leaders  involves,  however,  positive  loss.-because 
the  great  majority  of  the  Bills  to  which  factious  opposition 
is  taken  propose  new  works  which  will  give  employment  to 
large  numbers  of  men,  and  which,  when  completed,  will 
promote  industry   over  large   areas.     No  sensible  person 
has  any  ol)jection  to  the  legitimate  criticism  of  the  pro- 
posals of  any  Bill.     B3'  all  means  let  such  objections  be 
fully  heard  along  with  the  facts  and  arguments  on  the 
other  side,  and  then  let  Parliament  come  to  a  decision  on 
the  matter.     \\'hat  we  do  object  to  is  the  raising  of  opposi- 
tion to  a  Bill,  not  for  an^lhing  which  it  contains  or  for 
anything  which  it  does  not  but  conceivably  should  contain, 
but  for  the  puqiose  of  bringing  forward  real  or  imaginary 
grievances  against  the  company  promoting  the  Bill,  which 
grievances  have  nothing  whatever  to  do  with  any  of  the 
proposals  contained  in  the  measure.     Despite  obstn:ction 
of  this  kind  railway  Bills  usu;illy  get  tlu'ough  their  stages 
sooner  or  later,  but  at  greatly  added  expense,  and  with 
much  loss  of  time  to  the  promoters.     It  is  not  so  widely 
known  as  it  should  be  that  every  time  the  order  for  the 
second  reading,  or  the  report  stage,  or  the  third  reading  of  a 
private  Bill  is  ])ostponed  in  the  House  of  Commons  owing 
to  opposition,  more  cost  is  thrown  on  the  promoters  in  the 
sliape  of  House  fees.     But  that  is  not  the  worst,  because 
sometimes  a  railway  liill  is  thrown  out  on  a  division  in  the 
House   of    Conmions    because   of   objections   which    have 
nothing  whatever  to  do  with  the  provisions  of  the  Bill.     A 
recent  and  notorious  example,  which  has  since  led  to  senous 
condemnation  by  State  official  circles  concerned,  was  that 
of  the  I'ishg^iard  and  Rosslare  Railways  and  Harbours  J^jill, 
wliich  was  last    year    rejected   by    a    coalition    of    Irish 
Nationalists,  English  Labour  members  and  Radicals  be- 
cause of   certain   labour  grievances  on   an   Irish   railway 
associated  witli  the  through  Lishguard  and  Rosslare  route. 
Yet  all   that   the  Bill   proposed  to  do  was  to   authorise 
extensions  and  improvements  of  l-ishguard  Harbour  which 
arc  urgently  necessary  for  the  development  of  the  traffic. 
This  year  the  Bill  was  promoted  again,  and  again  when  it 
came  on  for  second  reading  in  the  House  of  Commons  on 
March  5  it  was  opposed  on  the  same  ground.     The  op- 
ponents, however,  were  brought  face  to  face  with  actualities 
when  the  announcement  was  made  that  if  the  expenditure 


which  the  Bill  authorised  was  delayed  for  another  year  the 
Great   Western   Railway   Company   might    be   unable   to 
maintain    the    present    service    between    Fishguard    and 
Rosslare.     After    a    two    hours'    struggle    the    opponents 
collapsed,  and  the  Bill  went  through  without  a  division. 
It  will  now  be  considered  on  its  merits  bv  a  Select  Com- 
mittee.    The  tactics  .referred  to  are  applied  almost  exclu- 
sively to  railwaj^  Bills.     Private  Bills  relating  to  other 
matters  are  frequently  opposed,  but  that  is  nearly  alwaj's 
on  their  merits.     It  may  seem  surprising  that  the  House 
of  Commons  standing  orders  which  are  so  strict  in  com- 
pelling members  to  keep  to  the  point  in  debating  public 
Bills  or  any  public  matter  should  be  so  lax  in  the  case  of 
private  Bills.     On  a  public  Bill  no  member  is  allowed  to 
raise  any  question  which  is  not  directly  connected  with  the 
proposals  of  the  Bill.     The  idea  in  allowing  such  freedom — • 
which  has  been  so  much  abused — in   the   case  of  private 
Bills,  is  no  doubt  to  give  those  who  have  grievances  against 
the  promoters  an  opportunity  of  biinging  them  forward. 
In  other  words  promoters  are  not  to  have  privileges  unless 
they  redress  grievances.     This  may  be  quite  a  good  arrange- 
ment in  theory,  but  in  practice  it  involves  great  hardship 
and  loss.     It  should  not  be  beyond  the  wit  of  Parliament 
to  devise  other  opportunities  for  bringing  forward  com- 
plaints against  railway  companies  which  would  not  involve 
dela\-  and  expense  and  the  risk  of  losing  altogether  pro- 
posals which  are  often  of  the  utmost  value  for  the  trade  of 
the   countr\'    and   of    benefit    to    the    whole   community. 
Clearly  the  Parliamentary  machine  in  tliis,  as  in  some  other 
matters,  needs  adjustment  and  repair. 


Weekly  Traffic  Summary, 

The  summary  of  the  official  traffic  returns  of  the  fifty 
principal  railwaj's  of  the  United  Kingdom  for  the  week 
ended  I\Iarch  15  gives  a  total  of  £'2,125,633,  which  was 
earned  on  22,038  miles,  being  at  the  rate  of  £96  9s.  per 
mile  of  line  open.  For  the  corresponding  week  of  1913 
the  receipts  of  the  same  lines  amountecl  to  £2,207,738. 
with  21,970  miles  open,  or  £100  9s.  gd.  per  mile.  Thus 
there  was  a  decrease  of  £82,103  in  the  receipts,  an  increase 
of  68  in  the  mileage,  and  a  decrease  of  £4  in  the  receipts 
per  mile. 

Thirty-six  of  the  returns  distinguish  between  the  receipts 
from  passenger  and  goods  traffic,  and  these  show  a  decrease 
of  £1,925  (or  4s.  icl.  per  mile)  in  the  passenger  receipts, 
and  a  decrease  of  £75,605  (or  £3  13s.  gd.  per  mile)  in  the 
receipts  from  goods  traffic.  The  aggregate  increase  of 
the  thirty-si.x  railways  for  the  eleven  weeks  in  the  passenger 
receipts  has  been-  £143,881,  while  the  aggregate  decrease 
in  the  goods  traffic  was  £220,377.  The  aggregate  receipts 
of  the  fifty  railways  for  eleven  weeks  (December  22  to 
March  15)  amounted  to  £23,309,614,  in  comparison  with 
£23,309,546  last  year,  a  decrease  of  £89,932,  not  including 
receipts  from  certain  canals,  etc. 


Election  of  Governor  of  the  Bank  of  Enjjland A  General  Court 

f(ir  till--  <-lcctioii  of  ,1  tiovcrnor  ,-ind  IJepiily-Cjovernor  of  the 
Hank  of  Engl.ind  will  be  held  ,Tt  the  I?.Tnk  on  >hirch  31,  and 
for  direclors  on  April  i.  The  following-  is  the  House  List  of 
(iovernor.s  and  Directors  of  the  Bank  of  England  for  the  year 
<nsuini;' : — Mr.  Walter  Cunliff,  Governor;  Mr.  Robert  Lydston 
Xewm.in,  Deputy-Ciovernor  ;  Messrs.  Charles  George  .\rbuthnot, 
llenrv  Cosmo  Orme  Bimsor,  Herbert  Brooks,  William  Middleton 
Camplx'll,  iBrien  Cokayne,  .-Mfrcd  Clayton  Cole,  Charles  Her- 
mann Closchcn,  Edward  Charles  Grenfell,  Sir  Everard  .Mex- 
ander  Hambro,  iMessrs.  Lionel  Henry  JLanbury,  George  Wil- 
liam HendeiTson,  William  Douro  Hoare,  I^ord  Hollenden,  the 
Rig-ht  Hon.  F.  Hulh  Jackson,  Messrs.  Reginald  Eden  John- 
ston, RolKTt  Molesworth  Kindersley,  Cecil  Lubbock,  Montagu 
Collet  Norman,  Lord  I^<n-elstoke,  and  Mes.srs.  jMbert  George 
Sandemann,  Frank  Cyril  Tiarks,  Henry  .Alexander  Trotter, 
Vincent  Cartwright  Mckers,  and  .Mexandcr  Falconer  Wallace. 
Mr.  Kinder.sley  is  a  new  candidate  for  the  Direction,  the  other 
gentlemen  being  alrcadv  Directors. 
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MONEY    AND   STOCK 
MARKETS. 


Settlement  Days. 
Consols,  W'ednesd.w,  April  1. 

Ticket  Days. 
Mar.  24 


Mines . . . 
General 
Mines.  .  . 
General 
Mines. .  . 
General 


„     -3 
April  6 

..       7 

..     28 


Pay  Day. 

Mar.  26 


Continuation  Days. 

Mines    Mar.  22 

General     ....  „     23 

Mines    April    3 

General     ....         „       6 

Mines    ,,     21 

General     ....  „     -7 

Our  usual  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  l\Iarket,  the  Foreign  Ex- 
changes, etc.,  with  the  position  last  week,  and  at  the 
corresponding  period  of  last  year,  is  given  below. 


.April  8 
April  29 


At  Present. 

Last  Week. 

Same  "^  Week 
Last  Year. 

Bank's  Coin  and  Bullion 

;f4i, 170,028 

£41,642,084 

£36,862,105 

Total  Reserve 

^31,185,218 

£31,854,549 

£26,827,955 

Proportion     of     Reserve 

to  Liabilities 

49.92  p.C. 

49.09  p.C. 

40.46  p.C. 

Notes  in  Circulation 

£28,434,810 

£28,237,535 

£28,484,150 

Bank  Rate*    

3  pc. 
2|  p.C. 

3  P-c. 

2i    p.C. 

5  P-C- 
5  P-c. 

Open  Market  Discount 

Bankers'  Clearing  House 

£358,83 1,000 

£328,421,000 

/344, 814,000 

Silver  bars,  per  oz.  (spot) 

265d. 

26.5  d. 

i6Ad. 

Consols  (account)      .... 

75 

75i 

73  J 

French  3  per  cent,  (ace.) 

87f.     50c. 

87f.  50C. 

87f.     90c. 

Paris  Chetiue  exchange . . 

25f.  20c. 

25!.  21C. 

25f.       2()Ac 

New  York  60  days  ditto 

54-83i 

$4-84 

?4-82i 

Rio  de  Janeiro  exchange 

I5ji?d. 

lUd. 

I6t'ed. 

Valparaiso  90-day  exch'e 

9id. 

9id. 

I03^,d. 

Calcutta  transfers      . .  . . 

1     IS.  4TV,d- 

IS.  4,,',d. 

IS.  4d. 

Hong  Kong  transfers  . . 

IS.    Ili'sd. 

IS.   iijisd. 

IS.   I  id. 

Shanghai  transfers    . . . . 

2S.    7T?Bd. 

1     2s.     7jd. 

2S.    7jd. 

Bank 

Ratk 

Flictvations  1909  to  Date, 

2pcr  cent. 

Apr.  14, 

1909 

31  pel 

cent.  June  1,  1910 

3iper 

cent.  Feb.l   8, 

i9ia 

3    .,       „ 

Oct.    7, 

1909 

3      „ 

„    Juno  8.  1910 

3     „ 

„     May     9, 

1U12 

<       M 

Oct.  H, 

1909 

•»     >, 

„    Sep.  29,  1910 

*     ., 

„     Aug.      9, 

1912 

Oct.  21, 

1909 

5     „ 

„     Oct.  20,    1910 

5     .. 

„     Oct.      17, 

1912 

*i  „       .. 

Dec.    9, 

1909 

H    .. 

„     Nov.  30,  1910 

4}    „ 

„     Apr.    n. 

i9ia 

*     .       .. 

Jan.    5, 

1910 

*     ., 

„     Jan.  25,  1911 

5     ,. 

„    Oct.      1, 

1913 

3*  „ 

Jan.  19, 

1910 

3i    „ 

„    Feb.  15,  1911 

44    ., 

..     Jan.      8, 

1911 

S    „       „ 

Feb.  10, 

1910 

3     „ 

„     Mar.     9,  1911 

4      ,. 

,.     Jan.      a-) 

1911 

i  ..        ,. 

Mar.  17, 

1910 

4     .. 

„    Sept.  20,  1911 

3      .. 

„    Jan.    29, 

lyu 

From  the  Bank  Return  this  week  it  is  to  be  inferred  that 
in  addition  to  a  trifling  increase  of  £57,000  in  the  circulation 
of  coin  within  the  country,   there  was  an  expansion  of 
£197,000  in  the  quantity  of  notes  in  use,  which,  in  con- 
junction with  the  £445.000  exported  to  Argentina,  princi- 
pally accounts  for  a  reduction  of  the  Reserve  of  £699,000. 
These  movements  are  due  to  temporary  influences  or  to 
causes   seasonal  in  character.     The  prospect   of   cheaper 
money  in  the  future  continues  favourable,  and  there  is  no 
indication  so  far  that  the  markets  will  be  called  upon  to 
face  high  rates  of  discount  at  any  time  during  1914.    Hence 
whatever   may   be    the    immediate    fluctuations    imposed 
upon  high  class  securities  by  the  exigencies  of  the  moment, 
their  merits  for  the  purposes  of  investment  pure  and  simple 
continue  to  improve.     Other  changes  recorded  in  the  Bank 
statement  are  mainlv  to  be  ascribed  to  the  collection  of 
taxes,    Government    Deposits    having    now    advanced   to 
£27,448,000,  which  is  much  above  the  level  attained  at  the 
corresponding  date  of  last  year  and  an  increase  of  £2,505,000 
on     the  week.     The  impounding  of  money  thus  brought 
about  has  driven  the  market  to  the  Bank  as  borrower,  and 
much  of  the  increase  in  Other  Securities,  amounting  this 
week  to  £3.703,000,13  due  to  this.     Other  Securities  have 
at  the  same  time  sunk  £527,000,  and  C.overnment  Securities 
remain  unaltered.     The  addition  to  Rest  is  £10.000,  and 
the  magnitude  of  this  item  has  enabled  the  directors  to 
declare  a  dividend  at  the  rate  of  10  per  cent,  in  place  of 
9  per  cent.,  which  has  been  the  dividend  for  the  past 


decade.  The  relative  scarcity  of  money  during  the  past 
few  years  has  greatly  augmented  the  earning  capacity  of 
the  Central  Institution,  but  this  has  been  rendered  of  no 
effect  to  the  stockholders  owing  to  the  necessity  of  writing 
off  losses  on  investments  held.  It  is  probable  that  we 
may  infer  from  the  action  of  the  directors  that  depreciation 
in  these  has  now  been  met,  and  a  ten  per  cent,  dividend 
may  be  safely  counted  upon  for  many  years  to  come.  As 
the' result  of  all  changes  the  ratio  of  Reserve  to  the  liabilities 
of  the  Bank  is  nearly  a  point  higher  at  just  under  fifty  per 
cent. 

The   stock   markets   have   passed   through   a   week   of 
hesitation  and  uncertainty  under  the  influence  of  a  variety 
of  causes.      The  situation  in  Paris,  now  made  still  more     ■ 
doubtful  by  the  adchtion  of  political  changes  to  financial 
thflficulties,   has  probably  been  the  greatest  factor.     The 
weakness   of    the  Brazilian   exchange   and   all    that   this 
implies  has  also  been  an  important  point  with  investors 
and  speculators   in   determining   the    movements  of    the 
markets.     The  importance  of  our  own  political  difficulties 
over  Ulster   as  a   market  factor  has  grown  considerably 
during  the  week.     Other  influences  have  been  the  fear  of 
labour  troubles  in  the  North,  the  endless  series  of  new 
capital  issues  proposed  or  said  to  be  in  preparation,  and  the 
growing  evidence  of  contracting    trade  now  being  made 
manifest  to  some  extent  in  the  published  receipts  of  our 
railwavs  from  traffic.     The  Great  Eastern  Ordinary  stock, 
which  at  present  prices  yields  five  per  cent.,  has  much  to 
commend  it,  as  the  line  draws  a  great  part  of  its  traffic  from 
agricultural  sources  usually  untouched  by  a  recession  in 
general  trade  and  the  decline  in  price  during  the  past 
twelve  months,   amounting  as  it    does    to    10  points,  or 
about   20   per  cent,   of   the  figure  at  present  quoted,   is 
sufficient   to   discount   any  untoward   developments   now 
visible.     American  Rails  pursue  a  path  of  their  own.     The 
magnates  in  control  are  making  a  poor  face  to  generate 
sympathv  for  a  policy  of  advance  in  rates,  and  actual  con- 
ditions  are   probably   already   better  than   they    appear. 
A  purchase  of  the  best  reputed  shares  such  as  those  of  the 
New  York  Central,  Pennsylvania,  Illinois  Central,  etc.,  at 
present  prices  is  likely  to  turn  (jut  well  if  made  as  an  invest- 
ment.    Last  Saturday,   though  little  business  was  done, 
the  markets  looked  good  and  prices  rose  in  almost  every 
department,    but    the   improvement   did   not   survive  the 
test   of  the  larger  number  of  orders  which  came  in  on 
Monday.     Brazilian  bonds   rose   owing   to   purchases   for 
the  sinking  fund,  but  the  railway  shares  fell  owing  to  a 
growing   weakness    in   the   rate   of   exchange,     .\rgentina 
was  found  to  be  negotiating  for  an  issue  of  Treasury  bills 
on  a  large  scale.     The  next  day  business  again  contracted 
in  volume,  and  the  underwriting   of    a  Tasmanian  issue, 
coupled  with  rumours  of  another  Queensland  issue  and  a 
loan  for  the  Sudan,  had  a  depressing  effect.     The  markets 
showed  some   inclination   to   improve   towards  the  close, 
but  this  was  not  sustained  into  Wednesday,   when   the 
possible   outcome   of   political    difficulties   in    Paris   gave 
cause  for  anxious  deliberation.     To  this  was  added  the 
following  day  some  real  uneasiness  as  to  w-hat  was  going 
to  happen  in  Ulster.     A  rally  was  engineered  in  Consols 
and   kindred   stocks   during  "the   afternoon    in   the   hope 
that  the  Government  would  give  way.  but  the  belief  that 
inspired  it  was  not  widely  entertained,  and  Home  Rails, 
with  other  markets,  remained  in    a   depressed  condition, 
which  was  further  deepened  by  another  dip  in  the  Brazilian 
exchange. 

(hi  Friday,  the  Ulster  problem  was  still  to  the  tore, 
with  the  efiect  of  depressing  British  Government  stocks 
and  all  Home  securities.  International  bonds  and  foreign 
railway  shares  at  the  same  time  remained  under  the 
gloom'spread  abroad  by  the  situation  in  Paris  and  Brazil 
United  States  railways  showed  some  disposition  at  first 
to  advance  under  favour  of  local  conditions,  but  the 
general  position  proved  too  adverse  for  buoyancy  in  any 
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market  and  a  relapse  ensued  The  fall,  as  far  as  the 
ordinaiy  stocks  of  Home  Rails  were  concerned,  was  con- 
fined to  fractional  movements  except  in  the  case  of  the 

Lancashire   and   Yorkshire  and   the   London    and   North 

Western  stocks,  which  both  fell.  These  were  the  largest 
declines. 

The    movements    on    the  week    are   set    out    in    the 
following  table : — 

Name  of  Stock.             Rise.  Fall,  Name  of  Stock.         Rise.      Fall 

British  Funds.  American  Railways. 
Consols.  2i  per  cent.  ~  ■■  i  Atchison  Common  ..  ij  ..  - 
Do.  (ace.)  2i  per  cent.  -  ..  i  Baltimore  and  Ohio. .  if  ..  - 
Briush  Railways.  Chesapeake  and  Ohio  il  xd - 
Barry  Deferred  ....  -  ..  -  Chicago  Gt.  Western  -  ..  - 
Caledonian......^...  ..  ',  Chicago  Mil.&  S.  Paul  i  ..— 
Do.  Pref.  Con.  Ord.     -   ••     I       Erie  Common f..- 

Do    De.  Con.Ord.      -..J  ^^      ist  Preference.    U   ..   - 

Central  London    ...._..-  ^^      ^^^  Preference    -    ..  i 

Do.  Deferred..              -   ..  -  ju^^^j^  ^^^^^^^            ^        _   _ 

City  and  S.  London. .   -   . .   -  Louisville  &  Nashville  z       . .   - 

Last  London  Con    ..   —   ••      i  .,           ■  t-         s-r             i 

t;                                          Missouri  Kans.&re.xas      *    ..   — ■ 

I'urness  ..........  ..          ..  New  York  Central. . .     li   ..   — 

Gi-eat  Central  Pref.      —   ..    i  , ,  , ^    „„,    „  x,'„,x„,„ 

,,       .   ^     .                                   ,  N.Y.,  Ont.  &  vvestern    —   ..   — 

^"fx^!,.     D    fr''n'i  ~   '        X  Norfolk  &  Western.,     h   ..   - 

GtNthaPrefCou.Ord.  -   ..      h  ^o.     Preferred   ....-..- 

Do.     Def.  Con.  Oru.    —   . .    t  . 

Great  Western -  xd  1 1       Pennsylvania    J   . .   - 

,,   ,,        J   „        1                         ,  Readme;  Common    . .      v  . .    — 

Hull  and  Barnslev  . .   —   ..    2  c„  .«,„?„ -n, ..:<;.- r..,.^    ti 

.             1  •     c  \'     1    I  ■,„                T  Southern  Pacinc  Com.    li-    ..   ■ — 

Lancashire&\orkshire-   ..  southern  Common  ..      |   ..   - 

London  Br.&  S.Coast  -   ••  d„.     preferred   ....      t   ..   - 

.A      rwfnn'-;;   ~   ■■      \       Union  Pacific I    ..^ 

London  Chat.&Dover.  — •   . .      * 

London  &  N.  Western  —  xd  i  J  ■ 

London  &  S.  Western  —  xd  3  U.S.  Steel  Corp.  Com.     1    ..   — 

Do.         Def.  Con.    ..   —  xd   i.i  Do.   7  p. c.  Cum.  Pref.  —    ..   — 

Metropolitan —   . .    i  i 

Metropolitan   District  — ■   .  -    1  J 

Midland  Def.  Ord....   —  xd  li  ^      .        „   ., 

North  British  Pref.Ord.-  xd    \  roreign  Railways. 

Do.     Def.  Ord —  .xd    |  Antofagasta  Def.  Ord.  —   . .  2 

North  Eastern  Cons.    —  xd  2  Argentine  Gt.Western  —   . .   — 

North  Staffordshire..  —   . .   -l  BuenosAyres  &  Pacific  —   ..      I 

South  Eastern      —   . .    2  BuenosAyres  Gt.Sthrn  —   . .      J 

Do.     Deferred    ....   —   . .      ■'.  Buenos  Ayres  Western  —   . .    1  i 

Taf['  Vale —   . .      I  Central  Argentine    . .   —   . .     i 

,                       "  Cent.Uruguay  of  Mont.—   . .   — 

Underground  Electric  —  . .    —  Cordoba  Cent.  Ord. . .   —   . .   2 

Do.     4i   p.c.    Bonds  —    ..  —         Do.      ist  Pref —  ..   — 

Do.     6  p.c.  Bonds..  —    ..      i       Costa  Rica    —   ..   — 

"  Cuban  Central      ....   —   ..   — 

Colonial  Railways.  Leopoldina    —   . .   2 

Canadian  Pacific      ..    iJ    ..   —  Mexican  Ordinary....      i   ..   — 

Grand  Trunk  of  Canada—  ..   —  Do.   ist  Pref.,  8  p.c.  —   ..   — 

Do..  4p.c.Guaranteed  —   ..  —  Do.  2nd  Pref.,  6  p.c.     i   ..   — 

Do.    ist  Preference      —   ..   —       Nitrate  Ordinary —   ..   — 

Do.  2nd  Preference     —   ..   —       Ottoman(Smyrna  to.Aidin) 

Do.  3rd  Preference.     —  ..     i  Un    of   Havana  Ord.  —   ..    2 


PROFITS  INDIRECTLY  ARISING  FROM  ELECTRIFICATION. 


BANK  RETURN. 


The  return  of  the  Bank  of  Engl.-ind  for  the  week  ended 
\\'cdncsd;i\',  March  iS,  (•oinparcd  wilh  Ihal  lor  ihi-  pivvidus 
■week,  shows  the  following  changes : — 


Mar.  ID, 

iai3. 


£ 

3,sn,105 

2J.G2iJ,9s5 

40,657,liS 

31,027 

13,034.2.^7 

44,923,0911 

25,020,0  i.O 

1.207,930 


26,827,9".j 

4U.40  P.O. 

5      p.c. 

4J  p.o 


BANKINQ 

DEPARTMENT. 


Liabilili" 

Rest  

Pablltr  Depo-'.M   . 
Other        do. 
7DayBll!i.    

Jovt.  Serufitlas 
)ther        da. 

>Jote9 

Sold  >nd  dilvcr   . 


Reserve 

Ratio  

Bank  Rate    ., 
Uarket  Rate  . 


Mar.  U, 
1913. 


Mar.  18, 
1914. 


£ 

3.CS5.192 

2l,943,oaa 

39,923.243 

19,545 


£ 

3.095..Sr,0 

27,UH.0i3 

40.440.706 

13.1:90 


11.152,089  ,    11.1.';2.G89 

40.115,781  41818.941 

30,:«3,090  I    29,.')77,005 

1,470,9.59  1,007,013 


31,851.519 
4a.09  p.c. 

3    P.O. 

2J  P.O. 


81.1«.218 

49.92  P.O. 

3  p.o. 

2Ai  p.c. 


£ 
10.174 
2,501.984 
521,523 

Decrease. 


Decrease, 
£ 


6,8)9 
Increase. 


805,985 

3,703,103 
130,634 

3,815,666 
Incrca-ie. 

z 

8,815,666 

Decrease. 
009,331 

lasCE  OBl'AKTMKNl'. 


85,651,175  ;C-.in  and  Balllod  

51,104.170  [Notes  Issued  

»«.484.159  [CircQlation    


£  £ 

40.171,125  39..'.G3.415  ' 

63,021,125  ;    .58,012,415 

28.217.53.5  28.484.Sin  1 


Increase. 


197.275 


£ 
608,710 
009,710 


Results  Shown  bv  the  Pe.xxsvlvania  and  Xew   Mavex 
Kailway  Systems. 


In  discussing  the  electrification  of  the  Grand  Central 
terminus  of  the  Xew  York  Central  Railroad  to  a  point  ten 
miles  north,  as  the  result  of  a  compulsory  measure  passed  by 
the  New  York  State  Legislature  a  New  York  correspondent 
of  the  Moiitrecl  Mcil.  savs  that  the  passenger  traffic  in  this 
area  was  then  hea\'V  enough  to  require  the  operation  of  trains, 
some  of  them  heavy  trains,  whose  destination  was  Chicago  or 
Boston  at  not  more  than  two  minutes  headway,  the  pro- 
position as  a  whole  was  the  greatest  which  railway  constructors 
and  engineers  had  ever  been  compelled  to  handle.  When 
this  work  of  electrification  was  completed,  some  seven  or 
eight  years  later,  Mr.  George  Westinghouse  felt  justified  in 
saying,  as  did  also  the  1  cading  authorities  of  the  Amesican 
General  Electric  Company  that  the  question  of  elec- 
trification of  entire  railroad  systems  had  become  not  one  for 
men  of  science  to  consider,  but  for  the  men  of  f.r.ance. 

The  financial  feature  of  these  contemplated  electrifications 
has  been  for  some  years  one  of  the  stumbling  blocks  to  the 
undertaking  upon  a  large  scale  of  leading  railroads  of  the 
L'nited  States  in  the  way  of  electrifying  their  systems  com- 
pletely or  in  part.  There  was  not  only  the  first  cost  of  installing 
an  electrical  plant,  which  in  itself  would  be  yery  heavy,  but 
there  were  also  incidental  questions,  as  for  instance  :  Would 
the  investment  of  new  capital  be  justified  through  the  reduc- 
tion of  cost  of  operation  ?  As  recently  as  four  years  ago  some 
of  the  actuaries  ventured  to  say  that  while  the  hauling  of 
trains  by  electric  energy  would  undoubtedly  serve  for  the 
convenience  and  comfort  of  passengers,  nevertheless  the  cost 
of  installation  and  operation  would  be  too  great  to  justify 
installation  of  that  kind  from  the  business  point  of  view. 

Some  important  lessons  were  learned  through  the  electrifi- 
cation of  that  part  of  the  Pennsylvania  Railroad  company's 
lines  which  is  within  the  metropolitan  district  as  well  as  the 
electrification  of  the  approaches  of  the  Vanderbilt  and  the  New 
Haven  railroad  .systems  to  the  Grand  Central  terminal.  For 
these  installations,  which  were  at  first  regarded  by  railroad 
men  as  experimental,  have  now  been  in  operation  long  enough 
perfectly  to  demonstrate  that  the  general  electrification  of 
I'ailroad  lines  must  begin  with  complete  electrification  of  the 
terminals  and  their  approaches. 

.An  unexpected  demonstration  ol  the  commercial  practica- 
bility of  electrification  of  railroad  terminals  and  approaches 
has  recently  been  made  by  those  who  manage  the  Yanderbilt 
system.  They  have  discovered  that  not  only  does  electric 
installation  so  considerably  reduce  the  cost  of  operation  as 
of  itself  to  justify  the  investment  of  the  new  capital  which  is 
needed,  but  that  various  incidental  commercial  advantages 
which  were  not  at  the  beginning  foreseen  have  been  utilised. 
It  has  beenpossible  to  sell  electric  power  to  considerable  advan- 
tage. The  electrification  of  the  approaches  to  the  Penn- 
sylvania and  Vanderbilt  stations  has  opened  up  large  aieas 
of  property  through  improvements  which  are  now  yielding 
good  returns  and  in  future  will  yield  such  handsome  returns 
as  to  make  it  likely  that  the  income  obtained  in  this  way 
will  be  sufficient  to  ot!-set  the  interest  upon  the  entire  cost 
of  these  installations. 

In  an  American  journal  the  statement  is  made  in  connec- 
tion with  the  electrification  work  installed  by  the  New.York 
Central  in  its  Grand  Central  terminal  that  "half  the  cost  of 
this  extensive  work  lias  been  justified  by  the  saving  it  has 
rendered  possible.  The  further  extension  of  the  electrifica- 
tion towards  Albany  will,  it  is  predicted,  jiroduce  sufficient 
economies  to  justify  tlie  other  50  per  cent,  of  the  capital 
expense. 


I'trniancnt  Way  on  Indian  Railways — In  the  table  on  page  234 
(if  Dur  lisl  issiic  llii'  hcadiiii^  "  coinpar.alive  ( osl  of  sleepers" 
should  have  re.ad  "comparative  cost  of  rails."  In  the  second 
table,  on  jiage  235,  the  "total  cost  in  tr.-ick  "  of  the  cast-iron 
pedestal  sleepers  (column  4)  should  read  £"i,3X^.  and  not  138.8 
as  print<'d  ;  and  in  the  second  column,  on  page  236.  the  cost  of 
renewals  per  mile  should  have  read  £-mi  per  mile,  a  c\  pher 
having  been  dropped. 
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WIRELESS  COMMUNICATION  WITH  MOVING  TRAINS. 

In  view  of  the  rapid  development  of  wireless  telegraphy  and 
■the  exp;rim3nts  which  are  b;ing  made  to  work  out  a  satis- 
factory application  of  the  system  for  the  purpose  of  coninuini- 
<catine  with  trains  in  motion,  the  following  brief  account  of  an 


the  basement,  and  this  machine  when  running  at  1,750 
revolutions  per  minute  converts  60-cycle,  three-phase  current 
received  from  a  central  station  into  500-cycle  current  at  a 
voltage  of  250.  By  means  of  a  transformer  the  voltage  is 
stepped  up  to  about  20,000.  This  high-pressure  current  is 
employed  to  maintain  the  charge  of  a  battery  of  six  Leyden 


S' 


Towers  and  Antennae  of  Wifeless  Telegraph  Installation  at  Binghamton  Station.  U.S.A. 


American  installation  of  the  kind  is  of  interest.  For  about  a 
vear  the  Delaware,  Lackawanna  and  Western  Railroad  Jias 
been  working  an  experimental  installation  for  the  purpose  of 
■communicating  between  certain  stations  and  moving  trains. 
Within  recent  months  the  apparatus  has  been  reported  to  be 
very  reliable  and  efficient.  In  a  nvmiber  of  notable  instances 
it^has  proved  of  great  con- 
venience and  usefulness  in 
minor  emergencies. 

There  is  nothing  funda- 
mentallv  novel  in  the  appa- 
ratus used.  There  are  at 
present  two  fixed  stations, 
one  at  Scranton,  Penn- 
sylvania, and  the  other  at 
Binghamton,  New  York.  The 
Binghamton  Station,  with 
its  structural  steel  towers  and 
aerial  wires  between  them,  is 
shown  in  the  first  of  the 
accompanying  illustrations. 
At  the  Scranton  Station 
there  is  a  4-wire  aerial 
strung  165  ft.  above  the 
ground,  and  extending  a 
horizontal  distance  of  750  ft. 
One  end  is  hung  from  a  steel 
tower,  and  the  other  is  affi.xcd 
to  a  smoke  stack  belonging  to 
the  company's  shops  at- this 
place  instead  of  to  a  second 
tower.     Lead  wires  run  down 

from  the  station  end  to  the  operating  room  on  the  second 
floor.  The  apparatus  here  is  of  the  Marconi  type  and  has 
.a  capacity  of  two  kilowatts.     A  motor-generator   is  placed  in 


The  Antennae  on  Passenger  Coaches. 


jars.     These  are  used  to  bridge  a  spark  gap  at    the  rate    of 

about  1,000  discharges  per  second. 

The  distance  between  the  two  steel  towers  at  Binghamton 

bridged  by  the  aerial  wires  is  400  ft.,  and  the  aerial    is  carried 

at  a  height  of  175  ft.  above  the  ground.     The  equipment  is 

otherwise  similar  to  that  at  Scranton. 

Tliese  arc  the  only  fixed 
stations  so  far  equipped  : 
but  the  company  is  so  well 
pleased  with  its  wireless  ex- 
perience that  four  more  are 
to  be  erected  and  equipped. 
There  will  ultimately  be  six 
stations,  respectively  at 
Hoboken,  Port  ^I orris. 
Scranton.  Binghamton,  Bath 
and  Buffalo,  dividing  the 
road  into  live  sections  corre- 
sponding to  the  divisions 
already  employed  in  train 
operation. 

The  aerials  on  the  trains, 
as  shown  in  the  second  illus- 
tration, consist    of    wires  ex- 
tending      betiveen       short 
brackets     which   stretch  the 
conductors  from  end  to  end 
of  the  car,  at  a    distance  of 
about     iS     in.      above     the 
eaves     of      the     car     body, 
and  approximately  on  a  level 
with  the  crest  of    the    clere- 
story. Originally  only  the.se  two  longitudinal  wires  were  used  to 
each  car.     The  ends  are  connected  across  to  make  a  rectangle, 
and  the  rectangles  of  the  various  cars,  generally  five  to  a  train. 
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aje  coupled  together  at  the  ends  by  a  slack  wire.  More 
recently  an  additional  aerial  has  been  added  to  each  car  by 
stretclring  a  wire  longitudinally  some  3  in.  above  the  middle 
of  the  roof,  connecting  with  the  transverse  wires  at  each  end. 
The  radius  of  transmission  was  at  first  40  or  50  miles,  and 
this  distance  would  be  sufficient  to  keep  a  train  constantly  in 
touch  with  one  station  or  another.  The  transmission  has 
been  made  more  powerful,  however,  with  the  later  develop- 
ments, and  now  a  train  and  station  can  communicate  at  a 
distance  of  90  miles.  It  may  be  mentioned  incidentally  that 
the  Scranton  station  is  able  to  reach  a  wireless  station  in  New 
York  city,  a  distance  of  90  or  100  miles  in  a  straight  line. 

The  transmission  obtained  by  this  apparatus  is  described, 
in  general,  as  good.  It  is  stated  that  it  varies  from  time  to 
tinre,  as  the  train  proceeds,  possibly  with  the  differing  posi- 
tions' of  the  aerials  as  the  train  passes  around  curves,  and  with 
the  effect  of  hills  and  other  configurations  of  the  country.  A 
steel  bridge  overhead,  it  is  said,  causes  the  intensity  of  the 
impulses  to  diminish,  but  a  tunnel,  on  the  other  hand,  has  been 
found  on  at  least  one  occasion  to  offer  no  apparent  obstacle 
to  the  electrical  waves,  although  it  was  700  ft.  in  length,  and 
the  overburden  consisted  of  50  to  60  ft.  of  earth  and  rock. 

In  making  the  installation  the  company  was  actuated  prin- 
cipally bv  the  additional  efficiency  of  operation  to  be  gained 
in  having  a  means  of  communicating  with  the  trains  in  tran- 
sit ;  but  an  additional  motive  was  present  in  the  desire  to  give 
passengers  the  advantages  of  the  facilities.  The  service  is 
now  open  to  any  passenger,  the  road  collecting  15  cents  per 
message  in  addition  to  the  regular  telegraph  tolls.  The 
service  is  thus  in  a  measure  self-supporting.  There  is  not 
much  additional  expense  incurred  in  having  an  operator  on 
board,  for  a  trainman  is  instructed  in  the  operator's  duties, 
or  an  operator  is  trained  to  the  railroad  service. 

As  for  the  advantages  it  offers  in  conducting  railroad  busi- 
ness, there  have  been  several  instances  where  the  wireless  was 
used  to  send  a  message  much  needed  to  meet  an  emergency. 
On  one  occasion  a  conductor  was  summoned  to  take  the  place 
of  one  who  had  been  taken  ill  on  the  train  ;  on  another 
occasion  the  service  was  demoralised  by  a  severe  sleet  and 
snow  storm  which  had  interrupted  the  regular  train  dispatch- 
ing service,  and  a  schedule  was  restored  temporarily  by  send- 
ing train  orders  by  wireless.  On  numerous  occasions  the 
ofiicials  hive  found  the  apparatus  very  useful  in  receiving  or 
sending  in  transit  mjssages  relating  to  railroad  business  ; 
and  numjrous  other  emjrgencies  can  readily  be  conceived  in 
which  the  wireless  installation  must  prove  invaluable. 


At  a  meeting  of  the  Glasgow  Chamber  of  Commerce,  Mr. 
Blair,  the  president,  reported  the  result  of  the  meeting  of  the- 
deputation  from  the  Executive  Council  of  the  Associated 
Chambers  to  the  railway  general  managers  on  the  subject 
of  railway  rates,  demurrage,  etc.  The  4  per  cent,  increase 
in  rates  was  generally  discussed,  and  the  assurance  was  given 
that  the  increase  in  goods  rates  and  passenger  fares  did  not 
nearly  cover  the  increase  of  the  wage  bill  of  the  railway 
companies.  Although  no  distinct  hopes  were  held  out  of 
further  concessions,  the  Chairman  promised  that  the  whole 
subject  would  receive  their  very  favourable  consideration. 
Sir  Guy  Granet,  Manager  of  the  Midland  Railway  Company, 
who  presided  at  the  conference,  welcomed  the  traders,  and 
hoped  it  would  not  be  the  last  meeting'  they  would  hold 
together. 

THE  GREAT  EASTERN  RAILWAY. 


TRADERS  AND  THE  RAILWAYS  ROYAL  COMMISSION. 


Sir  Algernon  Firth,  who  presided  at  the  annual  meeting 
of  the  Associated  Chambers  of  Commerce,  held  in  London 
last  week,  referred  to  the  report  of  the  executive  council  on 
the  question  of  the  Kailway  Koyal  Commission.  The 
I'resident  deplored  the  fact  that  so  few  had  come  forward  to 
give  evidence,  and  said  it  might  be  that  some  feared  that 
their  evidence  might  be  used  as  arguments  for  nationalisation, 
lo  which  they  were  opposed. 

^[r.  I,.  A.  ^lartin  (London)  moved  a  resolution  expressing 
the  opinion  that  it  was  desirable  that  individual  Chambers 
should  tender  evidence  before  the  Koyal  Commission  on 
Jiailways  on  the  various  questions  within  its  terms  of  reference, 
and  "  more  especially  as  to  the  undesirability  of  the  State 
ownership  or  nationalisation  of  railways,  against  which  this 
Association   has  previously   declared   itself." 

Mr.  H.  P.  Wilson  (Ossett),  who  seconded,  alluding  to  the 
evidence  given  by  his  Chamber,  said  they  informed  the  Com- 
mission that  wdiat  traders  wanted,  in  place  of  the  costly  pro- 
ceedings entailed  by  an  appeal  to  tlie  .Railway  and  Canal 
Commission,  was  a  system  of  business  arbitrators  and  local 
tribunals. 

The  resolution  was  adopted  after  it  had  been  altered  to  in- 
clude the  tendering  of  evidence  as  to  the  desirability  or  un- 
desirability of  State  ownershij). 

The  L^■CRK.^sED  J<.mi.\v.\%-  .Ratks. 
The  conference  adopted  a  resolution  urging  that  inasmuch 
as  the  increase  of  4  per  cent,  on  railway  rates  weighs  heavily 
on  many  manufacturers,  it  is  imperatixc  that  it  should  be 
demonstrated  by  the  railway  companies  before  the  Kailway 
and  Canal  Commission,  or  otherwise,  that  this  charge  does 
not  exceed  the  provisions  of  the  Act  of  March,  191 3. 


One  convenient  feature  of  the  railway  companies'  reports 
as  issued  under  the  new  Act  is  the  publication  of  a  map- 
of  the  lines  worked  by  the  company.  These  maps,  as  printed 
in  the  majoritv  of  this  year's  reports,  leave  much  to  be  desired. 
In  many  cases  they  are  crudely  drawn,  and  in  a  few  cases 
only  are  thev  accompanied  by  accurate  scales.  A  little 
more  co-operation  between  the  secretarial  and  the  engineering 
departments  would  no  doubt  effect  considerable  improve- 
ment. To  present  carefully-drawn  and  clearly-reproduced 
maps  would  add  comparatively  little  to  the  cost  of  printing, 
the  reports,  and  they  would  be  much  more  useful  for  reference. 
It  may  be  hoped,  therefore,  that  more  attention  will  be  paid, 
to  the   matter  when  the   reports  are   issued   next  year. 

One  of  the  best  maps  in  this  year's  reports  is  that  of  the 
Great  Eastern,   which  we  reproduce  with  the  addition  of  a 
scale.        In  view  of  the  present  condition  of  the  company- 
and  the  recent  appointment  of  a  new  general  manager,  one 
of  whose  early  problems  will  be  the  possibilities  of  electrifica- 
tion, a  study  of  this  company's  system  is  of  special  interest 
at  the  present  time.       As  is  well  known,  the  Great  Eastern 
Railway  is  the  result  of  the  union  of  various  smaller  under- 
takings, which  were  amalgamated  in  1S62,  and  in  reporting 
the    event  The  Railw.w  Times  of  that  day  said  that  a  solid 
644  miles  of  line  had  been  brought  into  harmonious  working. 
It  added   that  "  the  policy  of  the  Great  Eastern  direction 
will   doubtless   continue   to   be   one   of   caution,    for   it  must 
require  no  ordinary  skill  to  obtain  a  return  of  4  per  cent, 
upon  the  investment."     As  Lord   Claud   Hamilton,    then  as 
now  chairman  of  the  company,  said  at    the    jubilee    dinner 
of  the  Great  Eastern  Railway  in  August.   1912,  the  regenera- 
tion of  the  undertaking  commenced  with  the  advent  of  the  late 
Lord  Salisbury  as  chairman.     The  subsequent  progress  of  the 
new  company  was  rapid.     The  East  Coast  was  accessible  by  rail 
as  far  as  Yarmouth  in  1877,  and  soon  after  to  Cromer.    About 
this  time  it  may  be  said  that  the"  Broads  "  were  discovered. 
The  line  to  Clacton  was  opened  in  1882,  and  to  Southend  in 
1899.     The   map    of   the   system   shows   the   distribution    of 
the   1,062    miles    composing    the    railway    and   its    extensive 
ramifications  in  the  Eastern  Countries. 

Enormous  developments  of  late  years  in  all  the  branches 
of  the  railway  have  been  carried  out  in  the  face  of  great 
difficulties.  As  Lord  ISIonkswell  has  well  pointed  out  in 
his  recent  book  on  "  The  Railways  of  Great  Britain,"  the 
company,  although  in  the  happy  position  of  having  its  own 
district  "largely  to  itself,  isadithcult  line  to  work  satisfactorily. 
It  has  its  overwhelming  rush  of  suburban  traffic  night  and 
morning.  It  serves  no  provincial  town  of  the  first  importance, 
and  has  a  complicated  network  of  cross-country  lines  with 
small  traffic.  (Mving  to  the  large  area  it  covers  in  the  East 
of  r.ondon,  where  the  rates  are  liighest,  the  burden  borne 
by  the  company  is  great.  The  lowness  of  the  fares  is  another 
evil  with  which  it  has  to  contend,  and,  as  is  well  known,  many 
of  the  fares  are  so  low  as  to  be  unremunerative;  but  develop- 
ments in  London,  the  recent  extension  of  the  Central  London 
Railway  and  other  connections,  should  greatly  increase  the 
number  of  their  profitable  season  ticket-holders.  Although 
it  is  only  by  the  most  careful  management  that  the  company 
in  the  past  has  been  able  to  make  small  returns  to  its  share- 
holders, the  future  is  not  without  hope,  as  the  permanent 
way  has  now  been  brought  up  to  the  highest  standard 
throughout,  and  the  heavy  expenditure  that  has  been  necessary 
in  order  to  effect  this  has  now  come  to  an  end,  while  all  the 
works  now  in  hand  and  proposed  are  of  a  remunerative 
character. 
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THE  DESIGN  OF  ROLLING  STOCK  FOR  ELECTRIC  RAILWAYS. 


This  was  the  title  of  a  paper  read  before  the  Institution 
of  Electrical  Engineers,  on  March  12,  by  Mr.  H.  E.  O'Brien. 
It  contained  a  great  deal  of  interesting  matter,  and  we  make 
the  following  abstract  : — 

It  is  now  a  well-known  fact  that  the  possibility  of  the  appli- 
cation of  electric  traction  proving  remunerative  depends  on 
the  density  of  the  traffic  plus  the  possibilities  of  development  ; 
in  other  words,  the  larger  the  number  of  stations  per  mile  the 
greater  is  the  probability  that  electric  working  will  result  in  a 
reasonable  return  being  obtained  on  the  capital  expended. 
It  must  also  be  remembered  that  on  railway  systems  embracing 
several  large  towns  the  suburban  and  inter-urban  passenger 
mileage  is  a  very  large  percentage  of  the  total  passenger-train 
mileage.  In  the  more  densely  populated  parts  of  England 
the  train  mileage  on  lines  of  railway  companies  which  have 
sufficiently  heavy  suburban  traffic  to  make  electrification  worth 
considering  is  probably  not  less  than  20  per  cent,  of  the  total 
passenger-train  mileage.  Railways  engaging  in  electrification 
of  large  suburban  areas  therefore  find  that  the  cost  of  operation 
of  the  electrical  services  is  an  important  proportion  of  their 
total  expenditure  ;  and  bearing  in  mind  the  large  addition 
to  their  original  capital  expenditure  involved  by  electrification, 
every  means  of  reducing  both  the  capital  cost  and  the  cost  ot 
operation  becomes  a  matter  of  serious  importance  and  worth 
the  minutest  investigation.  The  whole  cost  of  electrification 
and  of  subsequent  operation  will  depend  on  three  factors  : — 
(i)   the  number  of  stops  per  mile; 

(2)  the  schedule  speed  of  the  trains  ; 

(3)  the  weight  of  the  trains. 

Factor  (i)  is  fixed  by  the  nature  of  the  district. 

Factor  (2)  is  a  matter  of  determination  by  the  manage- 
ment ;  the  needs  of  the  population  of  one  district  can  only 
be  served  bjr  a  very  fast  service,  while  in  another  district 
a  slower  schedule  with  more  frequent  trains  will  attract 
just  as  much  traffic.  The  main  object  of  electrification  is 
of  course  increased  trafftc,  and  this  is  obtained  by  enabling 
people  to  live  at  a  distance  from  their  work  and  yet  reach  it 
without  spending  an  unreasonable  amount  of  time  in  travel- 
ling ;  and  also  to  induce  their  dependents  to  travel  as  far 
and  as  often  as  possible.  The  office  hours  and  the  meal- 
times customary  in  this  country  fix  within  narrow  bounds 
the  limits  of  an  electric  system.  The  maximum  length  of 
time  that  a  business  man  will  consent  to  .spend  in  a  train 
at  each  end  of  the  day  is  45  minutes,  and  this  is  also  the 
maximum  period  that  will  allow  other  persons  an  hour's 
sliopping  between  one  meal  and  the  next.  This  time  limit 
represents  a  radius  of  22  miles  at  a  schedule  speed  of  30  miles 
per  liour.  With  stops  one  mile  apart  such  a  schedule  is 
practically  the  highest  attainable  with  anv  tvpe  of  train 
or  motor. 

If  the  train  equipments  had  to  be  designed  for  lines  with 
stations  placed  at  uniform  distances  apart,  and  on  a  level 
track,  the  problem  of  securing  the  most  economical  motor 
and  control  would  be  comparatively  simple.  But  it  will 
often  happen  that  a  profitable  electrification  will  involve 
runs  with  very  short  distances  between  the  stops  in  the 
^•icinity  of  a  large  town,  and  also  runs  with  much  longer 
distances  between  the  stops  as  the  trains  get  larther  from 
the  urlian  area  ;  and  very  possibly  at  the  extremity  of  the 
electrification  a  secondary  urban  area  is  approached  neces- 
sitating a  number  of  stops  in  close  proximity  to  each  other. 
The  most  remunerative  traffic  will  bo  that  between  the 
extremities  of  the  electrification,  between  the  primary  and 
secondary  urban  areas;  consequently  the  equipments  will 
have  to  bo  designed  so  as  to  make  a  journey  of  this  length 
a  reasonable  one.  The  gradients  also  vary,  and  a  long 
run,  say  two  miles,  may  be  on  a  continuous  up-grade  of 
2  per  cent.,  or  even  less,  while  the  short  runs  may  be  on 
comparatively  level  ground.  Expresses  as  well  as  stopping 
trains  will  be  required  (as  has  been  found  on  the  r.ondon 
I'nderground  Railways),  and  as  in  most  cases  the  setting 
aside  of  special  stock  for  express  services  w^oiild  in\-olve 
extra  capital  expenditure,  a  compromise  has  to  l)c  accepted 
both  in  the  motor  characteristic  and  in  the  gear  ratio.  The 
(■(luipments  wouhl  normally  be  of  such  a  character  as  to 
])ermit  of  a  fairly  large  percentage  of  coasting  on  tlie  longer 
runs  for  maximum  economy,  but  the  commercial  manage- 
ment ^will  soon  realise  that  time  can  bo  sa\ed  by  niaintainiu"- 
full  speed  nearly  as  far  as  the  stopping-points  in  these  cases  ; 
also  as  the  district  develops  extra  stations  will  be  introduced, 


which  will  make  the  original  gear  ratios  incorrect.  Tn 
consequence  the  equipments  will  normally  run  in  such  a 
way  as  to  require  a  high  energy  consumption.  This  energy 
consumption  is  the  sum  of  that  wasted  in  the  resistance  and 
motors,  of  that  wasted  in  the  brakes,  and  of  that  utilised  in 
overcoming  train  resistance.  Tlie  first  two  of  these  losses 
are  directly  proportional  to  the  weight,  and  the  third,  the 
train  resistance,  is  so  nearly  proportional  to  the  train  weight 
that  it  should  be  taken  as  being  so  for  practical  purposes. 
Actual  records  of  resistances  and  of  energy  used  for  auxiliaries 
show  the  enormous  importance  of  light  rolling  stock  so  far  as 
the  influence  on  the  energy  consumption  of  the  trains  on  high- 
schedule  short-distance  suburban  services  is  concerned.  The 
energy  consumed  varies  almost  directly  as  the  weight  of  the 
trains. 

High  energy  consumptions  per  ton  are  likely  to  accompany 
commercially  successful  electrifications,  and  the  sole  variable 
feature  that  can  be  attacked,  and  which  enormously  influences 
the  whole  problem,  is  the  weight  of  the  rolling  stock.  It  is, 
therefore,  very  important  to  consider  how  rolling  stock  should 
be  built  so  as  to  give  the  maximum  value  to  the  ratio— the 
number  of  seats  provided  per  ton  weight  of  train.     There  is 
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Distr-ibution  of  Weight  on    Uiiderframe — Liverpool  Overhead 

Railway. 

no  need  to  assume  that  light  coaches  are  uncomfortable  to  ride 
in.  E.xcellence  in  riding  is  obtained  by  the  use  of  bogies  of 
the  maximum  wheel  base  permissible  and  by  careful  design 
of  the  seating  a  id  springing  svstems  ;  also  by  concentration 
of  the  motor  misses  as  near  the  bsgie  centres,  and  as  high 
as  possible.  Tiio  necessary  protection  against  the  possible 
eff  ?ct5  of  oUisiaa  and  fire  must  b3  provided.  The  lighter  the 
colliding  bidies  the  less  the  force  of  the  collision.  The 
disastrous  effscts  of  collisions  are  mainly  duo  to  the  frama 
of  one  coach  over-riding  the  frame  of  another,  and  the  bogies 
being  packed  together  under  the  coaches.  It  is  not  a  difficult 
matter  so  to  design  the  ends  of  the  underframe  as  to  prevent 
over-riding.  In  the  I'nited  States  it  is  proposed  that  the 
liogies  should  be  anchored  more  securely  to  the  bodies  in  order 
to  throw  more  of  the  energy  lost  by  the  collision  into  the 
bogies,  and  to  use  them  as  stops  to  prevent  over-riding. 
It  is  much  more  rational  to  proceed  on  these  lines  than  to 
increase  the  strength  of  the  under-frame,  pillars  and  roof. 
Xon-inttammability  has  hitherto  been  secured  by  the  extensive 
use  of  steel  instead  of  wood,  but  there  is  no  reason  why  a 
lighter  metal  should  not  be  used.  Tightness  of  construction 
niav  be  obtained  either  bv  using  reduced  scantlings,  which.- is 
undesirable  as  involving  a  reduction  in  the  factor  of  safety, 
or  bv  using  lighter  materials,  or  materials  of  greater  intrinsic 
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strengtli,  tliiis  enabling  tlic  scantlings  to  be  rcducfd  without 
sacrificing  the  strength  of  tlie  whole  structure.  I  iifortunaleiy, 
it  is  necessar\'  to  buy  more  costly  materials  in  order  to  combine 
strength  with   lightness. 

The  author  then  entered  into  details  in  rej.,;'rd  to  the  t]uestion 
lu  what  extent  increased  capital  expenditure  is  justil  ed  by 
the  saving  effected  in  running  expenses,  and  he  came  to  the 
conclusion  that  every  pound  of  weigiit  saved  produced  an 
economy  of  about  2d.  per  annum,  or  is  equivalent  to  securing 
one  additional  passenger  per  annum  in  perpetuity.  The 
various  considerations  in  designing  cars  to  {^ive  a  ma.ximum 
seating  capacity  for  a  minimum  weight  were  referred  to, 
and  consideration  was  also  given  to  various  methods  of 
ventilating  cars.  Generally  speaking,  the  author  took  the 
view  that  coaches  that  have  to  traverse  such  a  distance  of 
about  J2  miles  in  the  open  country  must  be  of  the  corridor 
type.  The  maximum  width  and  length  of  the  cars,  it  was 
pointed  out,  must  depend  to  some  extent  on  local  conditions. 

Coming  to  details  of  construction  the  author  advocated  the 
use  of  the  elliptical  roof  rather  than  the  clerestory  roof.  The 
design  of  the  clerestory  is  inherently  weak  and  especially 
unsuitable  where  bows  have  to  be  supported  on  the  roof. 


of  weights  of  auxiliary  7)lant  under  the  cars,  and  referred  to 
what  he  considered  preferable  arrangement  in  connection  with 
the  springs  on  bogie  trucks.  He  also  pointed  out  that  the 
double  brake-block  arrangement  involved  a  ver>'  considerable 
increase  in  weight  amounting  to  nearly  1  ton  per  coach,  owing 
to  provision  ha\ing  to  be  made  for  the  increased  stresses. 
The  scope  of  the  paper  did  not  permit  a  discussion  of  the 
weights  of  motors,   trailers,  and  resistances. 


TRAINING  CF  EMPLOYEhS  IN  FOREIGN  COUNTRIES. 

i/peaking  at  the  annual  meetnig  of  the  employees'  institute, 
Xew  South  Wales  (Jovernment  iv'ailways,  Mr.  Taylor,  chair- 
man of  the  council,  asked  if  the  members  knew  that  there 
were  railway  institutes  in  Japan,  in  Korea,  and  in  Southern 
Manchuria,  and  that  those  institutes  were  devoted  to  the 
training  of  the  sta^  from  the  time  they  entered  the  service 
until  they  were  efficient  for  any  position  they  might  be  in- 
tended for.  The  railways  in  those  places  had  not  a  large 
skilled  population  to  draw  upon.  .Vt  Budapest  there  was 
a  most  elaborate  scheme  for  the  training  of  the  staf5.     When 


Table  Giving  Particulars  of  Motor  Coaches  on  Leading   Electric  Kailwavs  i.x  England  and  the  United  States. 


No.  of  motors  per  ■  .■■ 

Rated  horse-powiT 

Temp,  base  for  rated 
h.p.  deg.  Fahr 

Gear  Ratio 

DiainPtcr  of  wheel   (in.) 

Rev.  per  luin.  30  111.  hr. 

Weight  inator  with  gear 
(lb.) 

Motor,  lb.  weight  per 
rated  h.p. 

Bogie  wheel  base    (ft.) 

Weight  of  motor-car 
(tons) 

Weight  of  motor-bogie 
complete  with  motors 
and  brake  gear  (tons' 

Weight  of  bogie  without 
motors  (tons) 

Wcightofcar  body  com- 
plete with  all  electric 
and  brake  equipment 
(tons) 

J  Weight  of  electric 
equipment       (tons) 

Length  of  car  . , 
Width  of  car  . . 
Length  of  pass,  compt. 
Centre  to  centre  of  bogie 
1-loor  arca(total)  in  sq.ft. 
Floor  area  for  pass,  in 
sq.  ft. 

pas«.  area 

I'ercentage  rT~\ 

total  at«a 

Sq.ft.  per  ton  lor  pass. 
.Square  it. per  ton  (total) 
Kilowatts  for  brake  . . 
Kilowatts  for  heaters.. 
Kilow'atts  for  lighting. . 
Total  kil.  for  an.Kiliaries 
Sq.  ft.  floor  area  perc.p. 
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34-75 

47-5 

11.87 

12.5 

6.1 

715 

l8.2i 

7.31     "•62 

ft.  in.     ft.  in. 


8.5 
ft.  in. 

62    o  I  47  oj    51     oj 

9     8i      8  9j 

48  11}    39  o 

38     6      33  2 


510 

410 

80.4 

7.75 
9.64 
4-74 
18.0 
0.59 
=3-33 
0.71 


39 
36 


400 

350 

87-5 

12.45 
14.3 
4-45 
5-7 
1.58 
tl.73 
0.36 


384 
88 

9-85 

IX.2 


ft.  in. 

64     5i 

9  111 

53     7l 

39     9 

487.75 

472.17 

96.6 

25-2 

1.68 

26.S8 

1. 12 

-I  33 

5 
ft.    in. 
65    3 
10     ,i 


*  Without  gear.       t  With  bogie. 

There  is  practically  no  difference  in  weight  betw-ecn  a  roof 
in  wood  and  a  roof  in  aluminium,  but  either  is  lighter  than 
steel.  A  saving  of  half-a-ton  can  be  effected  by  using 
aluminium  outside  panels  instead  of  steel.  The  author  also 
showed  that  saving  in  weight  can  be  effected  in  the  matter  of 
the  seats,  and  in  regard  to  the  flooring  he  thought  tliat  the 
floor  of  the  future  would  consist  of  corrugated  aluminium 
plates  filled  in  with  some  form  of  composition.  In  regard 
to  the  under-frame,  it  is  ver\-  important  that  the  motors 
should  not  be  so  large  as  to  come  up  within  the  framing. 
I'p  to  now  the  use  of  high  tensile  steel  has  not  been  suliliciently 
considered  in  the  construction  of  under-frames.  Some  such 
steels  used  in  motor  car  construction  are  nearly  twice  as  strong 
as  the  steel  usually  employed  in  railway  coach  under-frames, 
and  in  consequence  the  scantlings  can  be  reduced  by  at  least 
23  per  cent,  in  area  with  corresponding  reduction  in  weight. 
The  weight  of  an  under-frame  fora  ()of  t.  trailer  coach  is  approxi- 
mately 3  tons.  Xearlv  a  ton  of  this  weight  might  be  saved 
by  the  use  of  suitable  material. 

The  author  then  touched  on  some  details  as  to  distribution 


t  Including  motors,  cables,  and  coutrol  gear  for  motors  and  resistances,  but  not  pump  for  brake  per  car, 

a  lad  was  admitted  to  the  ser\'ice  workshops  there  he  was 
not  expected  to  pick  up  his  training  from  a  journeyman 
who  might,  or  might  not,  be  efficient  to  teach  him.  but  he 
was  put  under  the  care  and  control  of  a  man  specially  selected 
to  teach,  and  for  two  years  he  was  trained  in  the  crafts 
which  he  was  intended  to  follow-,  so  that  after  the  lapse  of 
that  time  he  was  able  to  take  his  place  in  the  ordinary  working 
concern  of  the  IJepartment  where  his  service  would  be  of 
real  value  to  the  employer.  In  America,  when  a  lad  entered 
the  service  it  was  an  obligation — not  an  option — on  him  to 
make  himself  efficient  by  nieans  of  private  study  .Vnyone 
who  had  reached  any  considerable  age  knew  how  many 
mistakes  he  himself  had  made,  how  many  side  paths  he  had 
tracked  without  reaching  the  goal.  To  his  mind,  what 
was  wanted  was  that  the  staff  committee,  or  some  other 
bodv.  should  say  to  the  boy  joining  the  service,  "  What 
do'you  want  to  be  ?  "  and  to  advise  him  what  it  would  be 
necessaiy  to  study  in  order  to  become  what  he  wished.  The 
institute  was  prepared  to  tell  the  boy  exactly  what  course 
to  pursue. 
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VICTORIAN  ELECTRICAL  ENGINEER'S  TOUR. 

.\[r.  W.  Fitzpatrick.  the  electrical  engineer  to  the  X'lctorian 
Covernni'jnt  Kailwavs,  has  published  a  report  on  the  tour 
recently  undertaken  by  himsell"  and  other  railway  officers 
lor  the  purpose  of  inspecting  automitic  signalling  and  electric 
train  working.  The  inspection  was  made  in  view  of  the 
completion  next  year  of  part  of  the  conversion  of  the  Mel- 
bourne suburban  railways  to  electric  traction.  Mr.  Fitz- 
patrick is  much  impressed  with  the  automatic  signalling  in 
use  on  electric  railways,  the  system  also  including  train 
stops,  which  come  into  operation  automatically  and  cause 
the  brake  to  be  applied  and  the  power  to  be  cut  off  simul- 
laneouslv  if  a  signal  is  passed  at  "  danger." 

"  'I'llK    PKRFF.CTir)N    OF    (  )\'RRCK0WDIM;  "    IN    Nl-.\\      \oKK. 

"  While  in  New  York  we  had,"  says  Mr.  Fitzpatrick,  "  an 
opportunity  of  seeing  the  extremely  heax"^'  inwards  business 
trartic  in  the  morning,  and  the  return  traffic  in  the  late  after- 
noon. ( )ne  sees  crowded  suburban  trains  everywhere  in 
England  and  on  the  Continent  also,  and  it  is  in  the  nature  of 
suburban  traffic  that  this  should  be  unavoidably  so  owing 
to  various  causes,  and  in  London  especially  1  have  seen  trains 
crowded  to  a  marked  degree.  It  was,  however,  a  revelation 
!•!  s  ■!■  (Ml  the  Manhattan  iilevated  and  the  lnterborou,^h 
K.I  lid  transit  lines  th-'  perfection  to  which  crowding  can  be 
I  inii-,1  1)11.  and  the  palm  in  lliis  respect  certainly  lies  with 
llir  liitcrborough  J<apid  li.uisit  Company.  Their  cars 
seat  52,  but  having  a  wide  space  between  the  scats  specially 
provided  for  standing  passengers,  and  numerous  strajis 
lianging  from  the  roof  for  passengers ^to  steady  themselves 
I1V,  they  find  standing  room  for  120  more,  making  172  in  all, 
which  number  I  was  informed  was  occasionally  exceeded, 
and  I  was  told  that  it  is  the  standing  passengers,  or  '  strap 
li  111  jci's,'  as  they  are  Iciiii'' 1.  who  arc  looked  to  for  the 
dnidends.  These  facts  .irr  not  uri^ed  in  extenuation  of  our 
own  shortcomings — which  it  must  be  admitted  are  often  the 
cause  of  public  annoyance — but  are  merely  stated  to  show 
tli.it  ill  this  respect  we  sin  in  \'ery  good  comjnuiy." 

Ml.  I'llzpatrick  formed  the  opinion  that  electric  traction 
tor  railways,  and  particularly  suburfian  railways,  is  becoming 
increasinglv  popular,  and  he  was  also  glad  to  find  that,  as 
anticipated,  the  system  of  electric  traction  whii  h  has  been 
adojited  for  the  Melbourne  suburban  rail\\\i\s,  \iz..  direct 
current  with  overhead  conductors  carrviii.;  iiowcr  at  1.50(1 
volts,  is  well  up-to-date,  and  that  there  is  110  icisoii  to  tear 
that  it  will  be  superseded  by  any  better  system  f(M'  a  long  time 
to   come. 

Mki.hihune's   Nkw  Tmm,  m    C'.\k  .ino  iis    l.h.iiiisi.. 

Incidental  to  the  adoption  ol  electric  traction  he  niciiliuiis 
that  it  is  necessary  for  the  Fintsch  gas  e(|ui|)nient  now  m 
the  suburban  cars  to  be  replaced  by  electric  liglits.  and  the 
wiring  and  provision  of  lamps,  which  do  not  form  portion 
of  the  contract  for  coach  ecjuipments  held  bv  the  (General 
Electric  Company,  will  require  to  be  carried  out  by  the 
Commissioners,  .\fter  consultation  with  Mr.  Merz,  the 
consulting  engineer,  he  has  deferred  arriving  at  a  definite 
determination  as  to  the  style  of  electric  lighting  which  should 
be  adojiled  until  a  series  of  experiments  have  been  conducted. 

The  report  adds  :  "  I  have  not  anywhere  seen  a  better 
system  of  steam  suburban  lines  than  that  in  Melbourne. 
<  )ur  new  type  of  suburban  car  is  as  good  as  the  best  on  electric 
lines;  our  bogie  compartment  cars  are  li<-tl<-r  than  most  of 
those  run  on  steam  suburban  lines:  and,  011  the  uliolc,  our 
suburban  trains  are.  in  ttic  matter  ol  speed,  comfort  and 
time-keeping,  amongst  tlie  very  best  I  have  seen,  and  only 
in  the  matter  of  speeil  are  they  interior  to  the  best  electric 
suburban  lines,  while  they  are  superior  even  in  that  respect 
to  many  such  lines.  Wliilc  there  is  a  considerable  variety 
of  .suburban  cars  in  use  in  fjiglaiid,  on  the  Continent,  and 
in  .\merica.  the  best  electric  railways  generally  use  saloon 
cars  (the  internal  arrangements  of  which  vary)  with  either 
end  tloors.  or  both  end  and  centre  doors,  with  an  attendant 
to  each  two  cars  to  open  and  siiiit  the  doors  and  assist 
at  wayside  stations,  and  on  such  lines  there  is  communication 
throughout  the  train  from  one  car  to  another.  Some  lines 
have  only  one  class,  others  have  two  classes,  and  a  few  three 
classes." 

l\[r.  Fitz])atiii  k  refers  to  the  educational  effect  of  sending 
officers  to  the  ( )ld  World  and  .'Vmerica  occasionally,  and  he 
acknowledges  the  great  courtesy  extended  to  his  party  by 
the  various  officials  consulted  during  the  tour,  especially 
in  connection  with  the  electric  lines  of  London  and  Xew  York 


ROAD  MOTOR  VEHICLES  FOR  RAILWAY  WORK. 


Motor  convej-ances  built  to  the  order  of  railway  companies 
have  appeared  among  the  e.xhibits  at  almost  every  show  of 
public  passenger  and  commercial  road  vehicles  that  has  been 
held,  and  the  recent  exhibition  at  Manchester  was  no  exception. 
Both  in  this  country  and  abroad  the  railway  companies  have 
been  foremost  in  establishing  the  experimental  services  which 
have  enabled  the  makers  to  bring  their  vehicles  to  so  reliable 
a  condition.  Many  miles  of  country  are  now  given  an  all  the 
year  round  passenger  and  goods  service  by  such  means, 
which  is  added  to  in  the  summer  by  the  tourist  traffic. 

The  example  of  the  railway  companies  has  not  been  lost 
on  other  people,  and  competition  is  arising  in  many  new 
places.  For  instance,  the  tramway  companies  in  several 
areas  are  forming  joint  motor  transport  companies  for  the 
purpose  of  preventing  this  branch  of  business  from  falling 
into  the  hands  of  possible  competitors.  Two  recent  instances 
relate  to  districts  around  Newcastle-on-Tyne  and  Glasgow. 
In  the  Middlesbrough  district  an  independent  company  has 
arisen  for  passenger,  goods  and  fish  traffic. 

Enterprise  on  the  part  of  private  owners  of  motor  chars-a- 
bancs  has  already  had  an  unfavourable  influence  on  railway 
receipts.  While  creating  a  new  class  of  touring  traffic  these 
Nchicles  are  becoming  more  and  more  popular  for  conveying 
visitors  to  London  for  such  events  as  the  Derby,  the  Boat 
Race,  and  the  football  matches  at  the  Crystal  Palace.  In 
addition,  short  distance  traffic  to  football  matches  is  being 
captured  by  char-a-bancs  owners.  These  vehicles  formed  the 
most  prominent  feature  at  the  Manchester  Exhibition.  The 
larger  type  carry  thirty  or  more  passengers,  and  as  an  induce- 
ment to  the  small  man  to  buy  them  two  bodies  are  made,  one 
a  char-a-banc  and  the  other  a  lorry.  Thus  furniture  removers 
have  been  given  means  of  devoting  th."  week-ends  to  profitable 
use,  at  the  expe:is3  of  the  railways. 

Lorries,  both  petrol  and  steam,  were  another  prominent 
feature.  These  vehicles  have  a  special  interest  for  Lancashire, 
whose  motor  transport  has  not  yet  ousted  the  horse' lorries 
for  the  conveyance  of  cotton  in  its  several  journeys  between 
the  factories  and  the  premises  of  the  merchants  who  deal  in 
the  completed  articles.  One  of  these  lorries,  built  to  the 
order  of  the  Lancashire  and  Yorkshire  Railway  Company, 
was  shown  loaded  with  cotton. 

The  f.ondon  and  North  Western  Railway  Company  recently 
g,i\e  a  large  number  of  orders  for  parcel  vans  to  John  I. 
Thornvcroft  and  Co.,  Ltd.  This  firm  has  now  supplied  twenty- 
iiiiir  nt  its  veliicles  to  the  company,  which  uses  them  for  express 
|i.in  lis  service  in  various  towns.  The  latest  order  for  thirteen 
was  received  towards  the  end  of  last  year,  and  these  have  been 
delivered.  Their  top  speed  of  13  miles  per  hour  can  be  con- 
siderably exceeded  on  a  good  road. 

.Vlso  included  in  the  London  and  North  Western  Company's 
fleet  are  a  numbjr  of  "  Commer  car  "  omnibuses  for  the  con- 
veyance of  passengers  and  luggage  from  Euston  to  all  parts 
of  London.  The  accompanying  photograph  shows  six  of  these 
\eliicles,  which  are  extremely  well  patronised.  Each  machine 
can  carry  ten  passengers  and  15  cwt.  of  luggage.  They  are 
nearly  as  handy  as  motor  cabs,  and  their  speed  does  not  fall 
far  behind,  althougli  they  are  shod  only  with  solid  tyres. 

In  addition  to  these  small  motors  the  London  and  North 
Western  have  twenty  "  Commer"  chars-a-bancs,  most  of  which 
are  used  in  tourist  centres  in  North  Wales.  They  are  32  h.p. 
capacity,  and  carry  23  passengers.  In  the  area  of  their 
London  suburban  railway  the  company  is  using  a  number  of 
double-deck  Leyland  and  Milnes-Paimler  omnibuses,  as  well 
as  sexeral  "  Commer  "  chars-a-bancs.  Others  ol  the  foregoing 
double-deck  types  are  al.so  utilised  in  Wales. 

.\nother  illustration  depicts  a  25  h.p.  2-ton  Karrier  parcels 
street  van,  one  of  an  order  for  seven  received  from  the  London 
and  South  Western  Railway  Company.  This  company  will 
shortly  have  twenty-three  Karrier  cars  in  operation,  supplied 
by  Messrs.  Clayton  and  Co.,  of  Huddersfield. 

Several  3-ton  vans  with  four-cylinder  engines  of  _^i  h.p.  are 
now  in  use  by  the  Bombay,  Baroda  and  Central  India  Railway 
Company.  These  machines  have  a  .speed  of  from  12  to  15 
miles  an  hour  wdien  fully  loaded,  and  they 'were  supplied  by 
the  .\Ibion  Motor  Car  Company  of  Glasgow. 

The  3-ton  lorries  with  canopies  over  the  dri\ers'  seats  form 
part  of  an  order  executed  by  Hallcy's  Industrial  Motors,  Ltd., 
for  the  Nigerian  Railways  to  the  order  of  the  Crown  Agents 
for  the  Colonies. 
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London  and   North  Western   Motor  Omnibuses  used   in   London. 


Types  of  London  and   North  Western  Char-a-Bancs. 


Halley   3-ton    Lorries  for  the  Nigerian  Railways. 


J    ■     .** 


Motor  Van    for    Bombay.    Baroda.  and  Central    India  Railway.         2-ton    Paresis  Vans  for   London  and   South    Western  Railway. 


London   and  North    Western  Motor  Vans. 
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MEETINGS  AND  REPORTS. 


FORTHCOMING  MEETINGS. 


March  2 
March  . 
Marcli  J 


(We  J.] 


March  2j  (.1/oh.).— Scarborough,  Bridhngton  and  West  Riding 
Junction  Railways  (Annual),  i.  Metal 
Exchange  Buildings,  Leadenliall  Avenue. 
E.C.,  at  2, JO. 
Kilsyth  and  Bonnybridge  Railway  (Annual),  93, 
West  George  Street,  Glasgow,  at  2.30. 
:fj(Thuri..). — British   Bank    of     South    America       (Annual), 

-1.  Moorgate  Street.  1-:.C.,  at  12.  iu. 
S       (.S'«/.).  — Sonthport    and   Cheshire   Lines  Extension  Rail- 
way   (Hall-yearly),    Lord    Street     Station. 
Soutli]>ort,  at   12.30. 
Marcli  31     {Tuci.). — -Ottoman  Railway  from  Smyrna  to   Aidin   (Half- 
yearly).    Winciiester     House,    K.C.,    at    12. 


Rijynrt'i.  Tialfic  Iictiirns,  Prospecluscs,  anil  all  other  items  0/  financial 
:ntellif;encc  should  he  sent  as  early  as  possible  to  the  Editor. 
The  Kailw.w  Times,  12,  Norfolk  Street,  London,  W.C.  (Tele- 
phone 2948  Gerraid.      Telegraphic  Address,  Altimctry,    London.) 


BILBAO  RIVER  AND  CANTABRIAN  RAILWAY. 

1  he  43rd  <irilin.ir\  y<'iiiT;il  nieeiin-  ol  the  vharelmldns  wa.'; 
held  i>n  ■l"hiir.sila\ ,  .M;irclT  19,  a(  ih.'  otVices,  Talacc  (.'haniber-, 
9,  Bridye  .Stnei,  .S.W.,  Mr.  Jnhn  .Meu;,  (ch.airnian  of  the 
company)  prfsklini^. 

The  .Skcrkt.mcv  (Mr.  !..  II.  Huck)  r<-,id  the  notice  convening,' 
Llie   nieeliny-  and   llie   auditors'   reprtl. 

T'he  ClI.MRM.W  said;  Hehiie  mo\ini;  tin-  ado|)li(]|i  of  ;he 
report  1  propose  to  make  a  few  comments  upon  it  in  the  usual 
course.  'J'he  iron  ami  steel  trades,  with  which  our  business 
is  intimately  bound  up,  had  a  very  prosperous  year  in  1913, 
the  shipbuikiipi.'-  record  never  h.aving-  been  previoush  exceeded. 
In  the  early  part  of  last  year  there  was  every  indication  that 
the  ^"^reat  dem.and  for,  .and  hijjh  prices  t>f  steel  might  continiK- 
for  Iconic  time,  hut  reaction  came  in  the  second  half  of  the 
year  more  speedil_\  than  could  have  be<?n  fore.seen,  and  this 
must  have  been  yreatly  assi.sted  by  the  disproportionately  his^'^h 
rates  of  freight  and  price  of  coal,  both  of  which  enter  so 
largely  into  the  cost  of  m.inuf.actures-,  .and  particularh  of  iron 
and  sleel  products.  'ilu-  experience  of  l.ist  rear  affords 
renewed  evidence  of  the  rapidity  with  which  a  boom  may 
dei,'"enerat<'  into  sta.gnation  of  demand,  and  I  think  we  can 
hardly  doubt  that  a  state  of  tr.ade  and  prices,  free  from  inflation 
on  the  one  hand,  or  de[)rcssi()n  on  the  other,  conduces  to  a 
more  staible  prosperity,  ;ind  its  wider  diffusion  anuingst  the 
whole  community.  ()ur  tr.illic  in  iron  ore  has  certainlv  been 
alfectetl  by  the  .il>normaI  rise  in  freights  which  occurred  in 
1912  .and  19IJ,  as  this  had,  in  the  case  of  Bilbao,  counter- 
balanced the  good  priex's  obt.ained  from  iron  ore.  Other  circum- 
.stances  h.ave  contributed  to  reduce  shipmcirts,  including  some 
degree  of  hesitation,  I  sup|X)se,  on  the  p.art  of  mine  owners 
in  the  matter  of  ?^ales,  ;is  it  is  clear  that  the  mineral  resources 
<«f  the  district,  which  is  sen-ed  by  our  line,  have  not  for  the 
last  two  ye.ars,  following  the  disorganisaticm  caused  bv  the 
strikes  of  1910  and  ii)ii.  given  the  normal  output  of  which 
the   mines  ar<'  c.ap.abk-. 

The  profit  for  the  year,  after  adding  ^."40(1  brought  forw.ird 
from  191 2,  g-ives  an  .ivail.ible  balance  of  /^4.i,94,v  This 
amount,  althoug-h  falling  ^hort  of  previous  results,  would  h.ave 
been  equ.al  to  :i  total  distribution  of  25  ])er  c<'nt.,  but  for. 
the  necessity  of  writing  off  the  extraoalinarv  deijreciation  on 
inveslmenl>  which  was  sustaiiu'd  Last  vear.  The  dejireciation 
.amounts  to  ^."10,300,  hut  in  \iew  of  the  ver\  not.able  rise  in 
market  values  w  Inch  h.as  taken  place  this  vear,  I  mav  point  out 
that  this  writing  off  of  d<'preciation  out  of  proHts  is  a  very 
.sound  and  prudent  princijile,  which  leaves  no  room  for  doubt 
as  to  the  re.dis.ible  value  of  the  .assets  in  the  b.al.ance-sheel. 
and  is  in  existing  circumstances  of  the  nature  ni  .a  contingent 
res<-rve,  which  as  [irices  imi>ia)Vi-  m.ay,  and  no  doubt  will,  L;ive 
added  strength  to  the  comp.iny's  volid  )inan<aal  position  .\fler 
.illowing  for  this  ^'io..;i>",  ^'■f'  recommen.l  th.it  .1  dividend  of 
7s.  6d.  pi-r  share  be  distributed,  m.aking  12s.  or  20  per  cent, 
for  th<'  y<-.ar,  free  of  income-tax,  which  represents  nearlv 
another  i^  per  cent.  The  dividend  will  .absorb  /rj2.205  awl 
leave-  £^.'^40  to  be  carried  forward,  and  if,  as  seems  likelv,  we 
m;iy  not  in  future  be  c.ilk-d  u|3on  to  make  any  allow.inces  for 
depr<'ci;ition,  the  available  profits  shoidd.  even  without  .addi- 
tion.d  tonn.age.  be  higher;  but  we  hope  that  the  tonnage  mav 
.also  show"  iniprovemi-nl ,  and  if  that  be  so,  we  shrdl  have-  in 
iIk-  lau'rent  \e.u'  two  f;iclors  comliining  to  improve  our  results. 

The  balance-sheet  varies  little  from  vear  to  ye;n-.  Tnvest- 
na-nls    for   repayment    of    capital    rem.ain    at    tin-    same    figure. 


;/?] 52, 5<SS,  and  investments  for  reserve  fund  are  now  ;60b,4j4, 
iK-ing  ;£.h,ooo  less  than  in  the  previous  year  on  account  of  that 
amount  having  bet-n  withdrawn  to  make  up  the  dividend  for 
1912.  .\mounts  due  for  w.ages,  rovalties,  etc.,  are  ;£.20,(->be), 
against  ;,£."2i,SSfi,  the  debtor  balances  being  ^9,626,  a.gainst 
^.12,177,  owing  to  the  ligditer  traffic  and  sm.aller  amounts  out- 
standing. The  stock  of  stores  for  much  the  same  reason  is 
£.'S,vS9,  .agaimst  ;£"7,6Si.  Cash  balances  amount  to  ^47,692, 
.against  ;£.49,i87,  .and  provide  with  a  good  margin  for  dividends, 
depreciation,  royalties  and  other  li.ibilities.  The  falling  off  in 
gross  receipts  was  ^(1,416,  but  expenditure  was  reduced  by 
;£.j,ooo.  \\'ay  .and  works  cost  slightl\  more  than  in  1912,  .a 
very  exceptional  h.ailstorm  in  October  having  cau.sed  damage 
to  the  embankments.  I.oceimotive  expenses  wer^e  lighter  as  to 
repairs,  but  running  expenses  were,  notwithstanding  the 
decreased  Ir.al'fic,  n<'cessarilv  heavier  on  account  of  the  greater 
cc)st  of  coal.  Wagon  repairs  showeil  consider.able  saving,  but 
there  w.as  very  little  gain  in  traffic  expenses  or  loading  expenses, 
the  cost  per  ton  of  the  latter  h.aving  been  higher  owing  to 
reduced  tonn.age.  .Shipping  expenses  exhibited  ,a  good  d<'cre;isc, 
which  was  mainly  due  to  the  work  on  sub-structure  of  the  main 
r^nof  h.aving  been  conipk-ted  in  1912.  although  there  w;is  a 
lonsider.abk-  expi-nditure  in  1913  on  the  concrete  wall  connecting 
the  two  piers. 

It  will  re.adily  bi-  understood  that  on  .account  of  the  great 
fiuctuations  in  our  traffic  and  shipments  last  vear  the  cost  of 
some  of  the  services  was  relatively  hi.gher  than  it  would  have 
been  in  ordinary  circumstances,  but  it  is  .satisfactorv  to  see 
that  om-  working-  expenses,  in  the  .aggregate,  were  not 
increased,  the  rate  being  46.75  per  cent,  against  46.85  per  cent., 
every  effort  having  hc>en  made  to  meet  as  far  as  possibk-  the 
adverse  conditions  under  which  our  work  was  carried  on  during 
the  year.  The  only  other  items  of  revenue  to  which  I  need 
refer  are  the  loss  in  exchange  and  .Spani.sh  Government  taxes. 
We  had  a  slightly  larger  total  of  remittances,  and  this  occur- 
rence, together  with  a  hig'her  rate  of  exchange  on  the  average, 
.accounts  for  the  increased  loss.  Taxes  show  a  decrease,  and 
represent  the  amount  which  we  ought  to  be  called  upon  to  pay, 
but  there  is  an  appeal  pending  against  a  proposal  of  the 
authorities  to  increase  the  basis  of  assessment  of  mineral 
railways. 

Thi"  tonnage  of  iron  ore  imported  into  the  United  Kingdom 
from  all  sources  was  .about  y}  millions,  compared  with  nearly 
bl  millions,  the  fornuT  tot,-d  not  having  been  e.xceeded  .since' 
1907.  In  tlie  ordinary  ccturse  we  should  have  expected  to 
p.irticipate  in  this  increased  movement  in  iron  ore.  Tlie 
estimated  total  output  of  iron  ore  in  Spain  for  191J  is  9  million 
tons,  while  the  export  from  Bilbao  river  was  just  over  3  millions. 
It  is  evident  from  these  figures  that  there  has  been  con- 
sider.alile  development  if  the  sources  of  supply  in  .S|):iin  as  well 
;is  in  other  countries,  the  imports  from  the  latter  li.aving 
increased  by  400,000  tons,  and  the  official  returns  .show,  for  the 
first  time,  that  the  average  price  of  iron  ore  from  other 
countries  was  slightly  k'ss  than  the  .Spanish  .average,  thus 
pointing  to  increased  cwmpetition  which  the  mine  owners  in 
Bilbao  have  now  to  meet.  I  havi-  no  douht  that  tliev  are  well 
able  to  do  .so,  and  that  the  geoigraphic.al  .and  other  .advant.ages 
of  Bilb.ao  will  continue  to  help  them,  .\nother  filature  of  the 
ve.ar  w.as  the  high  freig'hts,  which  I  have  alre.adv  mentioned, 
as  largelv  restricting  shipments,  seeing  that  the  stocks  of  ore 
alongside  our  line  were  allowed  to  increase,  although  the  mines 
were  not  at  .all  vigorouslv  worked.  There  has,  however,  I 
am  glad  to  s,ay,  been  some  improvement  in  sales  from  Bilbao 
and  in  the  traffic  over  our  lin<>  for  the  last  two  months,  so  ■ 
that  we  are  justified  in  looking  forward  to  increased  tonnage. 
I  ,am  t'ften  asked  at  these  meetings  wh-ether  we  can  say  what 
is  likelv  to  be  the  life  of  the  mines.  In  the  nature  of  things 
this  question  does  not.  hovjever,  admit  of  a  six-cific  answer. 
'Hie  Hilb:io  mines  have,  up  to  the  end  of  1913.  given  an  output 
of  145  million  tons,  of  which  the  comp.any  has  Irans^xirted  over 
its  line  27  million  tons.  The  output  is,  of  course,  and  has  been 
for  m.anv  ve.ars.  decre.-ising,  but  it  is  still  large  and  represents 
fullv  one-h.alf  of  the  maximum  out]Hit  of  six  million  tons 
re;iched  in  1.S99,  so  th.at  the  prtR-ess  of  exhaustion  must  in  a 
district  if  this  extent  Ix'  gradual,  and  it  will  in  great  measure 
d(>i>end  upon  the  rate  of  output.  .-V  continuance  ofthe  small 
tonn.ace  derived  by  the  comp.any  last  year  from  the  mines  wh'ch 
feed  our  r.iilwav  woidd  have  the  effect  of  extending  the  dis- 
pos.al  of  th<-se  resources  over  a  longer  period  than  wa>uld  be 
the  c.-ise  with  the  larger  tonnagi',  which  would  have  corre- 
sixinded  with  the  activitv  of  Ir.ade  and  tlu'  prc-ductive  capacity 
of  the-  mines. 

The  immedr.ali-  fall  in  st<-el  production  b.is  been  .severe,  and 
the  imports  of  iron  ore  for  kmuary  ami  Febru.ary  wen-  much 
less  than  for  the  sami'  months  in  1913;  .and  our  traffic  to  dale 
for   March  is  light  ;  but  the  elasticitv  and  recuperative  powers 
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of  the  trade  are  so  great,  and  the  g-eneral  conditions,  assisted 
In  cheap  money,  appear  to  be  so  sound,  that  I  think  wo  need 
not  look  forwarxl  to  any  ,ifreal  or  prolonj^ed  depression,  but  that 
ue   may  anticipate  an  early   tendency  to  revival. 

I  shall  he  ^■'lad  to  answer  any  questions,  an<l  will  now  move  : 
"  That  th<'  report  of  the  directors,  tojjether  with  the  statemoni 
of  accounts  for  the  year  1913,  be  and  are  hereby  approved  and 
adopted." 

Mr.  11.  PlGKON  seconded  the  resolution,  which  was  carried 
un.inimnusly   without    discussion. 

The  CiiAiKMAN  :  I  have  now  to  move  "  That  a  balance, 
dividend  .ind  bonus  of  7s.  6d.  [jor  share  b<"  and  is  hcrcbv  declared 
on  the  preference  and  ordinary  shares,  making;  12s.  per  share, 
free  of  income-tax,  for  the  year  1913,  and  that  the  s;une  be 
payable  on  the  20th  inst.  to  the  shareholders  registered  in  the 
books  of  the  coni|Kmy  on  the  I2lh  inst. 

Mr.  (i.  K.  Fk.v.S'ce  .seconded  the  proptjsition,  which  was  also 
ai^reed  to  unanimously. 

The  Cii.\iR.\i.\.\  moved  the  re-election  of  the  retirinij  directors, 
Messrs.  Pi}.jeon  and  France,  remarkin^Ef  that  thcv  were  both  verv 
assiduous  in  the  performance  of  their  duties. 

.Mr.  T.  ll.\RRiso\  (i^eneral  manager)  seconded  the  resolution, 
and  it   was  carried  unanimously. 

On  the  motion  of  Mr.  J.  F.  Judd,  seccmdtxl  1)\  .Mr.  K.  M.  M. 
Ilirn-,  the  auditors,  Nfessrs.  Harper  Uros.  and  Feather,  and 
J.  H.  Iluijill  and  Co.,  were  unanimously  re-appointed  at  a 
jiiint  remuneration  of  ^^75. 

Mr.  J.  (1.  F.I  I  IS  prop<ised  a  vote  of  thanks  to  the  chairman 
and  dir<'Ctors  and  the  stalT  n-enerallv  for  their  past  services, 
and  said  he  thouijht  that  the  small  attendance  of  shareholders 
at  the  meetinij  was  a  proof  that  the  ])roprietors  rvenerallv  were 
satisfied  with  the  manner  in  which  the  company's  affairs  had 
been  administered. 

Mr.  II.  Ratiihonk  s<\'onded  the  resolution,  .and  it  w.'is  carried 
unanimously. 

'l"he  CiiAiR.MAX,  in  acknowlodj:;-in<T  the  vote  on  behalf  of  the 
board  and  the  staff,  said  it  was  perfectly  true  that  .spar.sely- 
attcnded  meeting's  showed  that  shareholders  were  satisfied  with 
the  work  that  had  been  done.  It  was  scarcely  necessary  to 
remark  that  the  past  year  had  (been  a  somewhat  anxious  one, 
b(x-ause  of  the  ^rcat  depreciation  in  investments  and  the 
shortap:<'  of  tonnatje  in  connection  with  the  company's  affairs, 
(Aer  which,  however,  the  directors  had  no  control.  These  two 
circumstances  had  ijiven  them  considerable  anxiety,  because  of 
their  desire  to  minimi.se  the  effect  of  those  two  factors.  There 
had  been  a  savini;-  in  the  m.atter  of  money,  but  not  so  much 
as  the  ilirectors  would  have  lilted  to  see.  With  regard  to  the 
stall,  he  would  take  care  th.it  tho  vote  of  the  shareholders  was 
ron\e\od  to  their  excellent  he.-id  engineer,  Mr.  Browne,  and 
to  the  second  engineer,  Mr.  Layton,  who  h.ad  worked  as  hard 
as  any  two  men  could  do,  and  he  felt  sure  that  they  would 
feci  rrireat  satisfaction  al  knowing  th.at  their  efforts  were  appr-e- 
•i.-ited  by  the  shareholders.  (Ilciir,  hear.) 
The  proceedings  then  terminated. 


OTTOMAN  RAILWAY  FROM  SMYRNA  TO  AIDIN. 

The  accoiinis  lor  the  hall-year  cmlcil  r)erciiihcr  51,  1013, 
show  a  gross  revenue  of  ^282, 140,  in  comparison  with  ;^246,486 
for  the  corresponding  half  of  tqi2  (an  increa.se  of  ^33.054),  a 
total  expenditure  of  £'102,856,  in  comparison  with  j^qo,826 
(an  increase  of  ;f  12,030),  and  a  net  profit  of  7(^170.281  (an 
increase  ofjJ;^23,<324)  which,  with  £36,334  brought  forward, 
and  ^^36  transfer  fees  (making  together  ^2i5,P54),  is  applied 
as  follows  :  Interest  on  debenture  bonds  and  stocks.  ;f73,203  ; 
general  reserve.  ^3,426;  interest,  ^1,138;  wagon  renewals, 
£^,250  :  set  aside  for  extraordinary  expenditure.  £12, 000  ; 
loconntive  renewals,  ;^2,256  ;  set  aside  for  extrao.-dinary  e.x- 
jicnditure,  ,^2,000  ;  capital  value  of  two  obsolete  locomotives 
written  off,  ;^i,5oo  ;  interest  on  retiring  bonus  fund,  un- 
invested at  December  31,  £74  ;  difference  between  book 
value  and  market  prices  at  December  31,  of  securities  forming 
general  reserve,  iT-.J,"]},.  After  deducting  dividend  on  6  per 
cent,  preference  shares,  ;^9,ooo,  the  balance  of  net  revenue 
amounts  to  ;^i  15,634,  out  of  which  the  council  recommend 
the  payment  of  a  dividend  of  i6s.  per  share,  making,  with 
with  the  distribution  of  8s.  per  share  paid  in  October  last,  a 
dividend  of  6  per  cent,  for  the  year  1913,  and  leaving  £^75,860 
to  be  carried  forward.  The  reserve  fund,  with  accumulations, 
now  stands  at  ^136,540,  and  the  general  reserve  for  sinking 
fund  and  general  purposes  at  £;38,o26. 

The  total  expcnditiue  on  capital  account  to  December  31, 
ni3,  amounted  to  ^4. 665, 839  ;  whilst  the  receipts  were 
ff. O.J). 207 — viz.,    shares.    />o    each,    Aio),34o;       preference 


shares,  ^300,000  ;  debentures  and  debenture  stcck,  ,£3,308,767; 
revenue  employed  in  reduction  of  4  per  cent,  debenture  stock 
for  sinking  fund  reserve,   .£3,100. 

The  traffic  of  the  current  half-year  is  expected  to  exceed 
that  of  the  corresponding  period  of  last  year,  and  the  pros- 
pects of  the  coming  season  are  so  far  good.  Sowings  have 
been  extensive  and  the  conditions  have  been  favourable 
to  agriculture.  Negotiations  between  the  companv  and  the 
Ottoman  (Government  are  proceeding  for  a  further  extension 
of  the  company's  system  and  in  respect  of  other  outstanding 
(|u?stions. 


tlb.-ncastie  Railway  Company — .\t  the  annual  meetinj;  on 
Wednesday  ,1  divid<-nd  of  6  per  cent,  was  adopted,  and  it  was 
decided  to  pay  the  (in'.il  Norlhern  Railway  Company  ;£.'i.So  on 
account    of  money   due  to  them. 

Lincoln  Wagon  and  Engine  Company.  .\t  the  annual  meeting, 
held  ;it  Lincoln  on  Tuesday,  ih<- chairman  (Mr.  .\.  C.  Newsum) 
.s,iid  the  profits  amounted  to  ^,"2.S,2y9,  and  a  final  dividerxi 
of  72  per  cent,  was  recommended,  making  14  per  cent,  for  the 
year.  The  company  had  com,plet<-d  their  40th  annivers;ir\-,  and 
the  p;ist  \ear  h.id  proved  to  be  the  best  in  their  history.  The 
reserve  fund  now  stood  at;£,"i35,<xjo,  or  one-and-a-half  times  the 
amount  of  the  paid-up  share  capital.  The  dividend  had  risen 
by   1   [jer  cent. 

Scutliport  and  Cheshire  Lines  Extension  Railway. —The  report 
for  the  halt  year  iiulid  Dicember  31,  1913,  states  that  the  gross 
receipts  were  ^£..9.459.  as  compared  with  ;£."8,3i4  for  the  six 
months  ended  December  31,  1912,  an  increase  of  ;6"ii'45-  The 
net  revenue  account,  including  the  balance  brought  forward 
from  the  previous  half-year  shows,  after  payment  of  the  de- 
benture dividend  a  balance  of  ;69f>J-  Out  of  this  the  directors 
recommend  the  p.ayment  to  the  preference  shareholders  of 
^,938  (less  income  tax),  being  equal  to  2^  per  cent,  per  annum 
on  the  i\  preference  stock  for  the  past  six  months,  leaving  a 
b.il.nu'c  (it   ^1^  ti)   hi-  carried   forw.ird. 

Plymouth,  Devonport  and  South  Western  Junction  Haihvay The 

railway  receipts  for  the  year  1913  were  ;£;43,548  and  the  expendi- 
ture £.6,158,  leaving  net  receipts  £'37,390.  Duck  and  miscel- 
laneous receipts  bring  the  total  to  £."37,711,  and  £"1,446  was 
brought  in.  .\fter  payment  of  fixed  charges  the  directors  set  \ 
aside  £>'oo  to  gener.al  reserve,  leaving  available  sufficient  to  pay 
dividends  for  la.st  half  of  the  year  on  the  preference  stock  at 
full  rate  and  on  the  ordinary  st<xrk  at  the  rate  of  ih  per  cent. 
per  annum,  compared  wnth  a  rate  of  3  per  cent,  for  the  corre-  < 
sponding  period  of  List  y<"ar ;  carrying  forward  £"1,577.  I*"'"'  'he 
whole  year  the  ordinary  dividend  amounts  to  2%  per  cent., 
.against   i\  per  cent,    for   1912. 

Beira  Railway — On  .March  31  meetings  of  the  4.\  per  cent  first 
mortg.-ige  d<il)enture  holders  and  6  per  cent,  income  debenture 
stockholders  of  the  Beira  Railway  Compain,  Limited,  will  be  held 
to  consider  a  resolution,  a|)proving  of  a  Bill,  which  the  company 
is  promoting  in  Parliament.  One  object  of  the  measure  is 
to  empower  the  company  to  charge  to  capital  account  certain 
deibit  b.alances,  thereby  facilitating  the  p.ayment  of  dividends  j 
upon  its  share  capit.al.  In  the  opinion  o\  the  directors  the 
position  of  the  first  mortgage  debenture  holders  and  income 
debenture  stockholders  will  be  improved  as  a  result  of  the  pro- 
posed changes,  and  the  trustees  for  the  debenture  holders  have 
signiti<d   their   approval  of    the   terms  of  the   Bill. 

Winnipeg  Electric  Railway. — For  1913,  gross  earnings  were 
S4,078,()94,  as  compared  with  $3,765,384  in  1912.  .\fter  pro- 
viding for  percentage  on  earnings  accrued  to  the  city  and 
interest  on  bonds,  the  directors  declarctl  four  quarterly  divi- 
dends, amounting  to  $1,070,043.  leaving  a  surplus  of  $185,461, 
which  has  been  trans-'ferred  to  profit  and  loss  account,  making 
a  total  credit  to  December  31,  1913,  of  $2,276,698.  From  this 
$1,000,000  has  been  transferred  to  reserve  and  $375,000  to 
susi]XMise  account,  leaving  $901,(198  carried  forward,  .\mong 
the  large  contracts  closed  by  the  company  during  1913  are  the 
following  : — With  the  NLanitoba  tjovernnient  for  lighting  and 
electric  power  at  the  new  agricultural  college  farm  and  college 
buildlnijs;  with  the  C.m.id.i  Cement  Company  for  electric 
power  for  their  new  m.inuf.icturing  plant  at  We*t  Winnipeg, 
which  has  a  capacity  of  4,000  barrels  of  cement  per  day;  with 
the  Canadian  P.acific  Railway  Company  for  electric  lighting  and 
electric  power  for  their  new  shops  and  roundhouses  at  North 
Transcona.  During  1913  the  directors  have  lx>en  granted 
franchises  and  have  made  contracts  for  new  railways  in  the 
municipalities  of  .St.  X'ital  and  Fort  Oarry,  adjacent  to  Winni- 
peg, and  for  electric  lighting  and  power  privileges  in  the 
municipalitv  of  .St.  \"ital,  and,  in  avldition,  have  made  contracts 
for  street  lighting  in  the  municip.ilities   of  .\ssinihoia  and   St. 
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\il;il.  Ilic  Winnipen-  Elcrtrif  Railway  comprises  the  fivllowing 
-\-lrins  :— W'iiinipes'  Electric  Railway,  Kxi.Sdd  miles;  Winni- 
peg, Srl!<irk,  ami  Laki'  Winnipeg;-.  31.11115  miles;  and  Sulnifban 
RiTpid  'Iransil.    Kj.ti.si    miles;  .1   icial  of   15-'. 4-'^   miles  i»f  track. 

Knott   End   Uailway Mr.   j.    raller.-nn  presided  at  the   iminial 

m.etinj,'  ai  Blackpool,  and  stated  that  the  s:ross  receipts 
amoimled  to  i..'5.97,v  '^"''''''^  showed  an  increa-e  (}f  ;£ril36,  which 
w.is  equivalent  to  '1S.5  increase  up.m  ihe  previous  year.  The 
uorl.-.iniL;-  expenses,  includine  cost  of  five  new^  \\a_!.;iins  which 
h.ad  ]nrn  char-ed  lo  re\-enue,  ,-imeimt.-d  lo  X"4'7'H.  ■i'^  a^'ainst 
v.:4,o57,  Ibis  working;-  oul  al  the  rati'  of  So  per  cent,  on  the 
I^ross  reci-ipts.  This  char-e  of  liv<-  new  t^oods  waijons  was, 
'in  his  opinion,  the  rii^ht  thin.L;-  to  do,  because  the\  were  replacino- 
uaL;iMis.  ll  w.-is  the  cusiom  of  some  railwaxs  1,1  charge  new 
roUniL;-  slock  lo  revenue,  anil  some  chareed  all  new  w.atjons 
to  I  .ipital  expenditure.  He  did  not  think  that  w.as  a  satisifactory 
\\a\  (d'  l^eephiL;-  railwav  accounts,  d'he  net  iirofits  amounted  to 
yri'.i.So,  compared  wiib  /.'<|.So.  Hoth  ^mss  and  net  receipts 
wr-re  hi-her  th.an  ever  lbe\  had  bc-en  since  the  company  was 
re-coiis|rucUd.  ddie  hi.i;h  porcenta-e  of  traffic  expenditure  to 
Iraffir  receipts,  S4  |:ier'cenl.,  comiiared  with  ibe  London  and 
North  Western  anl  Ihe  I.anirashire  and  Yorkshire  Railw.ay 
r.wnpanies  al  6,5  p- r  cent,  dhe  l-'urness  Railw.iv  worked  out 
at  onlv  ,^S  per  cent.  The\-  had  not  enough  populalioi^  to  make 
their  j).i'ssen-er  trains  ])av,  althoui;h  they  had  done  llieir  best 
to  provide  ,1  reason.able  servic<-.  They  would  have  more 
econom>'  in  11114  and  Ihev  would  protoablx'  h  i\e  mc'-ea<;ei 
traffic,  as  .a  nrw  intkistrv  li.ad  been  developed  on  the  line,  the 
moss  liiler  induslrv.  Tbev  hoped,  also,  thai  ihe  salt  mduslrv 
would   show    an    improxemeni . 

DIVIDEND  ANNOUNCEMENTS. 

E.^STF-i-!X  OF  Fran-ci-;  R.miw.w.  — a  dm. lend  for  the  past 
year  of   7.',   per   cent. 

Stamford  and  Essendini-  Railway.  —A  di\  idend  of 
i.i   per  cent,   on   the  ordinary  shares. 

"WixNii'Kr.     Electric     Railway.— Tlie     usual     quarterly 
dividend  of  ^  per  cent,  has  been  declared,    payable  April   i. 

Taltal  Railway.— The  directors  have  declared  an  interim 
dividend  of  ^s.  per  share  (6  per  cent,  per  annum),  less  income- 
tax,  for  the  half-year  to  Decembsr  31.  iQi.V  A  year  a,c;o 
the  dividend  was  at  the  same  rate. 

Cammki.l  Lmro  and  Co. — After  writing  off  issue  expenses 
and  adding  £50,000  to  reserve,  the  directors  recommend 
a  dividend  of  "is.  6(1.  per  share  {2\  percent.)  on  the  ordinary 
shares    for    the    past   year,    carrying    forward    £37.773- 

San  Pali.o  (Urazilian)  Railway. — After  placing /ji 00,000 
to  tltc  reserve  lund.  the  bo.ird  recommend  a  further  dividend 
of  5  per  cent.,  and  a  bonus  of  2  per  cent.,  making  14  per  cent, 
for  the  year,  and  carrying  forward  £335.000.  the  lollowing 
is  a  list   ol  the  dividends  in  recent  years;  — 

I'.lf:!   1012   l'.Ml    1010   101)0  lOOS   lO.'iT   nrni   101).")   10  i4 
1st   Halt  ..       14        14        14        14        14        14        It        I -'        12        12 

2ml    Half  ..14        14        12        12        12        12        12        12        12        12 

Annual    Hale  ..14        14        i:!        V.i        Ri        R!        Ri        12        12        12 


PARLIAMENTARY. 


Progrl.s.s   01    ,1^A1LW,\^•    Rill: 


Great  I'Iastern  ]\AILWA^•. 
A  Committee  of  the  RIoiLsc  of  Lords  have  passed  this  1  ill 
wdnch  seeks  authority  for  the  acquisition  of  laud  lor  sidin,i_,;;, 
et<-.,  in  the  b^ast  of  London  and  elsewhere.  In  regard  to  one 
pie.  I-  of  l.ind  in  West  ll.im,  opposition  was  heard  from  Messrs. 
|ndil  l.rotbcrs.  who  b,i,\e  an  option  on  the  land,  which  is  in 
close  proximity  to  tln-ir  factm-v.  It  was  explained  for  the 
])ronioters  that  it  is  jnoposed  to  construct  on  the  land  m 
question  sidings  from  the  main  Ime  w  ith  a  bridge  over  the  river 
l,ee  in  order  that  passenger  trains  can  be  more  easily  run  into 
the  yard  at  Stratford,  wdiere  tlu-y  lau  be  cleaned  and  made 
rea,d'y  for  use  again.  Messrs.  Jiidd.  on  the  other  band,  claimed 
th.it'tbe  land  was  essential  lor  lli.'  c-xtension  ol  their  business, 
an.l  that  its  acquisition  1>\  lb.-  i.uhvay  conqiany  would  not 
only  seriouslv  interfere  with  that  business,  but,  in  1  onsequence 
of  the  emission  of  sparks  from  sliuntiug  engine  s,  w  ould  increase 
the  risk  of  tre  among  the  inllammable  m.iterial  used  in  the 
manufacture  of  matclies.  The  Committee  sauctioneil  the 
acquisition  of  the  laud  by  the  (  real  Rastern  Compaiiy,  and 
(lecline.l  l.i  insert  any  special  clause  lor  the  protection  ol 
Messrs.   juild. 


RoNDON  Electric  Railway-. 

This  Bill,  which  seeks  authority  for  the  construction  of 
subways  at  certain  stations  of  the  company,  has  been  passed 
by  a  House  of  Commons  Committee.  For  the  promoters  it 
was  mentioned  that  the  proposals  are  to  construct  three  new 
subways  and  an  escalator  at  Tottenham  Court  Road  station, 
a  subway  and  escalator  at  Piccadilly  Circus,  and  a  subway 
and  escalator  at  Trafalgar  Square.  There  was  no  opposition 
to  this  at  all.  and  the  only  other  matter  in  the  Rill  was  that 
they  jH-oposed  taking  land  for  constructing  general  offices  for 
the  compan^^  for  the  reason  that  there  was  insufficient  accom- 
modation at  the  offices  occiipiied  at  present.  The  land  was 
situated  in  Maundy  Place,  P)roadway,  Westminster,  and  part 
of  it  was  occupied  by  the  St.  James'  Restaurant,  owned  by 
the  Cannon  Brewery  Company,  and  they  had  jietitioned 
against  the  Bill.  It  had  been  arranged  that  a  portion  of  the 
site  should  be  used  to  form  a  street  improvement,  and  the 
promoters  had  the  assistance  of  the  London  County  Council 
and  the  Westminster  City  Council.  The  total  cost  of  the 
work  would  be  £100,270.  The  construction  of  the  subway 
and  escalator  at  Piccadilly  Circus  was  the  most  expensiv-e, 
and  would  cost  £64,540.  The  Committee  decided  against 
the  objection  of  the  Cannon  Brewery  Company.  They  also 
considered  the  financial  proposals  of  the  Bill  and  sanctioned 
them.  In  reference  to  these,  the  Committee  presented  a  report 
to  the  House,  stating  that  the  Bill  authorises  the  company 
to  pay  interest  out  of  the  new  share  capital  of  £2oo,roo  in 
excess  of  the  amount  allowed  by  the  Standing  Order.  The 
Committee,  however,  in  the  special  circumstances  appertainnig 
in  the  present  case  recommend  to  Parliament  that  the 
limitation  of  4  per  cent,  per  annum  should  not  be 
insisted  on  and,  further,  the  Committee  recommend,  in 
the  special  circumstances  of  the  case,  that  the  a.ggre- 
gate  amount  paid  in  excess  of  the  4  per  cent,  should, 
notwithstanding  the  Standing  Order,  be  deemed  to  be 
capital.  The  Committee  further  state  that  the  Bill  proposes 
to  authorise  the  company  to  raise  £200,000  by  loan 
or  mortgage,  which  is  a  larger  sum  than  the  one-third  allowed 
by  the  Standing  Order,  but,  after  hearing  the  explanation 
of  the  promoters  that  it  would  facilitate  the  raising  of  the 
requisite  capital,  the  Committee  were  of  opinion  that,  in  the 
circumstances,  the  restriction  contained  in  the  Standing 
Order  should  not  be  enforced. 

Taff  \'ale  Railway.  '    [    1   .| 

In  reference  to  the  withdrawal' by  Mr.  Clement  Edwards  of 
bis  ojrposition  to  the  second  reading  of  this  Bill  in  the  House 
of  Commons,  that  gentleman,  speaking  at  Pontypridd  on 
March  13,  explained  the  circumstances.  Among  his  reasons 
for  opposing  the  second  reading  was  the  delay  in  the  com- 
pletion of  the  Cardiff  Railway  junction  at  Treforest.  From 
the  point  of  view  of  the  Pontypridd  ratepayers  and  the  con- 
venience of  the  public  in  Taff  Valley,  it  was  highly  important 
that  the  junction  should  be  completed  as  soon  as  possible. 
Immediately  the  line  was  open  for  traffic  the  District  Council 
could  levyr  rates.  The  Tat?  Company  had  agreed  to  accept 
as  final  the  decision  of  the  Court  in  the  proceedings 
pending  with  the  Cardiff  Railway  Company.  He  had 
.lis. I  dr.iwn  attention  to  the  need  of  running  a  work- 
men's train  to.  Ynysydjwl  for  the  convenience  of  a  number  of 
persons  who  resided  in  the  Pontypridd  district.  The  company 
bad  agreed  to  put  on  a  special  workmen's  train  at  5  o'clock  in 
the  morning  provided  a  sufficient  number  would  make  use  of  it. 
Some  of  his  constituents  in  the  Abercynon  district  had  been 
agitating  for  a  station  in  the  neighbourhood  of  Matthewstown 
and  Ynysboeth,  and  the  company  had  met  the  members  for 
Mcrthyr  and  himself,  and  were  prepared  to  erect  a  station 
in  that  locality  as  soon  as  the  inhabitants  had  decided  upon 
the  most  convenient  site.  In  view  of  these  undertakings  on 
the  part  of  the  company  the  hon.  member  stated  that  he  w-ith- 
drew  his  blocking  motion,  and  the  liill  went  through  its 
second  reading. 


Chinese  Railway  Statistics.-  T!ie  Ke|)ublic  of  ('hin.i  b.is  now 
3, lido',  miles  of  line  opened  to  traffic,  while  J, -'73  miles  .ue  under 
<'onsiruclion.  Tbesi-  figures  .'u'e  given  in  ibe  receiU  coiisul.u' 
ie|iiiils  and  on  ibis  b.'isis  :  -  China  proper  has  less  ib.in  11.4  miles 
ol  open  r.iilwax  lo  e\er\  100  square  miles  of  lerritory,  and, 
I  siini.iling  ihe  popul:ilioii  al  327,000,000.  there  is  o.lS  miles  of 
line  lo  e\'er.,    10,000  inb.ibil  aills. 
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GENERAL    NEWS. 


THE  FOREIGN  LOCOMOTIVES  FOR  SOUTH  AFRICA. 

:\[r.  Buiton,  Minister  of  Kailways,  replying  to  a  question 
on  Tuesday,  with  regard  to  the  placing  of  orders  in  Germany 
for  locomotives  and  rolling  stock,  said  the  Administration 
were  dissatisfied  with  the  British  firms,  who  were  contiually 
increasing  their  prices.  There  was  reasonable  ground  for  sus- 
picion that,  as  regarded  the  matter  of  prices,  the  British  firms 
had  been  acting  in  collaboration  with  each  other.  He  gave 
figures  showing  that  American  tenders  for  ten  locomotives 
ranged  from  ^4,931  to  /5,576  each,  British  tenders  ranged  from 
;{6,5i5  to  ;^7,i90,  while  a  German  tender  amounted  to  ^5,262, 
This  last  offer  had  been  accepted.  British  tenders  for  34 
coaches  ranged  from  /82,ioo  to  £96.4/6,  while  the  German 
tender  came  to  ^60,403.  This  had  also  been  accepted.  The 
Administration  placed  all  orders  as  far  as  possible  in  Great 
Britain.  

MANAGEMENT  OF  PERMANENT  WAY  EMPLOYEES. 

Mr.  W.  Jl.  Williams,  resident  engineer  of  the  Watford 
division  of  the  London  and  North  Western  Railway,  speaking 
at  the  first  annual  dinner  of  the  permanent  way  staft,  observed 
that  reference  had  been  made  to  the  introduction  of  an 
American  to  manage  an  English  railway.  He  need  only  state 
that  in  that  company  there  was  one  who  was  going  to  take  a 
prominent  part  on  a  foreign  railway,  and  they  would  all  wish 
their  colleague  a  highly  prosperous  career.  As  a  department, 
they  had  men  who  filled  very  responsible  positions,  and  he 
always  felt  that  the  efficiency  of  their  departments  was 
largely  due  to  their  chief  engineers,  who  were  gentlemen 
who  not  only  knew  their  business,  but  who  took  the  greatest 
possible  interest  in  even,-  member  of  the  staff.  They  were 
careful  to  enquire  personally  into  everv'  man's  service  and  it 
w-as  due  to  such  practical  interest  that  they  had  obtained  the 
largest  increase  in  their  favour  as  members  of  the  permanent 
way  departments,  amounting  to  /loo.ooo  per  annum.  With 
regard  to  the  control  of  workmen  he  held  somewhat  advanced 
views.  The  time  had  gone  by  when  one  man  could  override 
another  simply  because  he  was  put  in  authority-  or  happened 
to  be  a  little  better  ofi,  for  he  held  that  one  man  was  as  good 
as  another  so  long  as  he  behaved  himself  and  did  his  best 
for  his  employers,  his  wife  and  family  and  his  country.  It 
was,  however,  necessary-  to  have  on  a  railway  strict  discipline, 
because  the  least  lapse  in  the  performance  of  their  duty-  might 
result  in  a  very  serious  accident  either  to  the  men  working 
with  them  or  to  the  travelling  public. 


servant.  The  Judge  held  that  when  the  compartment  was 
already  overcrowded,  a  porter  projected  another  person  into 
it,  and  this  was  the  cause  of  the  injury  to  plaintiff.,  which  was 
negligence. 

Damages  Agai.nst  tiiic  London-  and  Xorth  Western- 
in  A  Dock-Closing  Action. — .\t  Newport  County  Court,  on 
March  11,  Judge  Kelly  awarded  £ij  10s.  to  George  Williams 
in  an  action  for  personal  injuries  against  the  London  and 
North  Western  Railway  Company.  Plaintiff  was  a  passenger 
in  a  train  at  Risca,  and  when  the  train  began  to  move  a  man 
was  seen  running  across  the  bridge  to  catch  the  train.  The 
guard  opened  the  door  and  the  man  jumped  in  while  the  train 
was  in  motion.  The  guard  suddenly  slammed  the  door,  and 
plaintiff's  fingers  were  trapped.  It  was  stated  to  be  necessary 
for  plaintiff  to  stand  to  allow  the  late  passenger  to  enter. 
John  P.  ]\[organ,  relief  station-master  at  Cardiff,  said  he  was 
the  person  who  tried  to  get  into  the  train.  The  train  just 
moved  off  as  he  stepped  in.  Plaintiff  moved  his  knees  to  allow 
him  to  get  in.  Wm.  Thomas,  a  guard,  said  he  saw  Mr. 
Morgan  coming  over  the  railway  bridge.  He  opened  the 
carriage  door  for  him,  but  the  train  was  not  then  in  motion. 
His  Honour  was  satisaed  that  there  was  negligence  on  the  part 
of  the  guard,  and  he  gave  judgment  for  the  amount  claimed. 

TREASlRY'i  NEW  LIGHT  RAILWAY  POLICY. 


RAILWAY  CASES  IN  THE  COURTS. 


Using  An  Excursion  Ticket  in  an  Ordinary  Train. — 
The  Great  Northern  Railway  and  North  Eastern  Railw-ay 
Companies,  on  March  13,  at  Beverley  County-  Court,  sued 
^Ir.  Whipp,  a  race-horse  owner  and  farmer,  for  6s.  6d.,  the 
amount  of  the  single  fare  from  Hull  to  Nottingham.  Defendant 
purchased  an  excursion  ticket  on  the  day  of  the  races,  but 
travelled  both  ways  in  an  ordinary  train.  This,  he  said,  he 
had  done  for  the  last  13  years,  and  his  action  had  never  been 
questioned.  The  ticket  was  examined  at  Nottingham  before 
he  started  on  his  return  journey,  and  again  at  Doncaster, 
At  Hessle,  near  Hull,  where  the  tickets  were  taken,  he  was 
told  that  he  had  travelled  by  the  wrong  train,  and  the  ordinary 
single  fare,  6s.  6d.,  was  demanded.  In  cross-examination, 
defendant  said  he  never  saw  a  bill  announcing  the  excursion. 
Judge  Lock,  in  giving  a  verdict  against  the  companies,  with 
costs,  said  defendant  had  performed  his  part  of  the  contract, 
and  the  companies  were  stopped  by  the  action  of  the  ticket 
collectors,  who  had  passed  the  tickets. 

The  Closing  of  Carriage  Doors. — Judge  Greenhow,  at 
Wakefield  County-  Court,  on  March  i  7,  awarded  ^^25  damages 
to  Jane  Cunnington  against  the  Lancashire  and  Yorkshire 
Railwav.  It  was  stated  that  plaintiff  was  in  an  overcrowded 
compartment  of  a  train  from  Wakefield.  After  the  guard's 
whistle  had  been  blown  a  porter  pushed  a  man  into  the  com- 
partment. The  plaintiff,  who  was  nearest  the  door,  was  dis- 
turbed and  seized  the  door,  when  the  porter,  immediately 
closing  it,  trapped  her  left  hand.  The  defence  was  that  there 
had  been  no  negligence  on  the  part  of  the  company    otheir 


Report  has  been  made  to  the  Flintshire  County  Council 
by  Alderman  G.amlin  of  the  result  of  a  deputation  to  the 
Treasurj^  in  reference  to  the  Mid-Flintshire  Light  Railway. 
The  deputation  were  informed  that  the  policy  of  the  Govern- 
ment now  was  not  to  make  a  free  grant  of  money  for  the 
construction  of  light  railways,  but  to  make  it  by  way  of  loan 
free  of  interest.  They  were  apparently  sympathetically 
inclined  towards  the  application,  and  he  emphasised  that  the 
County  Council  had  passed  a  resolution  voting  the  ;^ 20 ,000 
upon  condition  that  the  Clovernment  should  contribute 
;^30,ooo  as  a  free  grant,  and  /;i 5,000  by  way  of  loan  with  or 
without  interest. 

Mr.  J.  P.  Jones  said  that  originally  there  was  a  promise 
of  a  free  grant,  but  as  soon  as  it  came  to  the  knowledge  of  the 
Government  or  somebody  that  there  was  some  movement  to 
nationalise  the  railways  to  safeguard  against  that,  instead  of 
making  a  free  grant,  he  believed  it  was  converted  into  a 
permanent  loan  without  interest.  If  the  railways  were 
nationalised  then  the  Government  need  not  buy  back  this 
particular  railroad.  Therefore,  for  all  practical  purposes, 
it  would  be  a  free  grant. 

Colonel  Phillips  :  Are  the  County  Council  bound  by  the 
former  resolution  to  support  this  railway.  When  they 
supported  it  I  thought  there  was  going  to  be  a  free  grant. 

The  Chairman  said  the  Council  were  asked  to  pledge  them- 
selves to  an  expenditure  of  /20,ooo,  and  it  was  also  said  that, 
so  far  as  the  £20,000  was  concerned,  they  were  prepared 
to  give  theni  debentures  for  that  amount.  So  far  as  they 
knew  officially,  they  were  not  aware  of  anything  contrarj- 
to  that.     It  would  be  best  to  wait  and  see. 

ALCOHOL  MOTOR  FUEL  COMMITTEE. 


The  .Mcohol  Motor  Fuel  Committee,  presided  over  by  the 
Hon.  Arthur  Stanlev,  M.P.,  chairman  of  the  Royal  .Auto- 
mobile Club,  appointed  by  the  Imperial  Motor  Transport 
Council  to  inquire  into  the  use  of  alcohol  in  place  of  petrol, 
has  issued  a  preliminan,-  report.  In  the  course  thereof  it 
is  stated  that  in  view  of  the  importance  of  rendering  the 
British  Empire  independent  of  fuel  supplies  from  foreign 
countries,  it  should  be  noted  that  crops  from  which  alcohol 
can  be  obtained  might  be  cultivated  with  great  benefit  to 
the  agricultural  community  in  many  parts  of  the  Empire. 
In  the  great  majority  of  the  Dominions  and  Colonies  alcohol 
offers  the  only  feasible  relief  from  abnormally  high  prices 
and  shortage  of  supplies.  The  questions  to  be  solved  include 
the  utilisation  of  alcohol  both  for  industrial  and  agricultural 
engines  of  medium  or  low-  speed  type,  and  for  high  speed 
internal  combustion  engines.  The  committee  state  that 
denaturing  is  possibly  one  of  the  most  important  aspects  of 
the  subject,  and  ultimately  the  question  of  denaturants 
will  have  to  be  discussed  with  the  Crovernment  authorities 
of  this  country  and  of  the  constituents  of  the  Empire  over- 
seas, with  a  view  to  a  mutual  agreement  as  to  the  smallest 
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<iuaiititv  ol  ihv  chuapfst  and  most  satisfactory  dt-naturant 
which  those  governments  will  allow  in  a  luel  alcohol  to  be 
.sold  on  the  open  market.  The  committee  desire  to  emphasise 
the  Imperial  character  of  the  investigation,  and  to  point  out 
that  it  will  be  of  great  importance  more  directly  to  the  agri- 
cultural community  of  the  British  Isles  and  in  the  fimpire 
overseas  for  the  reason  that  the  supply  of  alcohol  must  be 
tlependent  upon  the  production  of  new  crops  and  the  better 
utilisation  ot  farm  lands  not  at  present  employed  to  lull 
ad\'antage. 

ROYAL   COMMISSION   ON  RAILWAYS. 

.\t  .-i  sitting  of  this  Commission  on  Thursday,  Mr.  G.  Major 
^■a\c-  r\  iilcni(_-  on  behalf  (jl  the  London  Fruit,  Flower  and 
\'i-gctahlf  .Markets'  .Association,  and  complained  of  the  sctde 
of  rates  charged  by  the  railw.-iy  companies  for  the  conveyance 
of  jn'oiluce  ;is  being  oppres'sive.  He  also  complained  that  the 
coMi]).inies  gave  a  preference  to  foreign  produce.  Mr.  T.  R. 
Ridlev,  <if  .Messrs.  Ridlev  and  Holding,  Covent  Garden,  also 
_gave  (•vid<'ncp,  dealing  specially  with  the  question  of  fruit 
transit.  He  gave  some  details  as  to  the  difference  in  rates  for 
foreign  produce  and  those  for  home  jiroduce.  The  cost  of 
bring'ing  ti>matoes  to  London  from  Holland,  via  Harwich,  was 
20s.  p<T  ton,  while  the  cost  of  bringing  them  from  the  Channel 
Isl.-mtls,  via  \\'eyinouth,  was  6is.  8d.  i)er  tun.  The  mileage 
w.is  aliout  the  same,  and  the  onlv  explanation  he  could  give 
w.is  th.il  there  was  no  longer  any  competition  between  the 
(ireal  W'estirn  Raiiuav  and  thi'  L.ondon  and  South  Western 
Railway  for  the  Channel  Islands  traffic.  There  was  a  mark<'d 
diff<'rence  in  rates  between  competitive  stations  .and  non- 
competitive stations.  There  was  serious  delay  in  the  delivi'rv  of 
fruit  .ind  the  return  of  empty  trucks.  In  his  opinion,  natiimali- 
sation   of  railwavs  was  undesirable. 


PERSONAL. 


-■Mr.  J.  I'ercv  Clarke  is  i(,  be  presented  with  ;i  piece  of  plate, 
jiurchased  from  the  balance  ol  the  funds  left  o\er  from  the 
<linner  at  which  he  w.is  entertained  on  lea\ing   Buenos  .\vres. 

Mr.  Burton,  Minister  of  Railways  for  the  Lnion  of '.South 
.\frica,  has  denied  the  alleg.aions  made  by  Colonel  Gre<-n,  who 
recently  resigned  his  se.-M  as  a  member  ot  the  Railwavs  Botuxl. 

Mr.  >V.  H.  Lucas,  who  has  left  Reading  to  become  assistant 
district  goods  managi'r  at  Birmingham  lor  the  Great  Western 
Railw.-iy,  has  inn-n  the  recipient  of  a  presentation  from  the  staff. 
Mr.    Rich  is  his  succi'ssor. 

Mr.  (i.  J.  Weston,  the  chi<-f  clerk  to  the  Great  Western  Rail- 
way district  g-oods  manag<-r  at  .Swansea,  has  been  promoted  t:> 
the  district  gojds  manager's  office,  Re;idin.g,  as  the  seconti 
tlistrict  ofTiLx-r  in  charge. 

Mr.  J.  VVarriner,  late  cliief  of  tin-  ouldcior  de[),utment  of  the 
chief  goods  m.mager's  office  of  the  Miilland  R.ailwav  at  Derby, 
h.-is  been  presented  liy  the  staff  with  a  writing-  bureau  and 
;i  set  of  silver  candk-sticks  on  the  occasion  of  his  retirement. 

Mr.  A.  Jackson,  of  the  Rock  Ishuul  Railroad  of  the  L'nited 
.Sl.ites,  res[;(}nd<'(l  to  the  toast  of  the  visitors  ;it  the  tenth  annual 
tlinner  cff  the  Railw.-iy  I'assenger  Canvtissers,  when  Mr.  W. 
Brat;  (Midland  Railw.-iy)  presi<led  over  ;m  attendan<e  of  imue 
than  tw  i>  hundred  .-ind  \\\l\ . 

Mr.  H.  MacLeod,  according  lo  "Sir  Donald  M.-mn,  first  \  ice- 
])resideivi  uf  the  l',-inadi;ni  Northern  Railway,  iias  no  intention 
<if  v,-ic;iting  his  position  .-cs  general  manager  (»f  the  company's 
wesl<rii  lines.  Sir  Donald  .also  inftfrmed  iiUerviewcrs  in  Toronln 
that  Mr.  A.  E.  W,-irren,  superintendent,  would  cotitintie  to  hold 
oHice  in  W'innipi:  g. 

Mr.  J.  Davics,  pros|M-cl!ve  Lib(-ral  c;mdid.-ite  for  Crewe,  and  a 
r.-dlw;iy  director,  speaking  ,-it  Crew-e,  said  h<-  was  in  favour  of 
the  recognition  of  the  r.-iilw.-iv  men's  unions,  lielieving  it  a  good 
thing  for  the  men  .-md  ;i  good  thing  for  the  companies.  \n 
.South  W.'tles  it  had  had,  to  his  know  levlge,  :\  \ery  good  result, 
and  he  <lid  not  ihiidc  they  would  find  a  single  emplinc-r  there 
w  ho   would   like  to  go  back  to  the  d.'iys  of  unorgimiscd  laboin-. 

Mr.  R.  Hutchinson,  who  has  ll>eeii  promoti'il  to  be  chief 
;is-sisl.-iiU  to  the  su|)eriivlendent  of  the  line,  (dasgcAV  and  .South 
\\'<'stiTn  Railw-.-\y,  li.-is  been  jircsenK-d  with  .-i  gold  hunter 
w.-itch  by  the  Carlisle  R.dlways  Joint  Conference.  This  bodv 
ci-.niprises  offici.-ils  from  the  seven  r.'iilw,-iv  comp;uiies  rmining- 
into  C.-irlisle  Station,  with  Mr.  Campbell,  the  superintendent,  as 
president.  Mr.  Le.-isk.  of  the  Caledoni.-Lii  R.-iiUva\-,  made  the 
presentation. 

New  Argentine  .Minister  ol  I'uhlic  Works.  Dr.  Manu<-1  Mo\,-ino 
lias  been  .selectid  as  the  lu-w  , Minister  of  I'ublic  Works.  It  is 
!stale<l  that  the  ;ippointment  has  given  general  satisfaction, 
ouiiig  to  his  perscm.-d  popularit)-  .-is  well  as  to  his  capacitv  ;md 


qualifications.  Dr.  Movano  was  for  a  numlier  years  a  local 
director  of  the  Buenos  .\yres  Great  Southern  Railw.-iy,  retiring- 
some  five  vears  a.go.  He  has  also  ibeen  on  the  board  of  the 
South   Dock   Company.  .      ^^_ 

Mr,  John  Harper,  the  .iiting' chle'f  cominissioner  of  New- 
South  Wales  Gi>vernn-ient  RaiUvays  and  Tramw-ays,  presiding 
at  the  annual  meeting  of  the  employees'  institute  at  Sydney, 
remarked  that  a  verv  strong  interest  was  ibeing  displayed  t)y 
the  railwavs  of  other  countries  in  the  training  of  their  staffs 
bv  means  of  technical  education,  and  it  was  a  feature  of  all 
the  railv.av  companies  of  Great  Britain  to  rnake  their  staffs 
realise,  bv  this  nieans,  their  responsibilities  as  railway  men, 
and  to  be  prepar<-d  to  take  any  position  that  .offered.  The 
present  sl.-df  of  the  New  .South  Wales  had  greater  opportunities 
than  were  ever  \-ouchsafed  hint,  as  whatever  he  knew-  he  had 
hati  to  pick  up  in  ;i  direct  way  as  he  w-ent  through  the  ser- 
vice. He  joined  the  depaitment  in  ;is  humhle  a  capacity  as 
anyone  present,  and  had  now-  reached  the  top  of  the  tree.  The 
same  ch.-mce  was  open  to  them  all. 

The  Task  Before  Mr.  E.  H.  Hiley — Writing  to  the  Spatalor  a 
N(  w  Zial;md  re.-ider  states  that  having  "  lixed  in  three  countries 
— Cevlon,  New  South  W;iles,  and  New  Zealand-— where 
the  railwavs  .-ire  owned  by  the  St.-ite,  he  has  no  hesitation 
in  s.a\ing  that  a  Government  cannot  run  a  railway  as 
well  .-is  .-1  comi?anv  can.  Referring  to  speed  in  New  Ze:daiid, 
he  staler  that  "  the  Wellington-.Uickland  express  averages 
20.4!)  i-niles  an  hour,  and  the  Dunedin-Christchurch  express 
20.14  miles.  The  reason  for  such  slow  travelling-  cannot  be 
hills,  because  the  highest  point  on  the  line  betw-een  Dunedin 
.-ind  Christchurch  is  onlv  .^7,?  feet  above  sea-level,  and  the 
Wellington  -  .Auckland  ti^aiii,  "  which  rises  to  2,660  feet,  goes 
faster.'  There  is  only  one  other  train,  the  .\ucklapd-Rotorua 
expi-ess,  which  has  a  higher  avera.ge  speed,  but  it  is  under 
twentv-one  n-iiles.  Narnw  .gauge  certainly  prevents  trains 
travelling  ;it  sixtv  n-iiles  an  hour,  but  it  does  not  limit  them  to 
twentv.  '  One  of  the  first  .-iclions  of  the  present  Government  w-as 
to  imfxirt  a  highly-paid  ja-actical  m.-mag-er  from  home,  and  the 
long-suffering  pui)lic  hope  soon  to  see  their  railways  run  on 
business  lines."  The  iiew-  n-ianager  is  Mr.  E.  II.  Hiley,  late 
of  the  North  Hastern   Rtiilway 

Mr.  Johnson,  Lite  chief  commissioner  of  the  New-  South 
^^";lles  Raihvays,  attended  a  f;irewell  reception  by  the  technical 
oflicers  at  Sydney,  when  his  health  was  proposed  by  Mr.  R. 
Dixon,  of  the  traniw-ay  superintendent's  department,  who  re- 
marked that  w-hen  Mr.  Johnson  arrived  in  the  State  the  engi- 
ne! ring  staff,  and  particularlv  the  draughtsi-i-ien,  were  in  a 
chronic  state  of  discontent.  The  appointi-fient  of  a  board  to 
cl.-issifv  the  difterent  grades  of  the  technicd  .staff  w-as  a  matter 
of  nuich  rejoicing.  In  the  course  of  his  reply,  Mr.  Johns(>n 
said,  with  regard  to  th<'  expansion  which  had  taken  place  in 
the  niilwavs  an<l  tr.-miw;iys,  w-hen  he  came  there  in  1907,  he 
ne\-er  expected  anything  like  it.  He  had  been  often  blariiod 
for  not  being  abb-  to  foresee  this  expansion,  and  for  not  making 
jjrovision  to  meet  it.  If  he  was  expected  to  see  it  and  failed, 
then  he  failed  in  good  company.  He  was  talking  to  the 
gener;il  11-ianager  (if  the  Bank  of  New-  South  Wales  the  other 
dav,  .-md  he  franklv  comfesst^d  that  the  development  w-as  unex- 
nected  bv  him  and  the  directors  of  his  hank.  The  ^amount  he 
h.-id  had  to  expend  during  the  last  seven  years  w;is  7714,000,000. 
He  h.-id  bi-en  the  figure-he.ad  directing  what  w-as  to  he  done. 
That  T.as  comparativelv  an  easy  thintr  to  do,  but  the  hard  part 
of  the  w-ork  was  carried  out  bv' :Mr.  Fraser  and  theinselves. 


RAILWAY  NOTES. 


Cr.al  lor  Tinnisli   Rail" ays We  were  indebted  to  the  Sheffield 

Daily  'iclegnipli  for  the  note  which  apjjcared  under  this  head 
in  this  (olumn  kisl  week,  .'ind  much  regret  that,  by  an  over- 
sight,  the  information    w.is   not  credited  to  that    new-spaper. 

Egyptian  Delta  Light   Railways Intimation  has  been  received 

th;it  the  ••igreement  with  the  Kgyptian  Government  for  the 
■sale  of  the  Helouan  Railwav  and  the  modification  of  the 
Iygy[)ti,-in  Delta  Light  Railways  Li.ght  Lines  Concession  has 
now-  been  signed. 

Accident  in   New  South   Wales On  March   14,  at  midnight,   a 

n-iail  train  collicU'd  with  a  .goods  engine  which  was  shunting 
at  lixeter  .Station  on  the  southern  line  near  Moss  A'ale,  New 
South  Wales.  .A  dense  fog  prevailed.  Thirteen  passengers 
.-ind  the  guard  (if  the  mail  train  were  killed.  .Moss  \'ale  is 
cightv-six  mills  south  of  Sydney-. 

Canadian  Pacitic  I'inance. — .Sir  Thomas  .S-h.-iughnessy  announced 
.•it  Montreal  on  Monday  last  that  for  every  100  dollars  share 
of  the  Canadian  Pacific  Railway  Company's  outstanding-  con-i- 
mon  stock,  112',  dollars  have  been  paid  into  thj  company's 
treasurv  in  casli.  This  .stock  was  sold  at  a  large  discount  when 
an   issue  of  65,fX)0,oi:x)    dollars   was  made   thirty  years  a.go. 
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Mannesmann  Works  for  Newport. — The  Mannosmann  Tube 
Conipain  lias  sc-loctcti  Newport  as  the  site  of  the  company's 
new    works,   the   crciliDn    of   which   will  bo   bofjun  at  once. 

Bradford  Through  Line  Scheme — '|~he  Miill.ind  Railway  Com- 
pany is  continiiinj;^  to  .ulil  to  thr  many  purch.'ises  of  propi-rly 
macie  at  Uradford  for  the  purpose  of  constructing  a  through 
line  in   the  city. 

Overhead     Equipment     for    Melbourne    Railways The     British 

Insulated  and  llelsby  Cables,  Limited,  have  secured  at  their 
Prescot  worl<s  a  contract  for  the  overhead  equipment  of  the 
Melbourne  suburban  railways,  amounting  to  nearly  £,'300,000. 

Sugt^ested  New  Kranch  of  the  (ireat  Central. — CJklh.im  and 
District  Railwav  Facilities  Committee  h.ive  .isked  the  man.iger 
and  chairmrm  'of  the  G.reat  Central  Railway  to  receive  a 
deputation  with  regard  to  the  proi)us<^d  new  line  which  the 
traders  desire  to   see  c<nislriicle<I. 

New  Locomotives  for  the  Somerset  and  Dorset  Railway — In  order 
to  cope  with  the  heavy  mineral  traffic  the  first  of  a  new  cl.iss 
of  su|«>rheated  locomotive  has  been  put  into  service,  and 
passenger  engines  that  are  being  rebuilt  at  Derby  will  be  made 
more  powerful  owing  to  the  increase  in  the  weight  of  the 
trains.  The  new  mineral  locomotive  weighs  1 16  tons,  and  it 
will  not  be  used  at  Bath  until  the  bridges  have  been 
strengthened.  One  of  these  engines  will  take  about  half  as 
manv  wagons  again  as  the  old  engines,  so  that  it  is  hoped 
to  reduc<-  ihf  number  of  trains  by  one.  out  of  every  three  run. 

Time  Limitation  on  Traders'  Complaints — Cardiff  Chamber  of 
Trade  has  rert'ived  notificatit:n  th;it  traders  must  in  future 
complain  of  increased  railway  rales  to  the  Court  of  the  Rail- 
wav and  Canal  Conimis-ion  within  one  year  rf  the  discovery 
of  their  grievance,  i.e..  before  July  1,  1914.  Making  a  com- 
plaint to"  the  Board  of  Trade  is  an  indispensable  preliminary 
to  the  filing  of  a  complaint  of  increased  rates  in  the  Court 
of  the   Railwa\'  and   Canal   Commission. 

Esprit  de  Corps  on  the  Grand  Trunk  Railway — Mr.  E.  J.  Cham- 
berlin,  >p;-;iking  at  I  he  dinner  i^f  th;'  freight  staff  of  the  Grand 
Trunk  Railwav  at  .Montreal,  complimented  Mr.  J.  Dalrymple 
on  the  personnel  of  his  staff  and  tlie  good  work  thoy  had 
performed.  Referring  to  the  shadow^  of  hard  times,  he 
impressed  upon  the  men  the  necessity  of  redoubling  Uieir  efforts 
to  offset  anv  possible  loss  of  traffic,  .-uid  dwelt  upon  the  neces- 
sitv  of  csfrit  dc  cor/).?  in  all  branches  of  the  ser\ice.  Mr. 
Dalr\mp!e  replied  stating  that  the  Grand  Trunk  would  not 
go  outside  for  new  men  when  there  was  good  material  on 
the  staff  to  fill  the  imjXJrtant  positions  wdiich  would  arise  by 
the  completion  of   the  (irand   Trunk  Pacific. 

Railway  Benevolent  Institution — Lord  Wolverton  will  preside 
at  the  56lh  annu.il  dinner  on  May  4.  This  institution,  although 
subscribed  to  bv  the  men,  mainlv  <lep<-nds  for  support  upon 
the  assistance  'of  the  public.  It'  has  rendered  assistance  to 
179,584  per.sons  as  under  : — 6,077  widows  of  men  killed,  i8,6t)2 
widows  of  men  dving  of  sickness,  150,790  men  injured  by 
accidents,  and  3,576  nien  disabled  by  old  .age'  and  other  causes. 
.M  the  present  lime  2,289  widows  and  members  are  receiving 
annuities  which  alone  involve  an  annual  litibility  of  £.38,456, 
and  376  children  are  being  reared,  trained  and  educated  in  the 
orphanage  at  Derby  and  at  other  schools  at  a  cost  of  nearly 
£79,000  i^-r  .annum. 

South  Eastern  and  Chatham  Riilwi>  Inipro\enients — The  new 
marine  station  in  course  of  erection  for  the  Continental  traftic 
at  Dover  will  reach  comi)letion  this  year.  .\t  Whitstable  an 
entirely  new  station  is  being  built,  and  close  by,  exchange  facili- 
ties are  being  provided  with  the  Canterbury-W'hitstabli-  Harbour 
line  in  connection  with  the  erection  of  a  hali.  In  addition  to  the 
improvements  at  Margate  West  .Station  in  order  to  meet  the 
requirements  of  ordinary  and  excursion  traffic,  two  new  tracks 
will  link  the  station  with  the  Kent  coast  line  and  the  Margate 
.S:;r.ds  station.  The  latter  v.ill  then  be  closed  to  p.-issenger 
traffic.  Tcnbridge  Junction  is  to  bi-  reconstructed,  and  .it 
(iillinijhani  a  carriage  shed  and  sidings  are  being  constructed. 

The  Great  Eastern  and  Earlier  Holidays. — With  a  view  to  en- 
couraging tlie  earlier  holidays  movement,  and  in  order  to  cater 
for  the  comfort  and  convenience  of  the  early-holiday  seeker, 
the  Great  Eastern  Railway  has  arranged  some  important  im- 
provenients  in  their  train  service  from  .\pril  1.  .\mong.st  these 
may  be  mentioned  a  new  breakfast-c^ar  express,  which  will  leave 
Uixisrpool  -Strtjet  at  8.23  a.m.,  and  ian  additional  mid-day 
express  which  will  leave  Liverpool  Street  at  1.30  p.m.  every 
week-dav.  'Iliese  new  trains  will  serve  Clacton,  Frinton, 
Walton-on-Na/.e,  Norwich,  'Yarmouth,  Lowestoft,  Cromer, 
Mundesley  and  Overstrand.  Tlie  latter  train  will  also  give  a 
connection  with  Sheringham  during  'May  and  June.  .\ddi- 
tional  expresses  arranged  at  convenient  times  have  also  been 
provided  for  the  return  of  visitors  from  the  coast  resorts  to 
I.ondon.  Commencing  on  July  i,  a  new  dining-car  express 
will  be  run  from  London  to  the  popular  coast  resort,  Hunslan- 


NEW  PUBLICATIONS. 


Molesworth's    Pocket    Book. 

By  -Sir  Guilford  L.  .\luU->worth  and  Ik-nry  B.  Mole.sworth, 
igrj.  966  pp.,  4;,'  by  3  b>  :,'  in.,  limp  cover  (E'.  and  F.  N.  .Spon, 
Ltd.,   57,    liaym.-irket,  W.). 

This  is  the  jubilee  edition.  Twinty-scvin  issues  have  been 
published,  or  mcjre  than  one  every  two  vein's,  since  the  veteran 
author  first  started  his  Pocket-Book  of  Engineering  Formulae 
.Old  .Memorand.i  for  civil,  mechanical,  .and.  later,  electrical 
engineers.  M  that  time,  as  stated  in  the  preface,  Rankin, 
Lnwin,  and  other  leaders  did  not  exist,  and  in  wh.at  engincx-r- 
ing  schools  and  colleges  there  were  the  tuition  was  very 
d-L'fective.  The  number  of  engineers  who  have  found  this  little 
book  an  indisijensable  companion  and  aid  compose  an  army  of 
grateful  men,  who  h.ive  to  thank  .Sir  (iuilford  for  saving  them 
an  amount  of  time  and  trouble  the  aggregate  of  which  would  be 
astounding.  "Throughout  the  book  there  is  scarcely  a  formula 
which  cannot  be  mastered  by  anyone  possessing  little  more 
than  a  mere  know  ledge  of  arithmetic  "  ;  it  is  this  fact  which 
«o  greatly  enhances  the  u.sefulness  of  the  work.  The  pajx^r  is 
.1  marvel  of  thinness,  accompanied  by  an  opacitv  which  renders 
(he  text  and  diagrams  as  clear  as  any  on  thick,  heavv  art 
paper.  The  electriciil  supplement  takes  up  iii  pages,  and  the 
admirable  general  index  no  less  than  71;  with  this  and  the 
synopsis  of  contents,  reference  is  made  .as  ea.sy  as  possible. 
.Sir  Guilford's  son  has  proved  a  valuable  help  to  his  venerable 
father. 


Boston    Transit    Commission 

The  nineteenth  annual  report,  June  30,  1913  (E.  ^\■.  Doyle, 
printer,  Boston),  though  only  covering  95  pages,  is  a  fine  record 
of  good  work.  The  total  amount  expended  from  the 
besinning  to  June  30,  1913,  has  been  aj^jroximatelv 
£4.500,000,  of  which  no  less  than  £r6oo,ooo  was  disbursed  iii 
till-  preceding  twelve  months.  l-"ull  details  are  given,  together 
with  plans  and  sections  accompanying  the  report,  and  a 
folding  map,  36  by  33  inches,  on  a  scale  of  500  ft.  to  an  inch. 
.showing  the  various  lunnel.s  and  subwa\-s,  besides  11  otiier 
plates,  26  appendices,  ;ind  the  report  of  the  chief  engineer  Mr. 
Edmund  S.'  Davis.  The  Hon.  George  C.  Crocker,'  the 
chairman,  who  had  been  a  member  of  "the  commission  from 
the  beginning,  and  George  A.  Kcmball,  chief  engineer  of  the 
Boston  Elevated  Railway  for  many  vears,  and  who  had  often 
helped  the  ctmimission,  died  during'  the  twelvemonth.  Mr. 
George  F.  Swain  w.is  unanimouslv'elected  chairman  in  June. 
I  he  terms  of  the  commission  wiM  expire  on  Julv  i  this  vear', 
but  several  seasons  will  be  required  for  comijleting  the  work 
now  m  hand,  and  provision  will  have  to  be  made  for  its 
continuation  and  completion. 


YIELDS  ON  HOME  RAILWAY  STOCKS. 

During  the  past  few  weeks  there  has  been  a  marked  fall 
in  Home  Railway  stocks,  due  mainly  to  political  considerations. 
In  view  of  the  comparatively  high  yields  now  obtainable  on 
mmy  of  th-;se  stocks,  the  following  table,  which  we  reproduce 
from  The  Tim;s  of  y-esterday.  showing  the  return  to  the 
investors  at  present  prices,  calculated  to  the  basis  of  last 
year's  dividends,  is  of  interest : — 


Stock. 


ton,  at   11.50  a.m..  returning  from  Hunstanton  at 


p.m. 


Great  Eastern  Ord 

Great  Western.  Ord 

Hull  and  Barnsley,  Ord 

Lanes,  and  Yorks..  Ord 

London  and  X.  Western.  Ord 

London.   Chatham   and   Dover    First 

Prcf 

North   Eastern,   Ord 

North   London.  Ord 

North  Stattord,  Ord 

Tati  Vale,  Ord 

Great  Northern,  Deferred   

Glasgow  and  S.  Western.  Deferred . .  .  . 
London  and  S.  Western,  Deferred. .  . . 
London.  Brighton  and  S.  Coast,  Def. . . 

Midland    Deferred      

North  British.  Deferred     

South   Kastcrn.   Deferred 


Dividend     Yield 
Price,     for  i.^ij.  per  cent. 


48! 
"3 

82i 

S4 
122 

S3V 
70 


41 
35 

S8 

2.} 
511 


Per  cent. 

2j 

3-V 


4* 


4{ 
5 

4 


3 

I J 

4i 

A\ 
M 


£  s.   d. 

5  4  o 
5   10     o 

5  17  6 
590 
5     7     <i 


J      / 

5  14 
3     2 

6  o 

5   14 


5  IS 

6  8 
5  7 
5  2 
5   IS 
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RAILWAY    STOCK    AND    SHARE    LIST. 


HOME     RAILWAY    ORDINARY    STOCKS. 


Do. 
Do. 
Do. 


Bsrry,  Ord 

Do.     Pref.  Conv.  Ord.  (4%)  .. 

Do.     Def.  Conv.  Ord 

Caledonian,  Ord 

Do.     Prel.  Cody.  Ord.  (3%) 

Do.    Del.  Conv.  Ord 

Do.     Det.  Ord.,  No.  1 

Cambrian,  Ord.  Capital,  No.  1 ..'.'... 

Do.    Coast  Luna.  Ord.    ,. 
Cardifl,  Pref.  Ord.,  1896  (4%)  ...".. 
Central  London,  Ord 

Do.    Gtd.  Assented  Ord.    ....'.'."" 

Do.     Pref.     (4%) '. 

Gtd.  AsstntfdPret.  Ord.  . 

Det 

(ild.  As.stnlttl  lief.  OTi.  ... 
City  &  South  London,  Cons.  Ord... 

East  London,  Cons 

FllruesB,  Con.  Ord '.'.'.'..[ 

Glasgow  and  S.  Western  Pref.  Ord. 

Do.    Def.  Ord 

Great  Central,  Pref.  Ord.  (6%) 

Do.    Def.  Ord .„...;;; 

Great  Eastern,  Ord '"" 

Great  N.  of  Scotland,  PI.  Cnv.  Or! 

Do      Def.  Conv.  Ord 

Great  Northern,  Pref.  Conv.  Ord! 

Do.     Def.  Conv.  Ord 

Do.    Cons.  A 

Do.    Cons.  B  (G%)        !!!' 

Great  Western,  Cons.  Ord !!!! 

Highland,  Ord.  Cons.  Capital  

Hull  and  Bamsley,  Cons 

lale  uf  Wight,  PI.  Conv.  Ord.  (4%)! 

Do.     Del.  Conv.  Ord .„.i 

Lane,  and  Xorks.  Cons.  Ord,   ...!!!! 


Closinq  Pbiges. 


I'esterday, 

170 
82 
90 
69 

54 
1534 


Last  Week. 


A  Year  Ago. 


72 
57 
80 
68 
82 
57 
79 

678 

35 

55 

40'! 

29'! 

13 

4712 

55 

20 

85iE 

50^8 

47^4 
131 
M2l2 

38 

58 1£ 

67, 

54 

81'! 


175 

84 

93 

70 

54I2 

16 
1 
2I4 
2I4 

74 

62 

82 

73 

84 

62 

81 

7I8 

37 

55 

4Us 

30 

1314 

48 

57 

21 

86  ir 

5U8 

4814 
134 
US 

41 

59 

69 

37 


170 
82 
90 
6912 
54I2 
16 
h 

IS, 
72 
57 
80 
68 
8! 
57 
79 


36 
53 
41 

30'! 

1338 

4B'-2 

55 

20 

35 

51'8 

49 
129 
113^4 

38 

60'! 
67 
34 
8212 


175 
34 

93 
70 1£ 
55 
1614 

1 

2l4 

214 

74 
62 
82 
75 
84 
62 
81      I 

~7l4  { 

38 

55 

42 

31 

I35e  ; 

49 

57 

21 

87 

5?l8 

4312 
132 
P.4I4 

41 

61 

69 

37 

83  Is 


165 

80 

84 

74 

5614 

18^4 

''a 

2i2 

21l 

75 

78 

83 

78 


lOls 

38 

54 

41 

34 14 

1538 

58 

55 

15 

83 

oils 

48S4 
126 
1141s 

38 

5934 

72 

37 

86 '2 


170 
82 
87 
75 
55  i4 
19 

118 

5 

S 
77 
83 

85 

80 


!Oie 

40 

56 

42 

34  i4 

1558 

53I2 

57 

17 

84 

5138 

4914 
129 
115 

41 

60  ■■4 

74 
40 

87l! 


Closing  Pbiobs. 


Land.  Brighton  A  8.  Coast,  Ord.... 

Do.     Prel.   (6%1 

Do.     Del 

Do.     Cert.Con.  Rights  above  6% 
Lond.  Chat.  &  Dover,  Arblt.  Ord.. 

I.  tniLin  KI^L-tric  Ord. 

London  and  North  Western,  C Jos. 
London  and  South  Western,  Coas. 

Do.     4%  Prel.  Conv.  Ord 

Do.     Del 

Mersey,  Cons.  Ord 1 

Metropolitan,  Cons 

Do.     Surplus  Lands  Stock 

Metropolitan  District,  Ord 

Midland,  Pr,  I.  Conv.  Ord.  (i-JfeM 

Do.    Del.  Conv.  Ord 

North  British,  Ord.  Prel.  (35&I    ... 

Do.     Def.  Ord ' 

North  Eastern,  "  CoosoU  " 

North  London,  Coas 

North  Staffordshire,  Com.  Ord.  ... 
Plymouth  Devon  4  S.W.  Jun.,  Or. 
Port  Talbot  Railway  and  Docks  ... 

Rhondda  and  Swansea  Biy / 

Rhymney,  Cons    Ord    Cap.  Stock 

Do.    Prel.  Ord.  (4%)  

Do.     Del.  Ord 

Sheffield  District,  £10  iaares 

South  Eastern,  Ord 

Do.     Pref.  (6%)    

Do.     Def 

Stratford  Jt  Mid.  June.  Cons.  Ord. 

Xa£f  Vale,  Ord 

Vale  of  Glamorgan,  Ord 


Yesterday. 


Last  We   e k.      A  Year  Ago. 


Undergr.ound  Elec.  Rys.  of  London 
"  A  "  Ordinarv      


102 

10» 

120 

122 

87'! 

83 

7 

8 

13 

I6I4 

I'S 

178 

12? 

129  ■•2 

115 

117 

85 

84 

54 

34'2 

5 

7 

40l! 

41 

6' 

53 

27ii> 

23 

561s 

57 

71 1« 

72 

53is 

63 

2578 

23<6 

12114 

1213., 

9! 

93 

73 

ai 

44 

47 

18'4 

18 '.4 

UI4 

1134 

170 

!75 

82 

84 

91 

94 

4 

4i2 

8' 

83 

113 

H5 

51 

51 14 

31 

34 

63 

70 

83 

8J 

2's 

3I8 

33 

7ie 

105 
121 

88 '4 
7 

tela 

1^8 

13012 

113 

84 

35i2 

5 

4154 

62 

29 

56 14 

72 14 

63I4 

231c 
123I4 

92 

85 

44 

18U 

11;, 
170 

82 

91 
5 '8 

83 
115 

5212 

51 

69l2 

83 

278 
38 


105 
123 
3314 
a 

I6I4 
1'8 
151 
123 

85 

36 

4214 

64 

2912 

57I4 

73 14  1 

63*4 

25  U 
12534 

95 

85 

47 

1834  ; 

1134 
175      1 

84 

91 
438 

35      1 
117       I 

5234 

34 

7012   1 

86       I 

3l6  i 

7l8   I 


101 

117 

37 

8 

21l8 

129'; 

113 

83 

3»l2 

4 
5OI4 
<11 
38 
56*4 
7ll2 
58  i4 

2678 
H8i4 
93 
34 
46 

18^4 

1 1 
173 

33 

95 
4I8 

87 
115 
6238 

56 

7212 

87 

4 

1732 


103 
119 

8712 
9 

2138 

12  334 
115 

81 

55 

a 

50  i, 
65 
3812 
57I4 
72 
59 14 
2718 
II914 
95 
86 
49 
1314 

1112 

180 

82 
100 
4=8 

83 
117 

6258 

33 

7512 

93 

4I4 
213? 


Debenture    Stocks. 


Alexandra  Docks  and  Kail  way 

Barry    

Brecon  and  Merthyr  A    

Do.  Do.       B    

Caledonian 

Cambrian  A    

Do.         B   

Do  C . 

Do.         D   

Cardifl     

Central  London 

City  and  South  London  Perpetual 
Cleator  and  Workington  June.  ... 
East  London  2nd  Charge  A  

Do,    3nd  Charge  B  ...   . 

Do.     8rd  Charge  

Do.    4th  Charge  

Do.    E.L.R.  1st  Debentures 

Do.    WhitechapelExtension    ... 

Forth  Bridge 

Ftlrness    

Glasgow  and  South  Western  '!!!!!! 
Great  Central    

r 

bo!     !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! 

Great  Eastern   !!!!!! 

Great  North  of  Scotland 

Great  Northern 

Great  Northern  (Ireland)  !.!!. 

Great  Western  

Do 

Do 

Do ■ 

Do 

Highland " 

Do 

Hull  and  Barnsley  Ist 

Do.    and    

Isle  of  Wight 

Isle  of  Wight  Central  A 

Do.         Do.  B 

Do.         Do.  C 

Lancashire  and  Yorkshire 

London  and  Blackwall    

London  and  Qreeuwloh 

London  Brighton  A  South  Coast... 

Do 

London  Chat,  and  Dover  Arb 

Do.    B    

Do 

Do.    18S3   

Do.    1890    

Do.    I39a    

Do 

London  Electric  

London  and  Ncrth  Western ','.'. 

London  and  South  Western  A 

Do.    Consolidated   

Mersey  Perpetual 

Metropolitan 

Do.  A 

Metropolitan  District 

Do 

Do.    Perpetual  (1903-5)  

Do.     Prior  Lien    

Midland  

Midland  &  S.W.  Junction  A 

Do.    B 

Do.     C 

Neath  and  Brecon  Al 

Do,     A3  

North  Brlllah '.',',.", 


90 

92 

75 

77 

85 

87 

83 

82 

102 

104 

89 

91 

80 

32 

71 

73 

52 

51 

70 

72 

97 

99 

83 

90 

75 

77 

93 

95 

39 

45 

20 

25 

14 

17 

81 

85 

56 

53 

98 

100 

73 

75 

lOi 

103 

120 

122 

11! 

115 

85 

87 

93 

101 

93 

100 

7634 

V/3, 

100 

102 

102 

104 

107 

109 

■  114 

116 

126 

128 

S3 

67 

98 

100 

105 

105 

74 

73 

97 

99 

95 

95 

66 

63 

88 

93 

69 

74 

75 '4 

V/34 

105 

10/ 

95 

57 

102 

104 

113 

US 

103 

no 

107 

103 

95 

97 

95 

97 

70 

7i 

70 

72 

73 

80 

83 

91 

77J4 

7334 

7712 

73  lo 

7?i2 

78  ij 

63 

75 

87 

89 

86 

83 

138 

141 

95 

95 

92 

94 

9? 

99 

61 

65 

62 

6d 

22 

23 

10 

15 

79 

81 

76 

78 

77I1 

V81, 

I       Debenture   Stocks 

!  Norta  tCikiteca j 

I  North  LoQiion   .'.*..".*.*..'.'.'.  4^ 

]  Nortb  Staffordshire .!.!"!!!.!!  3 

Plymouth  DfvoQ  &  S.W.  jiin^/tVoii  1 

Purt  Talbot  Rftiiyiy  and  Doiks    ...  4 

Rtioudda  aod  Swansea  Bay  4 

Rhyraney  Perpetual 4 

Sheffield  DL-^trict  PermaQeat    ......  4 

South  Eastern  Perpetual  4 

I       i>o '...'..  5 

b'o.    z:: i* 

Tatf  Vale !!!!!!!!!!!!!!!!!!!!!!!  3 

Tottenham  aui  Forest  Gate  ..!.!!!!!  4 

Whiteohapel  and  Bow 4 


(continued). 


77 

113 

75 

9/ 
97 
97 
97 
92 
93 
123 
86 
74 
76 
93 
97 


73 

115 

77 

99 

99 

99 

99 

94 

lOi 

125 

33 

76 

78 

10 1 

99 


Preference   Stocks— 

(continued). 


Preference  Stocks. 

DiviDKsos  oo.'jci.'iiKsc  o.>i  ras  paoFica  oc  aioa 
sepAftirE  vein. 


Alex.  Docks,  and  Rail.  i^%  1st  Prel.  A 

Do.     4iX)2ud  Pref.  B 

Barry    6%  Pref.  Stock  (1st)     '" 

Do.     4%  Cons 

Do.     4%  Third    !!!!."!!! 

Caledonian  4%  Coas.  No.  1 

Do.  4%    Do    No.  a ". " 

Do.  6&    1875 

Do.  i^    18J1 ■    "■ 

Da.  4%    ISJJCoav " 

Do,  4%    19Ji 

Do.  4%    igjlConv 

Do.  4Ji,    190jCoav ; 

Cambrian  No.  1,  4^ 

Do.  No.  2,  4% 

Do.  No.  3,  4%   ..  !...!...'.'..".." 

Central    Loudon  4^  ;^  Pref .".*.'  ." 

Oity  and  South  London  o'i  18J)      ! 

Do.     6%  lS3d  : 

Do.     6X>  1931  

Do.  6)ii9i)j !..;;." 

Furness  Cohsol.  Pref.  4;(»,  H^l 

Do.     4%  Pref.  Stock  A,  nil!..!..! 

Do.    4JiProf.  Sto3k  B,  liii 

Do.     4%  Prof.  Stock,  1831   

Do.    4%  Pref.  Sto'.k,  IjJJ  

Glasgow  and  South  Western  4J&    .. 

Do.    4%  Pref.  No.  3 

Do.    4J'o  Pref.  18ii    ' 

Do.    i'i,  Pref.  18J1    

Do.    3fc  Prel [ 

Great  Central  5  X)  Perp.  Prof. ...  .. 

Do.     4&Pref 

Do.     6;iCoav.  Pref.  18;j    !!"' 

Do.    B^Conv.  Pref.  1871    

Do.     BJiConv.  Prol.  187(j    

Do.    B'^Conv.  Prel.  187J   

Do.    6'^  Conv,  Prel.  I8il    

Do.    4%  Prel.  1J8J ' 

Do.    4%  Prel.  18J1    ' 

Do.    6%  Prel.  18J1    

Great  Eastern  Coas.  4%  Pref 

Do.    34'^  1891)    

Do.     3.i^l833     

Great  North  of  Scotland  A  4 ){,  

Do.  B,  4^ 

Great  Northern  4%  Perp.  Pref 

Do.     3)i  Pref  Stock  1895    

Do.    8 'A  Pref.  Stock  1898    

Do.    3  )&  Pref.  Stock  I89»    

Do.    3)i  Pref.  1901 


91 

93 

83 

33 

116 

113 

95 

97 

94 

93 

93 

103 

97 

99 

118 

120 

95 

97 

93 

97 

95 

97 

95 

97 

95 

97 

23 

22 

8 

10 

31s 

41, 

!04 

106 

95 

97 

95 

97 

83 

32 

83 

92 

tiS 

87 

83 

85 

83 

32 

83 

32 

83 

82 

96 

93 

S3 

93 

94 

£6 

93 

95 

71 

75 

110 

112 

83 

91 

108 

111 

103 

111 

107 

110 

105 

103 

102 

105 

79 

32 

70 

75 

62 

63 

92 

94 

81 

83 

81 

85 

89 

91 

88 

93 

37 

99 

73 

75 

75 

75 

72 

74 

72 

74 

Great  Western,  Cons.  Prel.,  5%    

Highlaod  Class  A  4P^ 

Do.     B  5% 

Do.    4%    .. 

Do.     BJJi  Pref.  Stock  13)7 

Do.     35%  Pref.  Stock  18)i    

Hull  and  Barnsley  3^%  Prel.  H3J    ._    , 

Do.     4%  Pref.  19J7  (73'/i  piidi 

Isle  of  Wiiiht  4%    ...  

Isle  uf  Wight  Central  5%  Ist  Pref 

LlQCttshire  and  Yorks.  Con.  i^o  Pral.  ... 

Do.    4%  Pref.  1903 

Do.     4%  Prel.  19jj .. 

London  Brighton,  etc.,  Cois.  5?^ 

Do.    Second  Coa^.  5?^ 

London,  Chatham,  eto.,  Acbit.  4-j^ 

Do.     44%  S3c:oad  Pref 

London  Electri.i  4%  Prof 

Lon.  it  North  Westera  Coas.  4  )^  Prel... 

Do.    4%190-'  

Loa.  A  South  Western  Cons.  4*^  Pref... 

Do.     4%  Perp,  Prel.  1881 


122 

93 
105 

86 

63 

63 

79 

92 

85 

53 

7234 

97 

97 
120 
119 

35 

55 

73 

93 

93 

93 
l7 


Do.    3i)iPref 84 


Mersey  3  '/o  Perp.  Pr.-!. 
MetropolitauS.iJi  Pref , 

Do.      35'6  A  Pre! 

Do,     3iX>  Conv.  Prel 

Metropolitan  District  Ist.  Pref.  4J  X  • 

Do.    Assent.  Extea.  Prof 

I  Midland  2.^%  Perp.  Pref. 

Neath  and  Breioo  4%  Pref 

North  British  Cous.  i'f.  No.  2    

Do.    Ella  and  Glasgow  Pref.  4^/^  . 
18o5  Pref.  '  ' 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


14 
32 
83 
83 
85 
74 
61 
65 
97 
105 

,   "19 

Conv,  o1(,  Pref.  1871   ...I  119 

4.J&  Pref.  187o 103 

44%  Conv.  Pref.  1875 103 

6^  Conv    Pref.  1379    119 

4%  Conv.  P.-ef.  1831    96 

4%  Conv.  Prel.  ISi.-i   96 

4%  Conv.  Pref  1893   96 

4%  Conv.  Pre.'.  I89J   I  gS 

4%  Conv.  Prel.  1897   ]  96 


4%  Conv.  Pref.  1901    95 

4%  Conv.  Prel.  1904   96 

4%  Prel.  Stock,  1933 95 

North  Eastern  47o 97 

North  London  Pref.  Cons.  18oi 103 

Do.     44%  1373 107 

North  StaSordshire  3fe  Cons 72 

Plymouth  Devon  and  S.W.  Juno  44 X>  ...  102 

Port  Talbot  4  Ji  Prel 9I4 

Rhondda  and  Swansea  Bay  6%  Prel.  ...  III4 

Rhymney  4%  Cons 95 

Shefliold  District  6-^  Prel.  £10  Share  ..  854 

South  Eastern  Cons.  44%    I03 

Do.              Do.          6X)       113 

Do.     4%  1891  94 

Do.    3U 85 

Do.     3)i, 70 

Do.    4%  Prel.  190J    I  94 

Do.    4%  Conv.  Prel.  19JJ   97 

Ia£[  Vale  4%  Prel 96 


Underground  Elec.  Rys.  ol  Loadoa 

,  44 'G  Bonds  ol  13JJ 

6  'o  1st  Cum.  Inc.  Deb.  Stk.  P.ed. 
Il  6i^  Income  Bonds 


124 
103 
107 

89 

70 

70 

81 

94 

88 

Bl 

75*4 

93 

93 
122 
121 

3> 

57 

75 
103 
100 
100 

93 

85 

16 

84 

82 

82 

83 

73 

52 

67 

99 
107 
121 
121 
103 
103 
121 

93 

93 

93 

93 

98 

98 

93 

97 

99 
110 
109 

74 
104 
954 

1154 

97 
9I4 
110 
120 

95 

85 

72 

96 

99 

93 
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1919 

h 

1913 

Oct. 

i                         1914 

I 

,   Nov.    1    Oeo. 

Jan. 

1    Fab. 

1    Mar. 

1   April  !     May 

June 

July         Aug.     1  SepL 

1      Oct 

Nov.    1    Dec. 

Jan. 

Feb. 

Mar. 

144 

4  U  IH  '^  »1  H  IS  SI 

HI  11  IS  !0  2 

7I   1  10  17  ti  9lj7  U  31  28|7  U  19  t8\t  U  IK  K'-i  U  la  23  8 

0  11  13  20  5 

'.  4  11  IH  t! 

ill  H  15  23  i 

1 

»  S  12  19  a.|i)  10  17  21  a 

r  It  21  2a  r>  12  19  OS 

i  »  111  -a  ao 

■*     13  20    / 

3 

144 

2 

1 

1 

1 

3 

1     2 

140 

1                                                                                          1 

1                       1              1 

1                 L 

1 
uo 

g 

1 
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RAILWAY    STOCK    AND    SHARE    LIST. 


Colonial     Railways. 

Closing  Prices. 


AlgomaCen.*  Hudson  Bay  Ist.MtSJ 

Algoiua  Eaktn.  6%  1st  Wt.'jld.  lids. 

Atlanlio  *  N.W.  6%  Guar.  IbI  Mt. 

Belra,  4J%  Mt.  Deb.  Bd^i 

Do.  6%      Income  Deb.  8tk 

BuQalo  4  Lake  Huron,  Orrt 

Clgry.  it  Sdmntn.,  4%  Cons.  Debs. 

Canada  Atlantic,  4%  Cons.  let.  Mt,' 

Canadian  N.Alberta  3i%  Dom.Gtd. 

Canadian  N.  Ontario,  34%  Mt.  Dba  ( 

Canadian  N.  Tsc.  4%  l=t  Jit.  Citd. 

Canadian  N.  Quebec,  4%  Perp.  Bds. 

Cansdian  Nor., 4%,  1st  Mt.  Debs.... 

Canadian  Pacific 

Do.    4%  Non-Cum.  Pret 

Central  Counties  4%  lyt  Mt.  bds.... 

Central  Ontario,  B%  1st  Mort 

Penierara,  Ordinary  Stock 

Do.     1%  Perp.  Pref.  Stk < 

Do.    4%  Kxtension  Pref ; 

Dominion  Atlantic  4%  Ist  Deb.  Stk. 

Duluth,  Winn.  4  Pat-.   4%  1st  Mt.  j 

Emu  Pay  A  Mount  liiscboff  j 

Emu  Bay  b%  1st  Mt.  Debs 

Qrand  Iruntl  Pac. Branch  4%  Bds. 

Grand  Trunk  Pacibc,  1st  Mt.  Bds. 

Grand  Trunk  of  Canada,  Cons.  Btk.l 

Do.     Guar.  4%hitk ' 

Do.     6%  1st  Pref.  btk.  Kou-Cuir,' 

Do.    fj%  ind        do do. 

Do.    4%  3rd         do do. 

Manitoba  B.W.  Col.  6%  1st  Mt.  lids.' 

Masnonaland  Ist  Mort.  6%  Deb^. ... 
Do.  b%  Guar.   Mt.    Debs.j 

Midland    o(    W.A.,     I  uilied    Ord.! 

Nakusp  A  Slociin,4%  l'..ls 1 

Katal-iSululaud,  3%  1st  Mt.  Debs.... ; 

New   Brunswick,  £>%  1st  Mt.   Bds. 

New  Cape  Cent.,  4%  Cons.  Ist  Mort. 

Ontario  &  t^U'bec,  ti%  Capital  Stk.i 

Qu'Appelle,  Long  Lakc,&  tisktcwn.! 

Quebec*  Lake  bt.  John, 4%  1st  Mt. 

Quebec  Central,  4%  Deb.btk.  Ked. 
Do  I  31%  2nd  Deb.  btk.  Ked.  ... 
Do.     b%    Income   Bonds,  Bed. 

Bhodesia,  6%  1st.  Mt.  Debs ' 

Do.        i%  Ist  Mt.  Debs 

Bt.  Lwnce.  4  Ottawa,  4%  IstMt.Bds. 

6hewp.  4  Okngn.,  i%  1st  Mt.  Bds. 

leiaiscouata,  6%  Prior  Lieu  Bds 

Temiscouata  By.  Bd.-hidrs.  Com.... 

Tor.  Orej4  Bru:e,  4%  1st.  Mt.Bds 

White  Pass  and  Yukon 


Yesterday. 

Last  Week. 

A  Year  Ago. 
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American    Railways. 


AUti.  Gt.  Southern,  Ord.  Shares 

Do.  Pref.  Shares 

Alab.N.  Orl.  Is  4  Pac.  C%  "A"  Pfd. 

Do.  "B"  Deferred 

Atchison,  Topftka  &  Santa  le  Com. 

Do.        6%  Non  Cum.  Pref. 

Atlan.  Ist  Leased  Lines  Kental  Trst. 

Baltimore  4  Ohio,  Common   

Do.         4%  Non-Cum.  Pfd. 

Chesapeake  4  Ohio,  Common    

Chicago  Gt.  Western,  Com.  Stk. Crts. 

Do.         4%  Prefd.  do.     ... 

Chicago,  Mllwaukee4St.  Paul.Cm. 

Do.    Prefd 

Cleyeland  &  Pittsburgh,  7%  Guar 
Denver  &:  Bio  Grande,  Common   .. 

Do.     INcw  Co.l    do 

Do.  [Old  Co.)  6%  Non-Cum.  Pref. 

Do.    iNewCo.]    do 

Erie,  Common 

Do.  4%  Non-Cum.  Ist  Prefd. 

Do.  4%    do.    2nd    do 

Great  Northern  (U.S.A.)  Prefi.     ... 

Illinois  Central,  Common     

Do.  Leased  Lines,  4% 

KiPeas  City  BouthecD,  Common    ... 

l^oalsville  and  Nasiiville 

Mlnnea  Bt. Paul  4  b.  St. Marie, Com 

Do.  Prefd.  Stk.  Non-Cum. .. 

Missouri  Kansas 4  Texas,  Common 

Do.       Non-Cum.  4%  Prefd.  .. 

Mobile  A  Birmingham,  Prefd 

Natl,  of  Meiiio,  4%  Non-Cum.  Pfd 

Do.    b%   Non-Cum.  2nd  Prefd 

New  York  Cent,  and  lludson  Kiver 

^ew  York,  Unt.  4  Western  Com... 

Norfolk  Ai  Western,  Common 

Do.     4%  Non-Cum.  Adj.  Prefd 

Northern  Pacitic,  Capital  Stk 

Pennsylvania  

Plttsbrgb,  K.  Wayue4Chio.  Or.  7% 

Beading,  Common 

hock  Island,  Common  

Do.     Preferred    

Boathern    Pacibc,  Com.   Cap.   btk. 

boathern.  Common  btk 

Do.     0%  Non-turn.  Prefd.  Btk. 

Union  Pacibc,  Common  

Do.     4%  i\on  Cum.  Prefd 

Wabash,  Common 

Do.     Preferred 
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Foreign    Railways. 


Closinq'  Pbioes. 
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Alcoy  4  Oandia,  4%  Deb? 

Antofaeasta  (Chili)  I  Blvla,  P(.  Ocd. 

Do.         Def.  Ord 

Do.        6%Cum.Pret 

Aranco,  Ord 

Argentine  Gt.  Western,  Ord 

Do.        6%  Cum.  Pref 

Argentine  N,E.,  Stock 

Argentine  Transandine,  7%  Cm.  Pf. 

Arlca  4  Tacna.  Shares  

Bahla-Blsnca  4  N.W.,  Guar. Stk.... 

Do.  4i%Guar.  Stk 

Bilbao  River  4  CantabrUn,  Ord.  ...   I 

Bolivar,  6%  Pref 

Brazil  Great  Southern,  7%  Pref.  ...   j 
Brazil  North  East  6%  1st  Debs.  ... 

Brazil  Common  Stock   

Buenos  Ayrea  4  Pacific,  Ord.  Stk.... 

Do.  6%  1st  Pref.  Stk.  Cum. 

Buenos  AyresCent.,44%  1st  Mt.Dbs. 
Buenos  AyresGt.SouthernOrd.Stk. 

Do.  4%  Extension  Shares... 

Do.  B%  Pref.  Stock 

Buenos  Ayres  Midland  5  %  Pref.... 
Buenos  Ayres  Western,  Ord.  Stk.  ... 

Do.  6%  Pref 

Cartagena  (CImbia.)  5%  IstMt.  Db?. 
Central  Argentine  Cons.  Ord,  Stk. 

Do.     Deferred  Stk 

Iin.  4i%  Pref.  Stk.  iNon  Com.) 
Central  Uruguay  Eastn.  Eitn 

Do.  6%  Pref.  Shares  

Central  Uruguay  Northern  Estn.  ... 
Cen.  Uruguayof  Montevideo, Or.  Sk. 

Chilian  Transandine,  5%  Debs 

Colombian  National,  tj%  1st  Mt.Dba. 
ColombianNat.Custoni.6%Gtd.Bds. 

Colombian  Northern,  5%  Debs 

Cle.F.desC.deF.dclaPvce.deSnta.Fe 
Cordoba   Central,  Ord.  Income  Stk. 

Do.  Ord.  Income,  1917  Scrip 

Do.  6%  Cum.  Ist  Pf.  3tk.  ... 

Do.  B%  2nd  Pref.  Stk 

Do.  5%       Do.        1916   Scrip 

Costa  Rica    

Cuba  Railroad,  Pf.  6  %  Non-cum. 
Cuban  Central,  Ord 

Do,  6A%  Pref    

Ciicuta,  6%  1st  Mort.  Debs 

Dorada  Extension ,,. 

Egyptian  Delta,  6i%  Cm.  Pf.  Shares 
Entre  Bios,  Ord.  Stock 

Do.        6%  Ist  Pref.  Stock  

Grand  Russian,  4%  Nicolas  Bds.  ... 
Great  West,  of  Brazil,  Ord 

Do.  6%  Prefd.  Shares 

Guayaquil  4  yuito,  Ky.Co.  5%  Bds. 
Interoc.  of  Mexico  .AcplcotoVeraCz.) 

Italian,  3%  Kly  Bonds  

Kansai,  ih%  1st  Mori.  Debs.  Ked.... 

La  Gualru  4  Caracas     

Lmbrg.-Czrnwitz-Jassy  Guar.5%... 
Leopoldiua  Ord.  Stock   

Do.  64%  Pref 

Lima,  Shares  

Manila,  6%  Pref 

Mexican,  Ord.  Share  Cap.  Btk 

Do,         1st  Pref.  8%  do 

Do.        2nd  do.    t)%  do.  

Mexican  Eastern  6%  Debs.  Red.  ... 

Mexican  Southern,  Ord.  Stock   

Mexico  N. Western  5%  IstMt.  Bds. 

Midland  Uruguay,  Ord.  Stock    

Mogyana,  5%  Deb.  Bonds   

Nassjo-Oskrshmn  New4%  latMt.Bs 

Nitrate  Ord .- 

North  East,  of  U'ruguay,  Ord., 

N  W.  of  Uruguay,  6%  1st  Pref.  Stk. 
Northern  of  trance,  3%0blig.  Ked. 
Ottoman  liy.  of  Anatolia, 4^%  Dbs, 
Ottoman  (Smyrna  to  Aidtnj   Urd. ... 

Do  b%  Cum,  Pref. 

Otmn.  [Smna.  to  Cssba.4Ex.)4%B3. 

Paraguay  Central,  Ord.  

Paris,  Lyons  4  Med.  Oos.  Ked 

Philippine,  1st  Mort.  4%  S.  F.  Gold 
Pr(es.Alns.4  Plpusus.4$^lstMt.Ds. 
Prto.Algre.4  N.  Hmbg.(Brzl.|7%p(. 

Puerto  Cabellu  4  Valencia  

Koyal  Sardinian,  Ord,  Shares 

Salvador,  Ord 

Do.        6%  Pref....  

Ban  Paulo  (Brazilian),  Ord.  Stk.   ... 

Do.    b%  Non-Cum.  Pref.  Btk.   ... 

South  Austriai.   

South  Italian,  3%  Obligs.  Red 

B.  Manchurtau,  6%  Stg.  Bds.  Ked. 
Swedish  Ctl.  4%Perp.  Deb.  Stock... 

Taltal,  Ord.  Shares    

Trans-African,  6%  Isl  Mt.  Bds.  ... 
United  K.  K.  of  Yucatano'iJo  Mt.  Gd. 
Untd.  of  fiavanaAKeglaVVhses.Ord. 

Do.         &%  Cum.  Pref.  StK 

United  of  the  Havana,  0%  Ln.  Red. 
Uruguay  Northern,  7%  Pref.  Btk. 
Vera  Cz.  4  Pc.  1st  Mt.  4*%  GId.  Bd. 
Vera  Cruz  (Mexico),  ti /o  Cum.  Pref. 
Vera  Cruz  Terml.  44%  Dbs.  Ked. ... 
Villa  Maria  4  Buhno,  Guar.  Stk.  .. 
West,  of  B.  Ayres. 6%Mt. Bds. Ked. 

Western  ol  Havana  

^ialra  *  Hueiva.  3ibl5nnds   


Yesterday. 
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Barry.  » 


Week    ending    JJarch  IS    i  1914. 

Total  tor  week    <  £14,830 

Aggref(ate  for    11   weeks   ^179. 56^^ 

Miles    'I'.n     68 


Dec.  Hi 


72 


1  1 


I      1913. 
218,152 

its'), 069 
68  J 
164,500 


Croat  Northern   (Ireland). 

15 


Caledonian. 


Weekending  March    15 

Pasaengers,  etc 

Qoods,  etc 

Total  (irweek 

Aggregate  for  11   weeks... 

Miles  open   

Deo.   thi«  'Vr:'^  S:  r,7Cd 


1914. 
£32,200 
60,300 


£92,500 
£972,600 


1.117U 


a  1913. 

£31.300 

62,900 

^£94,200 

£190,000 


Week  ending  Marc) 
Passengers,  etc. 
Goods,  etc. 

Total  for  week 

Aggregate  for  10  weeks 
Miles  open 
Dec, 


Deo.  11    «iik- 


Cambrlan. 


w, 

Pas-- 
(!      : 


Miles  open 


^Urch  15 


1914. 

£2,315 

2,908 

»«6k I       £5,225 

tor   11  weeks £53,617 

300 


I,jl4i4 

,  i  17,400 


01913. 
£2,225 
2.935 
£5.158 
£52,747 
287 


Metropolitan. 


this    week,    £{,300 

Croat   North  of  Scotland. 

Week  ending  .Msrch  14  1914. 

Passengers,  etc 1       £4,100 

Goods,  etc 

Total  lor  weak 

Aggregate  for  1 1  weeks 

Miles  open   

Inc.   this  we 


Week    ending  March    15  1914. 

Passengers,  etc </ £15,587 

Goods,  etc     1  1,930 

Totalforweek I  £17,517 

Aggregate  for  11   weeks £'9S,469  ; 

Miles  open    82^4 

Inc.  this  week,    £1,566 


■  1913. 
<t4,059 
1.892 

£15,951 
£'.79,316 

79M" 


Inc.  11   weeks,  £17,155 


Metropolitan  DIetrlct. 


Week  ending     Marih  14       |         1914. 

Passengers,  etc ! 

Goods,  etc •■■ 

Totalforweek £13,190^ 

Aggregate  for  11  weeks    I  £145,297 

Miles  open 1  25 


a  1913. 


£13,587 
£145,524 


Dee.  this  week,  £397 


Dec.  1 1  ' 


Great  Southern    and    Western. 


Midland. 


Inc.  thi^  week,  £65 

Inj.  1 1  weeks.  £870 

Central  London, 

Week    ending    March   14 

1914.             1913. 
£5,503         £5.242 

Aggregate  for  11  weeks 

£57,145        £59.993 

Miles  open  

eh        1         6I4 

Inc.  this  week,  £61 

Dec.  11  weeks,  £2,8a8 

Week  ending     March  13  1914. 

Passengers,  etc I  £11 ,833 

Goods,  etc I  15.210 

Total  lor  week  I  £27,043 

Aggregate  for    !0  weeks ^^259,990 

Miles  open  1  1,130 

Dee7t>i 


week,  £2,491 


Deo.  10   weeks, 


Qraat  Weatern. 


City   and   South   London. 


Weekending  March  15 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  1 1    weeks  . 
Miles  open   


1914. 
€102.000 

_  155.000 
;  --257,000 
£2,897,000 
I        2,983i« 


Week  ending   March    14 

Total  for  week 

Aggregate  for  11  weeks... 
Miles  open    


1914. 
£2,307 
£31,418 


7U 


1913. 
£2,933 
£53,400 


7I4 


Dec.  this  week,  £26 


Dec.   !1  weeks,  £1,932 


Dec.  this  week,  £9,000 


Inc.  1 1  weeks,  £25,000 


Weekending   March    14  1914.  a  1913. 

Passengers,  etc 1        «77,00O         £75,000 

Goods,  etc _  175.00C    _  183.000 

Totalforweek   £252,000       £258,000 

Aggregate  lor  11  weeks |£2,812,000  £2,840,000 

Miles  open^ I       1,584'4     '       1,584'4_ 

Dec.  this  weelt7£6/500  Dec    U    weeks,   £28,000 


Midland   Great  Weatern   of   Ireland. 


1914. 
£3.610 
6.052 


Week  ending    March  15 

Passengers,  etc 

Goods,  etc 

Total  lorweek 1  £9,692 

Aggregate  for  1 1  weeks ,     £114,407 

Miles  open   i  538 

iRg  !■■  ■.  *,  : 


1913. 
£4.829 
5,851 


£10,680 
£116,467 


Dec.  (his  week. 


HiKhland. 


North   British. 


Dublin   and  South   Eaatern. 


Week  ending   March   15 

Passengers,  etc 

Goods,  etc 

Total  for  week. 


March  13 


1914. 
£2,865 
2.272 


Week   ending 

Passengers,  etc. 

Goods,  etc 

Total  for  week I        t'5.137 

Aggregate  for  10  weeks  £47,593 

Miles  open   1        160 


o\913. 

C2.799 

2,154 

£4,933 

£46,886 


£9,233 

Aggregate  for   11   weeks  |  £106,806 


1912.      i 
£4,3  .'3 
4,860  ' 


a  1913. 
£4.384 
4,531 
£8,915 

£100,092 


Week  ending    March   15        I         1914. 

Passengers,  etc I       £29,200 

Goods,  etc 63,000 

Tetal  for  week  I       £92,200 

Aggregate   for  11  weeks £984,100 

Miles  open '  1,285^4 


a  1913. 
£29,000 
67,900 


£96,900 
1,003,700 
i     1.28554 


160 


Inc.  this  week,  £204 


Inc.  10   weeks,  £ /07 


Furneaa. 


Ml 

492 

Inc 

this  week 

,£318 

Inc    1 1  weeks 

£^,714 

Hull 

and 

Barnaley. 

Dec.  this  week,   £3,700 


Dec.  11   weeks,  £19.600 


North  Eaatern. 


Week  ending 
Passengers,  etc. 
Goods,  etc 


Mtrch    15 


1914. 
£2,357 
7.662 

Total  for  week p«10.019" 

Aggregate  for  11  weeks £107,813 

MUes  open i        139 


Week   ending  March    15 

Passengers,  etc 

Goods,  etc. 


1913. 

£2.188 

8,534 

£10,772 

£•■  11,951 

139 


1914. 

£540 
14,0^0 

Total  for  week 1     ei4,570 

Aggregate  for  11  weeks  1  £145,468 

Miles  open   I         90 


Dec.  this  week,    £1,696 


a  1913. 
£587 
15,679 
£16.266 
£158.126 
90 
Dec.  11  weeks,  £12,653 


Week  ending  March     14 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for  11  weelM  .... 
Miles  open     


1914. 

£58.000 

146,000 

£203,000 
2,179,000 


1,753 


a  1913. 

£57,000 

159,000 

£216,000 

2,187,000 

1,751 


Dec.  this  week,  £12,000 


Dec.  1 1    weeks,  £8.000 


Dec.  this  week,  £755 


Dec.  1 1  weeks,  £4,153 


GlasKow   and  South 


Week  ending 
Passengers,  etc. 
Goods,  etc 

Total  for  week... 

Aggregate  for  1 
Miles  open   


Lancashire  and  Yorkshire^ 

Week  ending  March   15         ,       1914.  ■  1913. 

Passengers,  etc £59,000  I      £58,200 

Goods,  etc _69ll?0  72,800 

Totalforweek 1  £108,100  i    £1)1.000 

Aggregate  for  11  weeks  ,1.172.050  |  1.197,150 

Miles  open    I      600'4  <       597 


North  London. 


Dec.  this  week,  £2,900         Dee.  11   weeks    £25.100 


London,    Brighton    and    South    Coaat. 


Week  ending    March    15 

Passengers,  etc 

Goods,  etc 

Total  forweek 

Aggregate  for  11  weeks. 
MUes  open    


1914.   I 
£5,147  I 

4,837 

1-7,931 
£88,850 


1913. 
£3,518 

5.567 


£8,885 
£93.835 


16 


I 


16 


Dec.  this    week,  £901 


Deo.  11    weeks,  £4.985 


North  Staffordahlre. 


Dec    this  week,  £1,100 


Great  Central. 


Week  ending  Maich   14  1914. 

Passengers,  etc £19,800 

Goods,  etc I      69.900 

£33.700 
G.C.  proportion  of  Joint  Lines      £17.500 

Tota.  forweek 1  £107,200 

Aggregate  for  1 1  weeks   1.207,900 


■  1913. 
£18.300 

74,200 

892,500 
£17,600 


MI1B3  open   '     080984 


Dec.  this  week.  £2.900         Inc.  11   weeks,  £'8,800 


Week  ending  March  14 

Passengers,  etc 

Goods,  etc 

Total  for  week 

Aggregate  for   ]  1  weeks  ,. 
Miles  open    


1914. 
£38,204 
16.215 


•  1915. 
£38,184 
1R.832 


£55.016 

£597.583 

487 


Dec.  this  week,  £597 


Deo.  11  weeks,  £195 


London   Blee^-rlc. 


Weekending    March   14       1      1914. 

Totalforweek  £14,770 

.   £161,255 


1915. 

£14,S20 
£161,110 


Week  ending 
Passengers,  etc. 
Goods,  etc. 


March    15 


1914.  I 
£4,500  I 
15,600 


ol915. 
£4,600 
15,410 


Totalforweek 1    j£20,100  ]    .JfJO.OlO 

Aggregate  for   11  weeks j£216.800  I    j£Z18.120 

MUes  open !         *  526     i        k  526 


Inc.    this    week,    £90 


Dec.  11   weeks,  £1.320 


Rhymney. 


Aggregate  for  1 1  weeks  

MUes  open ^        22'4 

Inc.  this  week,  £150  1°°.   H  "eeks,   £145 


2214 


Week  ending  Marcl 

Passengers,  etc 

Goods,  etc 

Total  for  week 

AggreKate  for  11  weeks 
MUes  open   


Great  Eaatern, 

15 


London    and    North    Weatern. 


Deo.  this  week,  £4,700 


1914.       I  olSlS. 
£a7,s'^n  .     £3Q.ano 
49.100  '        55.200 

^96.900     r'^i.'^nr 

1.090.600^    l.r 85.600 
17062'?f  1 .056-V 

Inc.  1 1  weeks,  £5,000 


1915. 

£107,000 

189.000 


Great  Northern. 


Week  ending  March  15  „!?!'*•. 

Passengers,  etc £108,000 

Goods,  etc 174,000 

Totalforweek I      £'82.000  |     £296,000 

Aggregate  for  11  weeks   ...'£5,085,000  '£3,102^00 

Miles  open     .^^. 2,0541.  2/)34l4_ 

^e^c^this  week.  £14,000  Dee.  11    weeks,  £17,000 

London    and   South 


Week  ending   Marcli     15 

Paseengers,  etc 

Goods,  etc 

Totalforweek  

Aggregate  for  11    weeks  ... 
MUes  open    


1914. 


£7,114 
£82,165 


50 '2 


1913, 


£7,814 
£85,943 


SO't 


Dec.  this  week,  £700 


Dec.  1 1   weeks,  £5,785 


South    Eaatern    and    Chatha 


Week  ending   March  14  1914. 

Passengers,  etc i       £59.009 

Goods,  etc 22.1S5 

Totalforweek £81,2C4 

Aggregate  for    11    weeks £347.230 


Weekending    March   14  1914. 

Passengers,  etc £42,800 

Goods,  etc 78,100 

Total  lor  week £120,900 

Aggregate  lor  1 1  weeks 1,523,200 

MUes  open I      1,032  s 


a  1915. 

£4S,<>00 

79000 

£122,900 

1,306,900 

1,018  .0 


15 


Week  ending  March 

Pft-ssongers,  etc 

Goods,  etc 

I.ital  for  week 

Aggregate  for  1 1  weeks I   £929,900 

Miles  open  '       984 


Weatern. 

1913V 

£53.900 

J6.C00 

£83.900 

x^ja.afo 


MU6< 

open 

' 

654 

Dec. 

this 

week. 

£5,210          D- 

c.  n  « 

Taff  vale 

m 

1914. 

£57.500 

32.400 

£84.900 


9P4 


Dec.  thl".  week,  £1,900 


Inc.  n  weeks.  £21,300        Deo.  this  week,  £5,C00 


Dec.  11  weeks,  £4,500 


Week  ending   March  13  1911. 

Passengers,  etc fJ'Sff 

Goods,  etc ^^^-TeS 

Total  for  week 1     £20.952 

Aggregate  for  11  weeks  £225.620 

MUes  open    12414 


1913. 
£4.025 
17,955 
£21.961 
£235.652 
124U 


Dec.  this  week,  £1,129 


Dec.  11  weeks,  £3,032 


NOTRS  tim  Kn?tJiKAiios». — a  The  reoeipto 
Railway,    c  Dork  Dues,  etc.,  included,    d 
.Joint.     Q  Inchides  255  m-les  Joint  Lines 
k  RailwaT  207  miles.  Canal  119  miles.     I 
with  G.O.R.     0  Including  IIBJ  miles  Joint. 


b  Includes  receipts  of  Vale  of  Glamorgan 

EiclusiTc  of  145}  miles 

,«coipts    of  the    c.inal. 
531  milas  jointly  worked 


q  Includes  rec«ipt8  on  G.N.  and  City  section  as  from  July  1st 
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BRITISH   AND    IRISH   RAILWAYS,   &c. 


Mileage. 


Latest  Earnings  Reported. 


Railway. 

Bellast  it  Co.  D. 
Brecon.  &  Mer. 
Cleator  &  Work. 
Cock.  Kes.  A  P. 
Cork  B.&  S  3.... 
Ck.  B'rck.&P... 

East  London 

lale  of  Man  | 

Isle  of  Wight  ... 
Isle  of  W.  Cent. 
Liverpool  Over. 
Mane.  Canal  ..  .. 
M'port  &  Oar.  ... 

Mersey    

Mid.  &  S.W.  Jn. 
Neath  &  Brecon 

Port  Talbot    

Rhon.  4  S.  Bay 
Stratford  &  M.J. 


1911.  I    1913.  1  Period. 


1911.     Iloc.ordec. 


80 

61 

231 

3U 

93  i 

It) 

46t 
Hi 
3l| 

61 
163 
42| 

1* 
60 
40 
33i 
31 
63 


80 
61 
331 
31J 
93| 
16 
6fJ 
46i 
Hi 

ail 

61 
42| 

li 
60 
40 
33| 
31 
63 


Mar.  li 
Mar.  15 
Mar.  I.i 
Mar.  U 
Mar.  13 
-Mar.  13  ■ 

^'ov. 
Mar.  14 
Mar.  U 
Mar.  11 
Mar.  15 

Feb. 
Mar.  U 
Mar.  U 
.Mar.  15 
Mar.  15 
Mar.  1.5 
Mar.  15 
Mar.  15 


2,838 

1.331 

617 

l.Sli 

300 

3.875 

401 

473 

7M 

1,563 

44,51 t 

1,318 

2,274 

l,8iS 

1,465 

3,212 

■2.273 

763 


So. 

of 

Weeks 


Aggregate  to  Date. 


1911.     Ilnc.ordec. 


tilj 

U 

^6 

10 

-110 

11 

^2 

n 

-217 

10 

-20 

11 

+810 

— 

-26 

10 

-6 

11 

-130 

11 

-13 

11 

5,208 

'2M 

-391 

11 

+  52 

11 

-53 

u 

-275 

11 

+  23 

10 

-319 

11 

-2J 

11 

I 

26.459 
13.028 

5,991 
17,212 

3,237 

4,155 

4,935 

7,110 

17,930 

91,435 

21,101 

31,940 

17,271 

18,274 

31,893 

2),111 

8,180 


■- 45431 

+  936 

-2,162 


+  56 

h46 

-120 

+  186 

+  10,314 

-1,127 

-^71 

-717 

—  535 

+  'i31 

-3,590 

-570 


FOREIGN    AND    COLOMkh-Continued. 


Bailvay. 

Mileage. 

Latest  Earnings  Reported. 

No. 
of 

Aggregate 

to    Date 

1913- 11, 1912-13. 

Period. 

1913-14 

Inc.or  dec. 

Weeks. 

1913-14. 

Incur  de 

Salvador b 

100 

100 

Mar.  11 

49,250 

+  4.000 

11 

453,000 

+  66,01 

San  Paulo  a 

USj 

1181 

Mar.  a 

34,467 

-4,601 

10 

331.977 

-48,4. 

Sthn.  Punjab. ..s 

423 

425 

Njy. 

5,04,291 

+  96,213 

2M 

9.31,986 

+  1,22,7: 

Ludha.  Ext.   e 

163 

155 

Xov. 

1,04,630 

+  15,627 

2M 

1.96,018 

+  20.71 

Sutlej  Valley  e 

210 

310 

Nov. 

56,160 

+  21.593 

2M 

96,517 

+  23,8. 

South  Indian  c 

1,752a 

l,691i 

Feb.  14 

5,45,703 

+  14,155 

19 

98,51,557 

-l,55,8t 

Taltal  a 

131 

184 

Feb. 

21,235 

+  1.380 

3M 

211,322 

+  3,7: 

Temiscouata  ...6 

113 

113 

Jan. 

22,930 

— 

— 

— 

Un.Rvs.Hav.  ..a 

681 

673 

Mar.  11 

51,055 

+  S>o2 

37 

1,016,519 

+  10,8 

Urug.E.Coa3t...o 

71 

31 

Jan. 10 

845 

-162 

2 

17,598 

-2,1; 

Urug.  North  ...a 

73 

73 

Feb. 

1,702 

-178 

sa 

18,031 

-2,1 

W.  of  Havana  a 

1« 

147 

Mar.  14 

6,487 

+206 

37 

194,569 

+  7,3t 

W.  P.  &  Yukon  6 

113} 

ll2i 

Feb.  7'   , 

3,220 

— 

— 

— 

— 

Yucatan  Unitedfc 

311} 

314} 

Feb.  28 

63,000 

+  900 

9 

671,300 

+  114,71 

Zaf.  &  Hualva  a 

113 

113 

Jan. 

15,657 

+  733 

IM 

15,667 

+7; 

^1 


UNITED  STATES  RAILWAYS. 


FOREIGN    AND    COL.OMIAL   RAILWAYS. 


Railway. 


Mileage. 


1913-11: 1912-13 


Latest  Earnings  Reported. 


No. 
of 


Period.  ,  1913- ll'    Inc.oi  dec.  |  Weeks 


ilooy  &  Qand.  i 
Ang.'Cn.  Nit.  a 
Antof.  S  Bol....a 

Arg.  N.E .a 

Arg.  TrauH.  ...a 
Assam-Bengal   e 

Barsi    c 

Ben.  4  N.W.  ...c 
3eng.  Dooars  ...e 
Extensions  ...r 
Bengal  Nag.  ..t 
E:I.  Biv.iC....a 

Bolivar _n 

Bomb.  B.  &C.I.C 

Ecazii fi 

Braz.  Qt.  3a.  ...i 
Brazil,  N.E....  d 
B.  A.  &  Pac.  ...» 
B.  Ay.  Cent.  ...a 
B.A.  En.  &S.C.a 
B  Ay.  01.  S.  ...1 
B.  Ay.  West.  ...3 

Burma c 

Can.  North "i 

Can.  Facitio    ...t> 

Cartagena a 

Cen.  Argeutinec 

Central  Urug. ...a 

East  Elteu.    a 

North  Eitcu.a 

West  Exlun.  a 

Chillagoe a 

"•CordJbiCent.a 

Costa  Bica a 

Cuban  Central  a 
Del.  Urn.  i  K.  e 
fDeinerara  ..  ..*> 
WestCjast...i 
Detroit  Uutd.-..li 
Dorada  Exteu.  a 
East  Indian  ...  c 
Egypt,  U^lta      a. 

Emu  Bay 1 

Eatre  Uios a 

a,  Ik.  of  Canada 
Main  Line  ..a 
Canada  Atl.  a 
a.  I.  West  ..I 
Del.U.II.&:^.a 

Total    > 

a.  Ik.  I'ac'.tte  ... 
^(3t.  [nd.Pen.  ..9 
Q.  H  o'  Spain  1 
a.W.  «I  Braz.  3 
Quay.  A  4uito  / 
a.H.  Nizam's  e 
Hyder.  Goi.  e 
§Inter.  ol  Hez,  k 
La  a.  4  Car.  ...a 
Leopoldina  ..  ..a 
Had.  &  3.  Mah.e 

Uaalla a 

Northern  ...   a 

Boutl:ern  ...    a 

Mashonaland    a 

Mexican    k 

Mexico,  N.W.  k 
Mid.ol  W.Aus.  « 
Mid.  Uruguay  a 
Nas8Jo-0»car  ..a 
New  Cape  Cen. a 

Nitrate a 

N.W.  of  Urug.  t 

Ottoman '^ 

Parag.  Cent.  ...a 
Peruv.  Corp.  .„J 
Plra.  Alh.  Pe  >i 
Puerto  C.  &  V.  a 

Hbodesia 

Rohil  &  Kum.  e 
Luck.  Bar,  ...e 


I        33 

70 

!      819 

667 

HI 

812 

I      116 

2,030 

36 

U7 

2.663 

IS 

110 

I  3.827 

3,331 

110 

;      471 

'  3,506 

lOU 

73 

3.727 

1.792 

1,312 

1,67J 

11,920 

I   3,137 

I       271 

'       311 

183 

2U 

113 

1  133 

233 

315 

192} 

60^ 

15 

1        ~1 

3.703 

318 

101 

I       633 

i 

3,515 

'      463 

333 

183 

4,533 

1,101 

2,96.3^ 

101 

1,010 

I       160 

355 

442 

1,017 

23 

1.752 

3,132; 

217 

87 

,      173 

i     isi 

'       401 

i      831 

I      277 

319 

92i 

303 

331 

113 

373 

233 

1,059 

316 

81 

1,337 

357 

304 


33 
70 

769  ) 

665 

111 

805 

79 

1,969 

36 

117 

3,495 

15 

110 

3.771 

3,139 

110 

453 

3,417 

133 

69 

3.579 

1,781 

1,312 

4,237 

11,453 

3,022 
271 
311 
132 
311 
141 

1,180 

lU 

321 

192} 

60i 

15 

71 
3,611 
528 
101 
633 

3,515 
463 
83j 
18J 

4,533 

1,101 

2.9311 
101 

1,001 
16J 
335 
392 

1,017 
23 

1,701 

3,132i 
317 
78 
150 
751 
373 
373 
277 
381 
92>,' 
303 
391 
113 
373 
232 

l,033i 

316 

81 

1,332 
257 
393 


Mar.  14 

Feb. 
Mar.  15 
Mar  13 
Mar.  14 
F«b.  14 
Ma,-.  14 
Feb.  14 
Feb.  21 
Feb.  21 
Feb.  21 

Feb. 

Feb. 
Mar.  11 

Feb. 

Feb 
Feb.  11 
Mar.  14 
Jan. 
Mar  15 
Mar.  15 
Mar.  15 
Fob.  11 
Mar.  11 
■Mar.  U 
October. 
Mar,  14 
Mar.  14 
Mar.  11 
Mar.  14 
Mir.  14 

Feb. 
Mac.  14 
Feb.  7 
Mar.  11 
Mar   14 

Jan. 

Jan. 
Jan.  7 

Feb. 
Mar.  14 
Feb.  2j 

Feb. 
Mar.  U 


11.500 

21.100 

41,310 

5,1.J3 

!       2,220 

1,58,030 

35,230 

4.45,633 

7,857 

15,816 

8,57,003 

6,535 

I      11,420 

14,2t),00J 

i    198,133 

I      2i,000 

31,700 

119,003 

j      25,203 

\         1,0JJ 

121,000 

60,000 

5,83,571 

313,300 

2,168,000 

26.121 

i    137,100 

14,493 

5,773 

2,631 

2,517 

6, -563 

32,675 

10,903 

23,101 

67,103 

19,673 

2,732 

!    197,213 

I         6,0j3 

21,03,033 

\        6,937 

1        4,713 

I      15,403 


Nil. 

-r  6,330 

-1.783 

+  10 

+  19.115 

+  14.650 

+  13,787  I 

J- 1,103 

+  3.163 

-3,000 ; 

-1,433 

+  2,117 

+  1,48,000  I 

-23,755 

-13,750 

-19,252 

-32,000 

+  2,512  ! 

-19,003  I, 
-8,003 
+  23,654 
-2-1,500 
-373,000 
-2,121  j, 
-12,700  II 
-35  11 
+  433 
-151 
+  261 

-1,715   :': 

+  1,633  1: 

-331 

-13,13) 

+  2,6)0 

+  161 
-3,513 

-33J 
+  5, 03  J 

+  182 


10 

2 
10 
37 
37 
19 
23 
19 
20 
23 
33 

2M 

SM 
23 

25! 

2M 

7 
37 

7M 
37 
37 
37 
19 
3) 
3j 

4M 
37 
37 
37 
37 
37 

2 
37 
31 
37 
23 

IM 

IM 

1 

3VI 
2) 
48 


Aggregate  to  Date. 
1913-11.    Inc.or  dec. 


+  1,333   I    3i 


I 


Mar.  11 

M,ir.  11 

.Vlar.  11  ' 

Mir.  11 

Mir.  11 

Mir.  11 

.Mir.   11  19,51.030 

Mar.  7         91,923 

Mar.  11        16,203 


160,571 
9,013 
2.1,631 
9,131 
233,73) 
13,333 


Feb.  U 
Feb.  11 
Mar.  11  j 

Feb       I 
Mir.  11  1 
Fib.  21 
Mar.  I! 

Feb. 

Feb. 

Jan. 
Mir.  11 

Jan. 

Feb. 

Jan. 
Feb.  21 
Mar.1-15 

Fjb, 
Mil.  II 
Mar.  11 

Feb. 

Jan. 

Feb. 

Jan. 
Feb.  II 
Feb.  14 


1,10,733 

1,17,171 

207,033 

11,2)0 

32,633 

8,33,0JJ 

6,511 

3,850 

13,76) 

67,93) 

231,933 

11.33i 

10,6)3 

5,713 

3,233 

3),6i8 

19,003 

8,011 

3,010 

952,0  U 

67r,98J 

1,50) 

83,953 

41.021 

43,325 


-717 

+  13) 

+  1.8)3 

+  123 

+  1,678 

-1,413 

-^63,033 

-10,333 

-73) 

+  13,273  ■ 
+  7,2)2  i 

+  23,100 

1,250 

- 1,637 

-12,213 
-111 
-171 
-191 
-8)) 

+  26,833 

-3) 

-1,175 

+  1^) 

+  223 

r  15) 

-3,231 

+  2,9)1 

-259 

+  110.811 

+  53,731 

+  2)0 

-1,032 

-1.027 

-11.937 


10 
10 
10 
10 
10 
10 
23 
8 
II 

2) 

23 

33 
2U 

10 

3) 

11 
2M 
2.M 
IM 

10 

7.\I 
8U 
IM 
7 

10 
8M 

10 

3) 
8M 
IM 
2U 
Itl 

19 


183,000 

52,100 

335,331 

24J,427 

7I.33J 

23,57,417 

6,9i,100 

80,12,039 

2,45,717 

4,72,933 

166.31,030 

13,332 

66,193 

310,2J,OjO 

428,133 

45,500 

232,250 

3,424,000 

181,820 

35,152 

4,019,935 

1,791.000 

83,20,782 

ld,910,30J 

04,63!,000 

103,730 

4,338,800 

470,031 

161,751 

83,071 

73,975 

U,716 

1,437, i35 

271,83) 

359,733 

14,63,716 

19,670 

2,732 

l)7,2i:- 

13,630 

130,12,03) 

235,145 

9,318 

463,103 

1,152,953 

81,411 

2)8,353 

90,353 

1.833,112 

18),  7 18 

151,23,053 

733,3.53 

172,733 


—33,600  'i 

+  3)0 

fl4,5ji 

-1,519 

+  1,000 

■2,02,615 

•1,93,950  , 

-16,203 

+  21,119 

+  39,311 

-2,37,000 

-3,001 

+  3,903 

f  10,63,000 

—30,301 

-20,750 

-92,673 

-333,000 

+  32,810  \ 

+  152 

-720,005 

-233,000  I 

+  4,79,918 

+  I,033,lu0 

-3,235,000  . 

+  151 

-121,269 

-53.49; 

-14,220 

-12.218 

-1.610 

+  163,0)5 

-12,233 

-11,138 

-73,513 

+  2,630 

+  131 

-3,513 

-1,2JJ 

-13,02,03) 

+  11,819 

1-35,6)3 

-91,073 

-1,336 

-11,111 

+  2,121 

-107,931 

-11,277 

+  23,13.171  \ 

-93,3)3 

-3,1)3 


Alab.  Gt.  Sth.  .. 
Ala.N.  O.&T.P. 
.\tc.  Tnp.&S.  Fe 
Bait.  &  Ohio  ... 
Cent,  of  Geor.  ... 
Cent,  of  N.  J.  .. 
Ches.  *  Ohio  ... 
Chic.  Gt.  West. 
Ch.  Mil.  A  S.  ?. 
Cin.N.  0.  *  T.  . 
CI.  Cin.  Ch.  Ac. 
Denv.  A  Rio.  Q. 

Erie 

Gt.  Northern  ... 
Illinois  Central  .. 
Louis.  &  Nash.  .. 
Minn.  &  St.  L.  .. 
M.  St.  P.  S.  S.M. 
Miss.  Kan.  AT... 
Nat.  of  Mexicj  .. 
N.  Y.  C.  &  H.  R. 
N.  Y.  Out.  &  W. 
Norf.  &  West. ... 
Northern  Pac.  .. 
St.  Jos.  AG.  I.  .. 
St.  L.  4  San.  Fr. 
St.  Louis  3.    W. 

Southern     

Texas   i    Pacific 

Wabash 

Whl.  &    L.    Erie 


3094 

303i 

628 

523 

0,133 

9,791 

4,431 

4,459 

1,916 

1,916 

631 

667 

1,933 

1,933 

1.483 

1,487 

7,511 

7,511 

337 

337 

1,931 

1,933 

2,777 

9,777 

2,223 

2,330 

7,271 

7,037 

4.551 

4,531 

4,591 

4,513 

1,027 

1,027 

3,672 

3,421 

3,303 

3,339 

1,750 

1,732 

3,537 

3,537 

615 

615 

1,951 

1,911 

6,019 

6,693 

319 

319 

4,731 

4,72) 

1,471 

1,169 

7,033 

7,050 

1,831 

1,814 

2,511 

3,511 

457 

453 

Feb. 

21 

Feb 

Jan 

Jan 

Jan 

Dec 

J 

Feb. 

23 

Feb. 

23  ■' 

I     Jan 

I  Feb 

21 

Jan 

Pel). 

24 

Jan 

Jaa 

. 

Jan 

1 

Feb. 

21 

<  Feb. 

23 

Feb. 

21 

Feb. 

23 

Fel.. 

33 

Jan 

jan 

Jan 

Jan 

. 

Jaj 

. 

Dec 

Feb. 

28 

'   Feb. 

a3 

Feb. 

23 

Jal 

;    Jan 

5103,816 

611,000 
8,511,419  - 
7.298,16)  - 
1,131,67  Ij 
2.955,153 

613  903! 

303,331, 
6,912,067, 

215,012 
2.703.336' 

379,33)' 
4,43),t32 
4,207,161' 
5.335,3521 
1,119,075! 

152,873! 

502,127 

583,007 
1,015.833 
7,119,051 

611,707, 
3,401,602. 
4,451,915 

124,511 
3,789,273 

353, )00 
1,311,833 

33),U2, 
3,257,161, 

521,5671 


+  53,811 

+  3,000 

-1,1.57,471 

■1,107,811 

+  37,161 
+  930,958 
-190,017 

-21,993 
-371,035 

-11,121 
-303,719 

- 13,700 
-173,330 
-383,318 

+  14,715 

-110,075 

+7.186 

-12,875 
-135,703 
-137,513 
-600,453 

-37,118 

-118,970 

-781.403 

+  7,334 

-322,955 

-31,003 

-8  5,180 

+  14,530 
-301,532 

-53,753 


33 

53,565,801 

8M 

5,305,000 

7M 

63,417,695 

7M 

53.950.135 

7M 

8,781,365 

6M 

16,635,570 

34 

34.211,46C 

31 

9,658,161 

7M 

56,259,772 

33 

6,939,524 

7M 

22,323,111 

31 

16,270,409 

7\I 

36,974,890 

7M 

49,198,683 

7M 

40,052,839 

33 

33,898,359 

31 

6.546,958 

33 

19.964,640 

31 

22,495,024 

31 

23,479,536 

7M 

68,161,118 

7M 

5,534,446 

7M 

36,818,337 

7M 

43,498,789 

VM 

991,918 

6M 

24,365,220 

34 

9,081,913 

34 

17,202.053 

31 

13,021,148 

7M 

18,566,430 

7il 

5,039,531 

■^5205,0! 
+  283,01 

-4,479,51 
-903,3: 
+  339,3- 
-380,31 
+  389,26 
+202,71 

-1.526,13 
+  246,5C 
-633,8: 
-713,8: 
-679.81 
+  497,4'; 

+  l,258,6i 

+  l,176,2f 
-193,01 

-1,233,24 

-365,9': 

-19,174,3; 

+  1,215,81 
-221,01 
+  855,8; 

-1,457,21 

+  12,5! 

+71.6S 

-173,5! 

+  1,117,6: 

+  301,41 

-773,48 

+  66,4e 


WORKING  STATEMENTS  AS  LAST  REPORTED. 


Railroad. 


25.63,713 

+  1,13,574 

17,87,3)3 

+  1,01,721 

6,813,2)0 

+  625,163 

21,533 

1,230 

315,573 

+  10,911 

161,99,111 

+5,13,221 

63,937 

-1,827 

5,815 

-III 

31,037 

+  18) 

67,933 

-303 

2,003,533 

+  172,830 

83,773 

-326 

81,473 

-6,013 

6,719 

+  183 

13,1)3 

-532 

111,216 

+  631 

193,-283 

-35,773 

7), 531 

+  12,015 

111,720 

+  15,31) 

8,372,155 

+  621,133 

677,98) 

+  56,731 

8,5)0 

-1,030 

83,333 

+  1,022 

7,4i,697 

-15,331 

7.63,393 

-1.33.57; 

Alabami  Gt.  Sjuthern   January 

July  I  Co  January  31 
Atoh.  Top.  k  Santa  F>         Jaa. 

J'tly  1  t)  Jinua'-y  31 
Baltim  ire  and  Ohio        January 

July  It)  -lanaipy  31 
Canadian  Northarn         January 

July  I     t5    Ja'a'ii-y  31     ... 
Canaiian  Pacific  ...lanuiry 

July  It)  Janniry  31 
ChesiD^ike  aui  Ouio      January 

July  1  to  J  inuiry  31 
Chicig)  Great  Wast.       January 

Jaly  1 1)  Jiauiry  31 
Denver  S  Ri.)  Granls     Janiary 

July  I  t )  J.iniiry  31 
Grani  TfUii'i  ol  Cilil*:  — 
Main  Lina  ...     January 

Oaiaii  Atlantic ...       Janaary 

Grani  Trank  Western      Jan. 

Detroit  Qr.  Hv.  &  Mil.      Jai. 

Total  for  System      ...Jauiiry 

Ljuisvillo&Nashvilla     January 

Jul?  1  u  Jinuiry  31 
Minn.  St.  P.  &  3. S.M.     January 

July  1  to  Januiry  31 
Mis.s.  Kan.  it  Texas        January 

July  1  to  Jaaairy  31 
National  ol  Mexico         January 

July  1  to  January  31 
New  York  0  it.  4  West.  January 

July  I  to  Janniry  31 
Phil,  and  Raadin?    ..     January 

July  1  t)   Januiry  3l 
Coal  ail  Iron  Qj.       January 

July  I  to  Jaanary   31 
Totil  b)th  Cjnjs.      Jan  liry 

July  1  to   Dja'amb-T  31      ... 
Pitts.  Cin.  Ch.  Jt  St.    L.     D.-o. 

Jn   1  to  Dicember  31    ... 
St.  L)uis  Jt  San  Fran.  ...     Da. 

July  1  t)  Daeera'ler  31 
SDUthern  Railwiy   ..    January 

July  1  to  Janiiry  31 
Union  Pacifi:        ..       January 

Jul/  1  tj  Janiicy  31 

1  Wabash    January 

!         July  \  ti  Jan-iiry  :3i 


Gross  Earnings. 


1111-11. 


Inc.  or  dec. 


$416,010 
3,277,133 
8,311,113 

65,117,695 
7,395,161 

59.953,125 
1,570,9)0 

11,933,803 
7,916,0)3 

33,2)2,03) 
3.131,827 

21,773.93) 
1.131,331 
8,670,133 
1,611,0)1 

11,777,910 

X583,130 

33,533 

111,033 

33,103 

771,050 

» 1,973,872 
3)..57),231 

1  233,338 
12,220,631 

2,815,8  3) 
23  031,977 

2,933,612 

30,183,112 

611,737 

5,531,113 

3,3)3,175 
33,113,731 

2,815,017 
18  937,033 

6,702,213 
43,335,8)1 

3,3)2.133 
41,237,333 

3,573,00) 
33,10),03) 

5,631,713 
41,033,931 

6,410,437 
58,385,225 

2,233.5)3 
18,537.172 


-  $1,750 

+  207,935 

—1,157,171 

-1,173,551 

-1,107,311 

-93,3.218 

+  57,533 

+  1,182,33) 

-1,733,0)3 

-1,0.'0 

+  182,519 

+  830,051 

+  32,851 

I-  185.651 

-182,323 

-382,023 

-£17,733 

-3,333 

-7.153 

+  933 

-57,753 

-$237,703 

+  1,425,333 

-28!,127 

-1,033.723 

+  1.53,231 

-18),338 

-2.027,672 

-17,161.937 

-57.418 

-221,040 

-333,337 

-1,131,63) 

-811,525 

-7.833,310 

-1,453,353 

-3,3)1,463 

-I3).3)3 

-|-63),33) 

-272,033 

+  181  0)3 

+  35,931 

f  1,232.135 

-327,8)1 

-3!.718 

-173,131 

-711,133 


Net  Earnings. 


1913-14. 

Inc.  or  dec. 

$107,845 

-$13,8 

846,471 

-89,5' 

2,459,523 

-167,6: 

2'2.272,812 

-1,702,0 

1,639,033 

-460,9 

16,223,831 

-1,898,» 

333,933 

+  82,71 

4,393,603 

+  670,4' 

1,030,030 

-662,0 

23,211,033 

-583,0 

8,53,210 

+33,0 

6.903,314 

+  168,0 

269,038 

+  14,21 

2,314,018 

-216,6 

331,083 

-42,4 

4,013,013 

-470,3 

£77,350 

-£ifi 

Br.  3,630 

-6 

2,603 

-6,7 

Dr.  4,803 

+8 

72,550 

-11,3 

Jl,092,506 

-$338,6 

9,714,927 

-186,1 

317,0-24 

-165.2 

3.936,633 

-1,696.6 

817,150 

+  122,3 

5,827,768 

-1,173,6 

123,101 

-1,974,0 

1,033,784 

-14,466,9 

88,039 

-59,9 

1,318,335 

-430,9 

1,'213,746 

-657,6' 

9,936,333 

-2,675,8: 

93,330 

-464,9 

330,452 

-3,131,0 

1,339,125 

-1,022,6 

10.236,787 

-5,806,8 

363,823 

-105,9 

6,072,116 

-4,244,7 

851,030 

+  459,0 

6,753,000 

-169,0 

1,380,963 

-46,7 

13,656,787 

-187,0 

1,703,041 

-35,9 

31,375,183 

-3,218,3 

262,440 

-134,6 

4,273,'280 

-576,4 

A  Bwnuigi  reported  in  pounda,  b  in  dollars,  e  in  rupees,  d  in  milr«l»,  f  in  sucres,  h   in  drachmaa,  •  io  peMtM,  i  In  Boliriaii  •nmnoj  »  in  Mexican  dollut. 
uoludmc  NartSs  West  Arj:»ntLu«  Section         t  Including  Berbio*  receipts.    J  Including  Indian  Midland.     }  Inoluding    reeeapU  ol  teued   liiui 
•'  inoiading  Conioba  fcnd  Ros&no  and  Oordob*  Central  B.  Ay.  Extenaion. 
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G.E.R. 


EASTER  HOLIDAY  FACILITIES 

FOR     REACHING     THE 

GLORIOUS  EAST  COAST 

TOURIST  TICKETS 

Issued  by  aiiv  train  on  aiiv  il:iy  avail.iblt;  for  return  by  any  train  on  any  day 
within  six  montln  fr-m  'li.-  .lat.-  ..t  i^-.uc. 

FORTNIGHTLY    TICKETS 

Issued  by  any  triiin  on  any  day  available  for  return  by  any  train  on  any  da;. 
within  15  days]  including  the  day  of  issue  and  return. 

IMPORTANT    EXTENSION 

OF 

WEEK-END     TICKETS. 

In  connection  with  th.-  I-a-l>r  Holidays,  the  Friday  to  Tuesday  tickets  will 
.1.0  be  i.sued  on  Thursday.  April  9th.  These  tickets  are  avadable  In 
anv  tr.Tin  on  the  outward  and  return  journey,  and  passengers  may  return  on 
the  day  of  issue  or  on  any  day  up  to  and  including  the  Tuesday  lollownig. 

\  Cheap  Fxcursion  will  be  run  on  Thursday,  .\pril  9,  for  5,  6  and  8  days  from 
London  and  .Suburban  Stations  to  all  the  princip.-U  stations  in  the  Eastern  Lountn- 
and  the  Kast  Coas'. 

PROGRAMME  OF  EXCURSIONS 

to  all  parts  of  the 
EASTERN  COUNTIES 
EAST  COAST  and  the 
NORFOLK      BROADS 

Mow       Ready 

and  can  be  obtained  pratis  upon  application  to  the  Supfriuttiulent  nf  the  Lin'  ' 
Liverpool  Street  Station,  London,  F.C\ 


AN    EARLY    HOLIDAY 
Certainly  ! 

But      it      should     be 

South         or        West 

for    perfect     holiday    conditions     at    this 
time     of     the    year 


IN  THt  F*TH  OF  THE  SUN 

For  McaJtti 

and 

Plo«suro 


EASTER      FACILITIES. 


Travel  froai  I.jndun 
(Waterloo)  by  ijjrridur 
l(e-taaran(-Car. 
KxiiFc-;-^  Trains  to 

DEVON, 
CORNWALL, 

an  d   the  I 

SUNNY 
SOUTH. 

cheai)  Thursday  to 
Tiiesdiy  Tickets. 


EXPRESSES 
EVERlf  HALF-HOUR 

BOURNEMOUTH 

from  Waterloo. 
belwciMi  1.20 
and  7..'))  p.m.  on 
Thursday.  April  <1. 
Also  Dininu-Car 
'        Kxrire^:^  ai  7.2.)  p.m.  to 

WEST   OF 
ENGLAND 

at  ordinary  and  cheap  fares 


15-Day  Excursions 
via  Southampton 

by  tiKVf  Turbiue 
sicamtrs  to  Havre 

FOR  PARIS  & 
NORMANDY. 

i'o  St.  Maio  for 

BRITTANY. 

\\>o  direct  to 

GUERNSEY  & 
JERSEY. 

II.  A.  WALKER  . 
General  Manager, 


Write  todav  for  pronramme  nf  Easier  Holiday  Excursions.    S/yecial 

Trains,  etc  .  from  London  ( W aterlool .  fortvar.l ed  free  uf>on  applicalionto 
.'/>•   HEMIV  HOLMES.  Snt'crnitendcnt  of  the  Line  IDct>.  35). 

XWiterloo  Slil'ioil.  S  E ^ 


THE 


Imperial  Brake  Block  Co.  Mi 


HEAD  OFFICE  : 
29,    GREAT    ST.    HELENS, 
LONDON,    E.G. 


WOKKS : 

TEES    IRONWORKS, 

MIDDLESBRO' 


ORIGINAL    PATENTEES 


OF  THE 


BACK 

BRAKE    BLOCK 


FOR 


RAILWAYS  ...  TRAMWAYS 


SOLE  ENGLISH  AGENTS : 


ALFRED     INGRAM     &    CO., 


Queen     Anne's    Chambers, 
Westminster. 


74 


at  the 


Spend 

SUNNY 
HEALTH  RESORTS 


L.B.&S.CR 


lY 


.niiilnn    linglilitii  S-    South  Coa^l    Railway.) 


c 


onvenient 
heap  lickets 

issued    on 

APRIL  9th  to  12th, 

SPECIAL 
CHEAP    DAY 
EXCURSIONS 

Good    Friday, 
Easter    Sunday, 

and 
Easter   Monday. 


BRIGHTON. 

SEAFORD. 

EASTBOURNE. 

BEXHILL. 

ST.  LEONARDS, 

HASTINGS. 

HOVE. 

WORTHING. 

LITTLEHAMPTON, 

BOGNOR, 

SOUTHSEA. 

PORTSMOUTH. 

AND    THE 

ISLE  OF  WIGHT. 


Write    'or   I'rn-^rciinn-c    (J-oat     free)    in    Sii/>t-rj.l- 

Icildent   of    the   Line.  L.    ".    &   S.   C.    «..    London 

Bridge. 


1-15       Day       Excursion        to         DIEPPE, 
ROUEN  and  PARIS,    April    8th   to    13th. 


Excursions         to        RIVIERA,        ROME, 
MADRID,   etc. 


irticnhlrf:      of    C  inlincnttll       Tritdic     .11  uuifScr 
Brighton     liilUutry.    \'ielorU(.   .S.U'' 


THE     RAILWAY     TIMES. 

SOUTH  EASTERN  &  CHATHAM 
RAILWAY. 

Easier  on  the  Continent. 

CHEAP  FARES  Irom  certain  London  Stations. 

Dav^  RETIKN  FARES. 

Destination.                Valid.  Isl  C'l.     'ind  CI.    3rd  CI. 
PARIS       (via    Calais    or 

ii'ralo.-ne.                  15  59/4         39/11        30/- 

BOULOGNE  3  226           -            M- 

Do 8  30/-          25;-          17,10 

BRUSSELS     i^ia  Calais 

orBoui™-!     15  59  3         38  3         25-- 

Oo.       (Via  >  stend) 15  49  9         316          20  3 

AMSTERDAM         Ma 

Hu-liuigl 15  44  9          30,11         — 

CALAIS     3  24              —             15  6 

'"do:          8  316          26  6        20  6 

CORSICA      Ajaccioi  25  -         147/3          — 

OSTEND  8  31  10         23  10        15  9 
FRENCH        RIVIERA 

ivia  Calaisi     .  30  —           132/-          — 

EASTER 

IN  THE  GARDEN  OF  ENGLAND 

Hi-turn  Fari'i.  licturn  Fares. 

1  CI. -2  CI,  3  CI.  1  CI.  i  CI.  3  CI 

Bexhill    14/-    10  6    8-      Martin  Mill    18  6    12  6    9 

Birchingrton  15-   11-     8-     Rans^ate     15-    11-      8 
Broadslairs    15       11-      8         R/e  16       12-      9 

Canterbury     14      10  6    8        St.Leonards  14      10  6    8 
Deal      .    ...   18  6  12  6    9        Sandgate  ..176    12  6    9 

Dover 17  6  12  6    9  -      sandwich       18  6    12  6    9 

Folkestone     17  6  12  6    9        Tunbrldge 

HastinjiS    ,,14       10  6    8  Wells     8  6     5  6  45 

Kerne  Bay, .14      10       7        Walmer     ..186    1269 

Hythe     17  6  12  6    9       Westeatc    ..15-     11-    8 

Litilestone     16      12       9        Whitstable 

Margate    ..    15      11-     8  Town 14-    ID  -    7 

WEEK  END  TICKETS  TO  THE  ABOVE 
STATIONS  AVAILABLE  BY  ANY  TRAIN 
(Mail  iiiid  lio.it  E.\iirfs-^es  u.Kceiilt'J)  Ir.nn  LONDON 
aiirt  ciTtain  Sulnirhan  Stations  on  .Vpril  Hlli.  IM  i. 
llili  anil  12tli,  available  for  return  up  to  AiU'.l  IJtIi, 
uirlusive,  hut  not  on  day  of  issue, 

DAY  a'Ml  HALF-DAY  EXCURSIONS  on 
GOOD  FRIDAY.  EASTER  SUNDAY,  an.l 
EASTER  MONDAY,  from  LONDON  1"  ceitain 
>,.;i-iilr  iMiii  C.iiiutry   Stations. 

CRYSTAL  PALACE  HIGH  LEVEL.  on 
EASTER  MONDAY,  Cheap  Return  lickels 
(iueluiliui;  adull^^lon/  trom  London. 

Forpartienlars  of  Excursions.  Alterations  in  Train 
Services,  etc,  see  Easter  Holiday  I'roKramme,  otjtain- 
able  at.any  of  tbe  Company's  Agencies  or  Stations. 
FKAXCIS  H.  DENT.  General  Manager. 


Readers  should  receive  with  this  week's  issue 
of  "The  Railway  Times"  a  copy  of  the  index 
covering  the  thirteen  issues  of  the  current  >  ear 
-viz..  January  3,  1914.  to  March  28.  1914, 
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MIDLAND    RAILWAY 

^London     Tilbury     and      Southend     Section'. 

EASTER  lOLIDAYS 

WEEK-END  TICKETS 

(Thursday,      Friday     or     Saturday    to 

Tuesday)   to 

SOUTHEND-ON-SEA, 

1st   Class   6'-.  3rd   Class   3/6, 

from 

FENCHURCH    ST.  &  ST.  PANCRAS 

by    Special    and    Ordinary    Trains. 

EXCURSION     TRAINS    AND 
FARES  as  usual. 

80UTHERD-9N-SEA 

WESTCUFF  &  LEIGH-ON  SFA. 
CHEAP   DAY^  TICKETS 

Will     be     issued      from      FENCHURCH 
STREELT  and  ST.  PANCRAS. 


Third  Class 


2/6 


Third  Class 


THORPE   BAY,    Third  Class.  2/8. 
SHOEBURYNESS       -         -     2/10. 

Cheap  Excursion  Tickets  to  SOUTH- 
END-ON-SEA from  Stations  on  the 
DISTRICT  AND  METROPOLITAN 
RAILWAYS. 


As  from  April  4.  "  The  RaiKyay  Times  "  w  ill  , 
be  incorporated  with  "The  Railway  Gazette"  | 


For  Particulars  of  Fares,  Trains,  etc.,  See 
Handbills  at  the  Stations. 

ON  EASTER   MONDAY  Fast 

Trains  will  leave  FENCHURCH  ST. 
about  every  15  minutes,  or  as  often  as  re- 
quired up  to  I  2  noon,  commencing  7.20a.m. 
From  ST.  P.iNCRAS  and  from  Stations  on  the 
Tottenham  and  Hampstead  and  Tottenham 
and  Poorest  Cate  Lines.  Special  Fast  Through 
Trains  at  frequent  interyals,  between  7,50  and 
10.50  a  m. 


Good  Friday.  Easter  Sunday,  Monday  and 
Tuesday.  Cheap  Lay  Tickets.  3rd  Class, 
from      Fenchurch     Street.      Stepney,    land 

Burdett  Ro-d    to 
1/6  GRAVESEND  AND  BACK  1/6 

At  all  Stations  ask  for  Tickets  to  Soulhend- 
on-Sea  via  London  Tilbury  &  Southend  Line. 
B.  BULLOCX.  .l/.i».ri,'tr,  L.  T.  .V  S.  Section. 
!■•  nchiircli  ^triM't  Terminus. 


THE  METROPOLITAN 


CARRIAGE,  WAGON  AND  FINANCE  COMPANY,  Ltd., 

Patent   Shaft   and   Axletree  Co.,   Ltd.,   Docker    Bros.,   Ltd.,    and 
the    Willingswonth    Iron    Co.,    Ltd. 

IRON     AND     STEEL     UNDER  FRAMES.     WHEELS.     AXLES, 

AND    EVERY    DESCRIPTION    OF     ROLLING    STOCK, 

PRESSED  STEEL  BOGIE  TRUCKS,  The  " Brunswick  "  Wcldlcss  Disc  WhccL 

BRIDGEWORK    AND    ROOFS,     DOCKERS'      SUPERIOR    VARNISHES,     PAINTS, 

and    FINE    COLOURS,    for    all    Climates. 
Dockars'  "Hermaton"  Paints  for  Structural   and  all  classes  of  Engineering  Work. 

Ree.Ollices:   SALTLEY,  BIRMINGHAM.      London  Olliccs:  BRUIMSWirK   HOUSE  lE.NTRAL  BLDGS..  WESTMINSTER.  S.W. 
.  Telegrams:  "METRO.-  BIRMINGHAIM.  -RAILCAR.  VIC.  LONDON."  "  SHAFT."  WEPNESBURY. 


-yT- 


Sli^J^ailwjtgptttcs 


A    Journal    of   Finance,  Construction,  and  Operation. 
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IMPORTANT     NOTICE. 


The  Proprietors  of  THE  RAILWAY  GAZETTE  Having  purchasea 
THE  RAILWAY  TIMES,  this  issue  is  the  lasi  as  a  separate   puI)lication. 

As  from  next  week's  issue  .Jated  April  3rd.  THE  RAILWAY  TIMES 
will  be  incorporated  xvilh  THE   RAILWAY   GAZETTE. 

Postal  subscribers  and  those  who  have  hitherto  purchased  copieg 
of  this  journal  from  newsagenti  will  receive  copies  of  THE  RAILWAY 
GAZETTE  as  from  next  week. 

All  editorial  and  business  communications  relating  to  future  issues 
should  be  addressed  to  • 

THE    RAILWAY    GAZETTE. 

Queen   Anne's  Chambers,    Westminster,   S.W. 
Telephone:    2247  Victoria.  Telegframs :   Trazetle,  Vic,  London 

The   Grand    Trunk   Railway   Company    of    Canada. 

NOTICE      is     hereby      given     that      the      Ordinary  eral 

Half-yearly  tnei'ting-  nf  th*'  Gr;ui<l  Trunk  Railway  Compauy  of  C'niinda  will 
1h'  held  at  the  Ciinnon  Stroot  Hotel,  (.'aniiuii  Street,  London,  K.C.,  on  Wednes- 
day, the  29th  April,  1911,  at  Twelve  o'clock  noon  precisely,  for  the  purpose 
of  receiving  a  Kcpnrt  from  the  Directors,  for  the  election  of  Directors  and 
Auditors,   and  for  tho    transaction    of  other    business  of  the  Compjiny. 

Notice  is  also  given  that  resolutions  will  be  submitted  to  the  Sleeting  to 
assent  to  and  accept  two  Acts  of  Parliament  of  Canada,  entitled  resiwctivelv 
"  The  Grand  Trunk  Act.  1014,"  and  "  The  Grand  Trunk  and  Canada 
Atlantic  Amalgamation  Act,  19I4,"  and  to  authorise  the  Directors  to  oxerclse 
the   powers  conferred   by    the  said   respective   Acts. 

Notice  is    also  given,  that  the  Transfer    Books  of  the  Compafly  in  T^ondon. 
except  so  far  as  regards  the  Transfer  Books  of  the  Perpetual  Four  Per  Cent. 
Qonsolidated  Debenture  Stock,   will  bo   closed  from   Saturday,  the  4th  day  of 
April   to  the  day  of  Meeting,   both  days  inclusive. 
By    order. 

ALFRED    W.    SMITHERS,    Chairman, 
H.    H.     NORMAN,    Sccretarv. 
Doshwood  House,  9,  New  Broad  Street,  London.  E.G. 
27th  ilnrch.  1914. 


MIDLAND 

RAILWAY   CARRIAGE  &  WAGON   CO.,  LTD., 
Builders    of 

RAILWAY  CARRIAGES, 

RAILWAY  WAGONS, 

TRAMWAY        CARS, 

and  every  description  of  RolUng  Stock. 

MIDLAND  WORKS,  BIRMINGHAM, 

and     Abbey    Works,    Stirewsbury. 


"THE  RAILWAY  TIMES"  AND 
GAZETTE." 


THE  RAILWAY 


The  announcement  made  in  the  adjoining  column  to  the 
effect  that  after  this  week  The  Railifay  Times  will  cease 
to  exist  as  a  separate  publication  and  be  incorporated  with 
The  Railway  Gazelle  is  only  another  illustration  of  the 
fact  that  the  same  causes  which  lead  to  the  \'arious  amalga- 
mations by  which  our  great  railway  systems  both  at  home 
and  abroad  have  been  built  up,  also  have  their  effect  on  the 
railway  press.  The  Railway  'Times,  which  has  been  pub- 
lished weekly  since  1837,  has  had  a  long  and  honourable 
career ;  its  volumes  form  a  continuous  history  of  British 
railway  development  during  the  past  77  years,  particularly 
with  reference  to  the  financial  side  which  in  earlier  times, 
when  tliere  were  many  hundreds  of  small  companies  instead  of 
comparatively  few  great  ones,  was  of  more  importance  than 
it  is  at  the  present  time  when  British  railway  securities  are 
far  less  speculative  stocks  and  rank  only  second  to  Govern- 
ment securities. 

Throughout  its  career  The  Raibcay  Times  has  been  an 
independent  paper,  and  it  has  never  been  controlled  by 
individual  companies  or  by  those  who  have  had  axes  to  grind. 
It  gives  much  satisfaction  to  the  present  proprietors  of  The 
Railway  Times,  who  are  now  disposing  of  it  as  from  this 
week's  issue,  to  know  that  its  worthy  traditions  will  be 
maintained  by  its  incorporation  with  that  well  known  and 
enterprising  journal  'Tlie  Railway  Gazette.  Those  of  our 
readers  who  are  not  alread\'  acquainted  witli  The  Railway 
Gazette  will  find  that  such  features  as  have  always  been 
characteristic  of  this  paper  (viz.,  critical  articles  on  railway 
reports,  a  weekly  review  of  the  railway  share  markets,  tables 
of  British,  Foreign  and  Colonial  traffic  returns, with  the  prices 
of  the  leading  railwav  securities  and  reports  of  railway 
company  meetings)  will  be  found  week  by  week  in  The 
Raihcay  Gazette  together  \\ith  much  other  matter  dealing 
with  all  departments  of  British,  colonial  and  foreign 
railway   management,    engineering   and   operation. 


RAILWAY  PRE-ORBINARY  SECURITIES. 

For  the  time  being,  the  cxlraonliuarN-  position  and  out- 
look in  the  money  market  seems  to  be  obscured  by  some 
what  sensational'  developments  in  the  political  world. 
The  fall  in  the  Bank  rate  from  4i  to  j  per  cent,  in  the 
course  of  three  weeks  in  January  last  was  the  first  indica 
tion  that  a  remarkable  change  had  come  over  the  position 
of  the  money  market,  and  the  numerous  changes  which 
have  taken  place  in  the  downward  direction  in  the  case  of 
foreign  bank  rates  is  an  indication  of  a  world-wide  move- 
ment. The  reasons  for  the  change  are  to  be  found  in  a 
contraction  in  trade  which  has  been  enjoying  extra- 
ordinary activity  over  the  world  for  the  last  few  >ears  ;  but 
]ierhaps  even  more  important  has  been  the  clieck  to  enter- 
prise which"  has  been  administered  by  happenings  in 
\arious  parts  of  the  world.  New  countries  which  have 
been  exploited  and  capital  provided  for  their  development 
during  the  last  ten  \-ears  on  a  scale  hitherto  unknown 
and,  indeed,  the  rapidkv  of  such  movements  was  becoming 
last  year  a  danger  to  "the  whole  financial  s\-stem.  The 
Balkan  War,  and  the  international  disturbances  associated 


276 


THE     RAILWAY     TIMES. 


[March  28,  1914. 


'therewith,  seems  to  have  effectually  checked  such  enter- 
prise,   and    serious    developments    in    such    countries    as 
Mexico  and  Brazil,  together  with  disastrous  results  accramg 
from  some  of  the  new  ventures,  have  ser\-ed  to  render  all 
new  enterprises  distinctly  unpopular.     All  these  mfluences 
have  served  to  increase  the  supply  of  floating  capital  in 
all  the  financial  centres  of  the  worid,  and  particulariy  in 
this    country.     Thanks    to    the    precautionary    measures 
taken  last  year,  the  reserves  of  all  the  leachng  banks  in  the 
principal   centres   are   also   exceptionally   large,    and   this 
applies  among  others  to  the  Bank  of  England.     It  may  be 
added  that  some  of   our  joint  stock  banks  have   taken 
exceptional  measures  recently  to  provide  their  own  gold 
reserves,  and  as  these  are  not  disclosed  there  is  a  hidden 
gold  reser^■c  which  has  not  hitherto  been  in  existence.    The 
position  of  the  money  market  may  be  gauged  to  some 
extent  from  the  fact  that  discount  rates  in  respect  of  bills 
deliverable  eariy  in  April  are  already  quoted  as  low  as  i| 
per  cent.,  and  a^i  per  cent,  bank  rate  seem    a  probability 
in  the  couree  of  the  next  month  or  two.     The  strong  re- 
covery in  high-class  securities  at  the  end  of  January  and 
early  in  February  was  evidently  due  to  the  impetus  then 
given  by  cheaper  money.     The  subsequent  reaction  is  to 
be  attributed  mainly  to  the  Ulster  problem,  and  to  vanous 
financial   disturbances   abroad,   which  have  in   particular 
disturbed  the  Paris  market.     Even  these  latest  develop- 
ments, however,  all  work  in  the  one  direction,  and  serve 
to    accentuate   the   tendencies    already   strongly   cbrected 
towards    the     cheapening    of    money.      The    effect    upon 
the   senior    securities    of     British     railways,     if     present 
anticipations      in      the      money      market     are     realised, 
is    likely     to    be    very    pronounced.      In     the     recovery 
eariier   "  in      the      year     the     average     appreciation     in 
these   securities   was    about   6   per   cent.,  most  of   which 
has    subsequently    been    lost.     The    London    and    North 
Western  4  per  cent.  Preference  Stock,  for  instance,  rose 
from  ()8  to  107  cum    the  half-year's  dividend.     It  is  now^ 
quoted   at   par,    ex   dividend.  "  What   may   happen   as   a 
result  of  a  prolonged  spell  of  cheap  money  may  be  appreci- 
ated to  some  extent  by  referring  to  conditions  in  1896, 
when  we  find  that  Lonclon  and  North  Western  4  per  cent. 
Preference  Stock  was  never  lower  than  149  and  rose  at 
one  time  to   ibil.     In   the  same  year,    the  3   per  cent. 
Debenture   Stock   of   that   company   was   quoted   at   125, 
but  at  the  present  time  it  is  only  79.     Needless  to  say  the 
security  remains  as  irreproachable  now  as  it  was  then. 
Indeed',  from  the  point  of  view  of  the  actual  net  earnings 
of  the  company  it  is  even  better.     Taking  the  profit  of  the 
year  191 ',  we  find  that  the  margin  of  net  profit  available 
for  payment  of  di\idend  after  the  Debenture  interest  of 
the  London  and  North  \\'estern,  was  no  less  than  £4,720,000, 
whilst    the   margin   behind   the   preference   dividend   was 
about  ',]  millions,     Periiaps  the  first  effect  of  the  spell  of 
cheaper  money  will  be  to  increase  the  demand  for  the 
Trustees  Stocks  among  the  railway  preference  and  deben- 
ture issues,  but  ultimately  it  must  strengthen  the  position 
of  the  whole  of  the  prc-ordinary  group  including  even  the 
preferred    ordinary    stocks.     Indeed,    if    money    remains 
cheap  for  a  i)rotracted  jieriod  the  impetus  given  to  the 
prior   securities    will    certainly    extend    to    the    high-class 
ordinary  stocks  in  which  a  large  proportion  of  the  dividend 
is  not  a  fluctuating  quantity,  being  forthcoming  even  in 
the  most  unsatisfactory  \-ears.     In  the  case  of  many  of 
our   leading   railways,  "the   extreme   fluctuations    in    their 
ordinary  dividends  are  restricted  to  from  i  to  2  i)er  cent,, 
and  the  balance  of  their  dividend  is  as  certain  in  bad  years 
as  in  good. 


New  York  and  Neivhaven  Railway. — ^The  comp.iny  is  to  be  d\>- 
solvcd  Liiulcr  the  Anli-Tnisl  Law,  and  trustees  will  be 
appointed  to  hold  and  to  sell  before  January  i,  1919,  the  stock 
of  the  railwav  and  its  holdings  in  various  subsidiary  companies. 
The  Intcr-.State  Commerce  Commission,  Reuter  states,  will 
determine  whether  the  company  may  retain  its  shares  in  .steam- 
ship lines  under  the  Pan;ima  Canal  .\ct. 


POLITICS,  THE  ARMY,  AND  RAILWAK  STRIKES. 

One   of    the   regrettable   results   of    the   tense   situation! 
which  has  arisen   within  the  past  week  as  regards  the? 
(iovernment,  the  Army,  and  Ulster  is  the  analogy  whiclt 
has  been  drawn  with  the  case  of  strikes  and  the  inferences 
which    have   been   put   forward.     The    analogy    and   the 
inferences  are  false  ;    and  as  Lord  Halsbury  aptly  said  the 
other  day  in  reference  to  another  matter,  nothing  is  so 
false    as  "a   false    analogy.     Unfortunately   the    inferences^ 
drawn  in  the  present  instance  by  the  average  member  of 
militant  trade  unions  will  be  the  more  convincing  to  him 
because  they  have  been  accepted  by  those  who  ought  to 
know  better.     In  these  pages  we  are  not  concerned  with 
party  pohtics  nor  with  the  nature  of  the  situation  in  which 
both  the  leading  political  parties  appear  to  have  landed 
themselves   in   connection  with   the   Ulster  question   and 
Irish  Home  Rule.     What  is  material  to  our  purpose  is  that 
the  leaders  of   the  Unionist  party  have  contended  that 
Army  officers  who  have  conscientious  objection  to  fighting 
against  Ulster  should  be  allowed  to  resign  without  suffering 
any  penalties,   and  should  indeed  receive  other  appoint- 
ments, and  the  Government,  or  at  all    events    the    Army 
Council,  for  a  time  accepted  that  view,  though  they  have 
now  gone  back  apparently  to  the  orthodox  attitude  that 
all  an  officer  has  to  do  is  to  obey  any  reasonable  orders 
and  is  not  to  be  allowed  any  discretion  in  the  matter. 
The  justification  put  forward  for  the  Unionist  contention 
of  course  is  that  the  case  contemplated  is  one  of  civil  war, 
which  must  release  all  ordinary  bonds.     There  is  a  great 
deal  to  be  said  for  that,  no  doubt,  but  the  point  we  wish  to. 
make  is  that  some  Labour  leaders  seek  to  draw  the  infer- 
ence that  if  officers  and  men  are  allowed  to  use  their  own- 
discretion  whether  or  not  they  will  fight  the  Ulstermen, 
they  should  also  be  allowed  freedom  of  choice  when  they 
are  called  on  to  put  down  riot  and  maintain  order  during: 
industrial  disputes.     The  analogy-  will  not  bear  examina- 
tion.    Without  entering  into  argument  on  the  subject,  it 
is  sufficient  to  point  out  that  while  in  the  case  of  Ulster  the 
Army  would  be  used  for  the  destruction  of  life  and  property,, 
in  the  case  of  a  strike  it  is  used  for  the  preservation  of  them.. 
Other  wide  differences  and  contran,-  aspects  of  the  two 
situations  will  occur  to  any  reader.     But  from  the  begin- 
ning of  the  debates  on  the  subject  in  the  House  of  Commons, 
a  week  ago  members  who  championed  the  cause  of  the 
officers  who  objected  to  serve  against  Ulster  have  been 
continually  interrupted  by  cries  from  the  Labour  benches  of 
"  What  afjout  strikes  "  and  other  similar  interjections.  The 
most  articulate  utterance  on  the  subject  came  in  a  debate 
last  Tuesday,  when  Mr.  J.  H.  Thomas,  Labour  member  for 
Derby,    the    assistant    secretar\-    of    the    Raihvaymen's 
Union,    denounced  the   action  of   the  officers  in   Ireland 
who  threatened  to  resign.     His  own  attitude  was  perfectly 
"  correct"  in  the  cHplomatic  sense  of  that  word,  but  he 
drew  such  a  \4vid  picture  of  what  might  be    done  in  the 
case  of  strikes  that  the  result  of  his  speech  among  railway 
servants   and   other   working-men  may  be  quite   different 
from  that  which  he  intended.      Mr.  Thomas  made  out  a 
good  case  for  his  own  action  in  the  past.     XA'hen  a  member 
of  his  L'nion  distributed  pamphlets  to  soldiers  advising 
them  not  to  shoot  and  was  arrested,  the  union  dechned 
to  provide  him  with  <lefence  and  refused  him  out-of-work 
pay.    This  was  in  spite  of  the  fact  that  the  man  in  questiort. 
said  he  had  acted  conscientiously.       At  the  time  of  the 
threatened    railway    strike    in    August,    1911,    when    the 
(iovernment  informed  the  representatives  of  the  railway 
men  that  the  whole  forces  of  the  Crown  would  be  placed 
at  the  disposal  of  the  railway  companies  to  see  that  the 
food   supplies   of    the   people   were   not   interfered   with, 
Mr.  Thomas  agreed  to  the  justice  of  that  course.        He- 
also  pointed  out  on  Tuesday  that  he  did  so  though  there 
were  thousands  of  railwaymen  in  the  Reserve  who  could_ 
be  called  on  to  work  the  railways.       This  is  very  well, 
but  now  comes  the  possibility  for  the  future.      The  number 
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of  railwaymen,  according  to  Mr.  Thomas,  who  have 
handed  in  their  notices  for  November  next  is  about  400,000. 
He  promises  to  do  evcr\-thing  in  his  power  to  bring  about 
an  amicable  settlement.  But,  he  said,  if  the  doctrine 
now  preached  about  the  Army  otTicers  can  stand,  his 
dutv  is  to  tell  tlie  railwaymen  that  he  believes  the  railway 
companies  are  going  to"  resist,  that  they  will  use  force, 
that  therefore  the  railwaymen  should  organise  their 
forces,  and  should  use  their  £500,000  of  capital  to  provide 
arms  and  ammunition.  He  accordingly  gravely  warned 
the  Unionist  party  of  the  probable  or  possible  results 
of  their  attitude.  '  We  believe  that  if  a  railway  labour 
crisis  comes  'Sir.  Thomas  will  be  found  taking  the'  proper 
course,  but  it  is  unfortunate  that  he  sliould  have  suggescd 
such  possibilities.  It  is  still  more  unfortunate  that  cir- 
cumstances have  arisen  which  will  undoubtedly  for  a 
long  time  give  an  excuse  to  syndicalists  to  demand  that 
the  military-  shall  not  be  used  in  trade  disputes.  .\s  we 
have  said,  there  is  no  real  analogy,  but  many  of  the  working 
classes  will  think  there  is,  and  in  times  of  strikes,  excite- 
ment and  distress  the  employment  of  the  armed  forces 
of  the  Crown  mav  lead  to  a  much  wider  and  more  bitter 
feeling  than  it  has  ever  done  in  the  past. 


CANADIAN  METHODS  OF  DISCOVERING  MERIT. 

The  discussion  evoked  in  railway  circles  in  this  country 
by  Lord  Claud  Hamilton's  remarks  in  connection  with  the 
appointment  of  Mr.  Thornton  as  manager  of  the  Great 
Eastern  Company  lends  interest  to  new  methods  adopted 
by  the  Canadian  Pacific  Railway  Company  for  the  purpose 
of  finding  employees  who  are  best  fitted  to  receive  pro- 
motion. The  s\-stem  has  been  introduced  by  the  vice- 
president  of  the  Canadian  Pacific  in  consequence  of  diffi- 
culties which  are  at  present  met  with  in  selecting  the  men 
who  are  qualified  to  undertake  duties  involving  greater 
responsibility,  and  who  are  deserving  of  being  given  an 
upward  step.  West  of  Lake  Superior  the  company  has 
forty  thousand  men  in  its  employ,  and  with  the  constant 
extension  of  its  track  mileage  the  number  of  employees  is 
being  increased.  In  these  circumstances  the  problem  of 
securing  the  best  men  for  advancement  has  become  in- 
tensified. It  is  recognised  that  in  large  organisations 
many  deserving  employees  remain  stationary  in  the 
service  on  account  of  their  environment  or  owing  to  not 
coming  under  the  observation  of  the  officials  who  recom- 
mend men  for  promotion.  To  ensure  that  the  fittest  men 
may  be  brought  to  the  front  two  innovations  have  been 
made.  Under  one  part  of  the  scheme  various  officers  are 
to  render  a  report  twice  a  year  on  the  ser\nces  of  every 
officer  and  employee  under  their  immediate  jurisdiction. 
In  this  report  an  account  will  be  given  of  an  employee's 
disposition,  attention  to  business,  loj'alty,  zeal  and  par- 
ticularly of  the  tactful  and  courteous  manner  with  which 
he  deals  with  the  patrons  of  the  compan}-  with  whom  he 
comes  in  contact.  If,  how-ever,  an  officer  finds  it  necessary 
to  make  adveree  comment  on  the  services  or  qualifications 
of  an  employee,  that  employee  must  be  called  on,  shown 
the  report,  and  instructed  to  initial  it  with  anj'  comment 
he  may  wish  to  make.  The  aforementioned  plan  is  not 
altogether  novel,  but  the  second  part  of  the  new  scheme  is 
certainly  original.  It  provides  for  the  appointment  of  a 
man  who  is  a  good  judge  of  human  nature  and  of  kindly 
disposition  to  travel  over  the  road  as  a  passenger,  and  in 
that  capacity,  or  as  a  shipper  or  consignee,  he  will  come 
into  continual  contact  with  the  various  employees.  He 
will  not  be  known  to  them,  and  his  instractions  are  to 
look  for  the  good  points  in  the  men  and  to  draw  attention 
to,  and  send  in  the  names  of  any  of  them  whose  courtesy, 
zeal,  lovalty,  ambition  and  knowledge  mark  thcni  out  as 
above  the  ordinary  and  as  likely  material  for  advance- 
ment. 


MONEY   AND   STOCK 
MARKETS. 


Settleuent  Davs. 
Consols,  Wednesd.w,  .April  i. 

Ticket  Days. 

Mines April  6 

General      . .  ,,       7 

Mines „     27 

General      . .  ,,28 

Mines May  12 

General      ..  „     13 

Our  usual  comparison  of  the  present  position  of  the 
Bank  of  England,  the  Money  Market,  the  Foreign  Ex- 
changes, etc.,  with  the  position  last  week,  and  at  the 
corresponding  period  of  last  year,  is  given  below. 


Continuation  Days. 

Mines    April     3 

General     ....  „       6 

Mines    ,,     24 

General     ....  ..27 

Mines    May  1 1 

General     ....  ,,      12 


Pay  ."Day. 
April  8 

April  29 

May  14 


At  Present. 

Last  Week. 

Same     Week 
Last  Year. 

Bank's  Coin  and  Bullion 

i'40.855.324 

£41,170,028 

£36,541,315 

Total  Reserve 

;£3o.7i9.i'9 

£31,185,218 

£26,739,508 

Proportion     of     Reserve 

to  Liabilities 

43.76  p.C. 

49.92  p.C. 

39.66  p.C. 

Notes  in  Circulation 

^28,586,205 

£28,434,810 

£28,251,805 

Bank  Rate*    

3  pc. 
2  J   p.C. 

3  P-c. 

5  P-c 

Open  Market  Discount 

2|   p.C. 

4lp.c 

Bankers'  Clearing  House 

£300,759,000 

£358,831,000 

£216,178,000 

Silver  bars,  per  oz.  (spot) 

26|d. 

26Jd. 

26Ad. 

Consols  (account)      .... 

75i 

75 

74i 

French  3  per  cent,  (ace.) 

87f.  50c. 

87f.     50c. 

8Sf.     50c. 

Paris  Cheque  exchange. . 

25f.   iSJc. 

25f.  20c. 

25f.     27c. 

New  York  60  days  ditto 

?4-84i 

$4-83i 

?4-83 

Rio  de  Janeiro  e.xchange 

Ijnid- 

i5Hd- 

l6id. 

Valparaiso  90-day  exch'e 

9ftd. 

9|d. 

IO.f,d. 

Calcutta  transfers      

is.  4Ad. 

IS.  4i's'l. 

is.  4d. 

Hong  Kong  transfers  . . 

IS.  iijd. 

IS.    iiA,d. 

IS.    ll^d. 

Shanghai  transfers    

2S.     7d. 

2S.    7/Bd. 

2S.   7id. 

*  Bask  Eatf.  Fluctcatioxs  1909  to  Date. 


2  per  cent. 

Apr.  14, 

1909 

3}  per  cent 

June  1,  1910 

31  per 

cent.  Feb. 

8. 

1913 

S    .,        ,. 

Oct.    7, 

1909 

3      „       „ 

June  8.  1910 

3      „ 

»     May 

9, 

I9r3 

•>    »        .. 

Oct.  14, 

1909 

4     „ 

Sep.  29,  1910 

4      „ 

„     Aug. 

9, 

191-.! 

5     „ 

Oct.  21, 

1909 

5     „        „ 

Oct.  20,  1910 

^      >, 

„     Oct. 

i'l. 

1913 

H  ., 

Dec.    9, 

1909 

41    „ 

Nov.  30,  1910 

41    .. 

„     Apr. 

n. 

1913 

*     ,. 

Jan.    5, 

1910 

4      „ 

Jan.  25,  1911 

^           M 

„    Oct. 

1, 

1913 

8*  ., 

Jan.  19, 

1910 

31    „ 

Feb.  15,  1911 

ih    .. 

,,     Jan. 

H, 

1914 

3    „ 

Feb.  10, 

1910 

3     „ 

Mar.     9,  1911 

4      >. 

„    Jan. 

•2-i 

1914 

i   „ 

Mar.  17, 

1910 

4      „ 

Sept.  20,  1911 

3      „ 

„    Jan. 

29, 

1914 

The  figures  of  the  Bank  Return  this  week  show  the 
usual  increase  in  the  demand  for  currency  which  charac- 
terises the  end  of  the  quarter.  Only  £50.000  was  taken 
from  the  Bank  for  export,  but  coin  for  use  within  the 
country  was  withdrawn  to  the  amount  of  about  £265,000, 
and  the  active  circulation  of  notes  expanded  by  £151,000. 
The  Reserve  is  consequently  £466,000  lower.  Tax  collec- 
tion depleted  the  resources  of  the  open  market  by  £1,291,000 
this  being  the  sum  bv  which  Government  Deposits  were 
advanced,  but  PrivateDeposits  rose  £974.000  nevertheless, 
owing  to  the  addition  of  £2,821,000  to  Other  Sccunties, 
whicii  indicates  the  borrowing  of  large  sums  by  credit 
dealers  from  the  central  institution.  Government  Deposits 
show  but  a  trifling  increase.  As  the  result  of  all  changes, 
the  ratio  of  Reserve  to  the  liabilities  of  the  Bank  is  lower 
by  neariy  five  points  at  43?  per  cent.  The  course  of  prices 
on  the  Stock  Exchange  has  come  still  more  under  the 
influence  of  events  in  Ulster  and  those  relating  thereto 
since  our  last  issue.  The  effect  of  the  uncertainty  attachmg 
to  the  policy  of  the  Government  in  this  matter  has  been 
to  curtail  speculation  and  suspend  investment.  Quota- 
tions have  consequently  relapsed  as  they  usually  do  when 
the  volume  of  business'  is  reduced.  It  is  not  a  movement 
of  the  sort  which  would  ensue  if  the  possibility  of  actual 
hostilities  were  seriously  entertained  by  investors  or  any  of 
the  interests  reallv  concerned  in  the  markets.  If  the  out- 
break of  hostilities  were  thought  probable  the  first  thing 
to  respond  would  be  the  rate  for  discounts,  and  these  have 
tended  towards  increased  ease  during   the  penod  under 
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review,  and  quotations  for  first-class  bills  of  various  usance 
hear  witness  to  a  firm  belief  throughout  the  market  that 
money  will  remain  cheap  and  plentiful  for  the  next  six 
months  at  least.  It  is  to  be  observed  also  that  the  views 
by  which  movements  in  the  money  market  are  directed 
are  far  more  often  justified  by  events  than  those  whicli 
determine  fluctuations  in  the  Stock  Markets  ;  anyone  wlio 
has  given  persistent  attention  to  both  markets  can  corro- 
borate this. 

The  account  which  terminated  during  tiiis  week  on  the 
Stock  Exchange  recorded  changes  on  the  whole  unfavour- 
able to  the  holders  of  stocks  and  bonds.  International 
securities  were  made  up  at  lower  prices  in  the  cases  of 
Argentine,  Brazilian,  Chilian,  Chinese  and  Japanese  issues. 
In  Mexicans  the  changes  were  not  all  adverse,  while 
Bulganan  and  Creek  securities  showed  advances  which 
indicate  that  the  ground  is  now  being  prepared  for  new 
loans  to  be  issued  by  the  Governments  of  these  countries. 
Colonial  stocks  moved  irregularly,  the  prospect  of  new  issues 
in  this  field  being  unfavourable  to  an  advance  in  prices. 
Taking  the  ten  most  active  of  Home  Rail  stocks  and 
allowing  for  the  deduction  of  dividends,  there  was  prac- 
tically no  change  in  the  general  level  of  quotations.  Foreign 
rails  showed  a  considerable  decUne,  notably  in  the  cases  "of 
Entre  Rios,  which  fell  4  and  some  of  the  Brazilian  stocks, 
which  were  depressed  by  the  fall  in  the  exchange.  United 
States  railways  exceptionally  recorded  a  general  advance. 
Taking  a  dozen  of  the  most  active  stocks  the  rise  averaged 
fully  3  per  cent.  As  we  observed  last  week,  the  future  of 
these  securities  is  likely  to  contain  a  considerable  advance 
in  values  though  the  momentary  prospect  is  somewhat 
clouded  by  political  considerations. 

Last  Saturday,  the  tone  of  the  stock  markets  improved 
owing  to  better  hopes  of  the  situation  in  Ulster,  and  Home 
Rails  responded  with  a  ready  advance  while  Americans 
improved   on   reports   that   President   Wilson   was   being 
brought  to  regard  Ceneral  Huerta  in  a  better  light.     ()n 
Monday  like  conditions  prevailed  and  a  general  advance 
ensued,  tempered,  however,  by  the  ill  success  of  the  Tas- 
manian  loan,  of  which  the  underwriters  found  themselves 
fixed  with  four-fifths,  and  the  infonnation  that  an  issue 
of  a  million  by  the  City  of  Winnipeg  was  in  process  of  being 
underwritten.     Many  more  issues  of  a  like  character  were 
spoken  of,  but  the  improvement  in  prices  continued  never- 
theless and  made  further  headway  the  following  day,  when 
nearly    every    department    of    the    Stock    Exchange    was 
embraced,  and  there  were  recorded  ten  rises  in  the  active 
list  of  Home  Rails  of  one  point  or  more,  Great  Eastern 
being    among    them.     On    Wednesday,    the    problem    of 
Ulster  again  loomed  up  with  sinister  effects  and  the  talk 
turned  upon  plots  and  conspiracies  in  connection  with  the 
Anny.     Ouotations    dwindled    away    in    the    absence    of 
business,  and  the  American  section,  for  some  reason  not 
disclosed,  offered   no   exception   to   the  general   tendency 
downwards.     The    next   day   depression    again    prevailed 
save  in  the  case  of  Brazihan  securities,  which  came  in  for 
much  attention,  and  some  favour,  owing  to  a  recovery  in 
tlie  exchange  and  news  that  martial  law  had  been  removed 
'■-  ■"   districts.     On  E'riday,  business  on  the  Stock  Ex- 
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Americans   irregular. 


The    movements    on    the 
following  table : — 

Name  of  Stock.  Rise.  Fall. 

British  Funds. 
Consols,  2  J  per  cent.        i   ..   — 
Do.   (ace.)  2  J  per  cent.     \   . .  — 

British  Railways. 
Barry  Deferred    ....   —   . .  — 
Caledonian i    . .   . — 

Do.  Pref.  Con.  Ord.       i   . .  — 

Do.  Def  Con.  Ord.  —  .  .  — 
Central  London    ....   • — ■   . .   — . 

Do.   Deferred —   . .  — 

City  and  S.  London. .  —  ..  — 
East  London  Con.  . .   —   . .   — ■ 

Furness —   . .    i 

Great  Central  Pref.         J   . .   — 

Great  Eastern i  i   . .   — - 

Gt.Nthn.Pref.Con.Ord.     j   .  .    — 

Do.     Def.  Con.  Ord.     i|   ..   — 

Great  Western ij   ..   _ 

Hull  and  Barnsley  . .  i  J  . .  — ■ 
Lancashire&Yorkshire  i  .  .  — 
London,  Br.  &  S.Coast   i"   ..   — 

Do.  Deferred  ....  J  . .  — 
London  Chat.&Dover.  i  ..  — 
London  &  N.  Western  |  . .  — 
London  &  S.  Western  i "    .  .   — ■ 

Do.         Def.  Con.    . .    1      . .  — 

Metropolitan i  J   . .    — 

Metropolitan  District  J  . ,  — 
Midland  Def.  Ord.. . .  i  .  .  — 
North  British  Pref.Ord.—   .  .  — 

Do.     Def.  Ord I    •  •  — 

North  Eastern  Cons,  i  xd  — 
North  Staffordshire..  2  ..  — 
South  Eastern      . .  . .    i     . .    — 

Do.     Deferred    J   . .   — 

Taff  Vale i   • .  — 

Underground  Electric  I  ..  — 
Do.  4 J  p.c.  Bonds  —  ..  — ■ 
Do.     6  p.c.  Bonds..    i|    ..   — 

Colonial  Railways. 

Canadian  Pacific      . .   —   . .  — 

Grand  Trunk  of  Canada^  ..  — - 

Do.  4  p.c.Guaranteed  —   . .  — 

Do.   ist  Preference      —   ..  — 

Do.  2nd  Preference     —  ..  — 

Do.  3rd  Preference.       J   . .  — 
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week    are   set    out    in    the 


Name  of  Stock.         Rise 
American  Railways. 

Atchison  Common  . .  J 
Baltimore  and  Ohio. .  J 
Chesapeake  and  Ohio  | 
Chicago  Gt.  Western  i' 
Chicago  Mil.&  S.  Paul  xh 
Erie  Common J 

Do.     I  St  Preference,    i 

Do.     2nd  Preference    i 
Illinois  Central      ....    i 
Louisville  &  Nashville   i 
Missouri  Kans.&Texas 
New  York  Central. . . 
N.Y..  Ont.  &  Western 
Norfolk  &  Western..     1 

Do.     Preferred   ....   — 

Pennsylvania    \ 

Reading  Common    . .    i 
Southern  Pacific  Com.     J 
Southern  Common  . 

Do.     Preferred   . .  . 
Union  Pacific 


U.S.  Steel  Corp.  Com. 
Do.  7  p.c.  Cum.  Pref. 


Fal' 


—  xd  i 
i   ..   — 


—  xd  i.V 


Foreign  Railways. 
Antofagasta  Def.  Ord.  3I 
Argentine  Gt.  Western  — 
Buenos.Ayres  &  Pacific  h 
BuenosAyres  Gt.Sthrn  — 
Buenos  Ayres  Western  i 
Central  Argentine  . .  — 
Cent.Uruguay  of  Mont. — 
Cordoba  Cent.  Qrd. . .  — 

Do.     1st  Pref — 

Costa  Rica    — 

Cuban  Central      ....   — 

Leopoldina    4  J 

Mexican  Ordinary 2 

Do.   ist  Pref.,  8  p.c.   li 

Do.  2nd  Pref.,  6  p.c.  3i 

Nitrate  Ordinary ....   — 

Ottoman(Smyrna  to  Aidin) 

Un.   of   Havana  Ord.   ij   . 
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change  remained  dull,  with  Home  Rails  inactive  and 
Americans  irregular.  A  new  loan  for  British  Columbia 
of  £1,500,000  was  a  factor  adverse  to  Colonial  and  other 
investment  stocks.  Canadian  railway  shares  were  offered, 
but  some  siii)port  was  afforded  to  Mexican  securities,  and 
Brazilian  stocks  maintained  and  in  a  few  cases  improved 
their  former  advance.  The  scarcity  of  business  is  mani- 
fested in  the  fact  that  neariy  10  per  cent,  of  the  members 
of  tlic  house  have  given  notice  of  their  intention  to  resign 
membership  or  intermit  their  subscriptions.  So  many 
persons  whose  orders  under  normal  circumstances  serve  to 
swell  the  volume  of  business  arc  now  rendered  inactive  by 
having  to  nurse  recent  issues  underwritten  that  revival 
of  dealings  in  established  stocks  is  likely  to  be  gradual. 


Wsckly  Traffic  Summiry, 

Tile  sumniary  of  the  official  traffic  returns  of  the  fifty 
principal  railways  of  the  United  Kingdom  for  the  week 
ended  March  22  gives  a  total  of  ;f2,i36,873,  which  was 
earned  on  22,038  miles,  being  at  the  rate  of  £96  19s.  3d.  per 
mile  of  line  open.  For  the  corresponding  week  of  1913 
the  receipts  of  the-  same  lines  amounted  to  £2,267,859, 
with  21,970  miles  open,  or  £103  4s.  6d.  per  mile.  Thus 
there  was  a  decrease  of  £130,986  in  the  receipts,  an  increase 
of  68  in  the  mileage,  and  a  decrease  of  £6  5s.  3d.  in  the 
receipts  per  mile.  The  decrease  shown  is  mainly  due  to 
the  fact  that  the  week  covered  by  the  returns  compares 
with  the  week  last  year,  which  included  a  part  of  the 
Easter  holiday-  period.  When  allowance  is  made  for  this, 
the  receipts  this  year  are  not  at  all  discouraging. 

Thirty-six  of  the  returns  distinguish  between  the  receipts 
from  passenger  and  goods  traffic,  and  these  show  a  decrease 
of  £285,856  (or  £13  7s.  2d.  per  mile)  in  the  passenger 
receipts,  and  an  increase  of  £152,231  (or  £6  17s.  4d.  per 
mile)  in  the  receipts  from  goods  traffic.  The  aggregate 
decrease  of  the  thirty-six  railways  for  the  twelve  weeks 
in  the  passenger  receipts  has  been  £141,973,  while  the 
aggregate  decrease  in  the  goods  traffic  was  £68,146.  The 
aggregate  receipts  of  the  fifty  railways  for  twelve  weeks 
(December  28  to  March  22)  amounted  to  £25.446,487, 
in  comparison  with  £25,667,405  last  year,  a  decrease 
of  £220,918,  not  incluthng  receipts  from  certain  canals, 
etc. 
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TWENTY  YEARS  OF  BRITISH  RAILWAYS. 


liv     \\ .     J      Stevens. 
For  a  period  of  nearly  twenty  years  I  have  been  a  regular 
contributor  to  The  Railway  Times,  my  first  article  having 
appeared  on  July  22,    1893,  and  curiously  enough  it  was  a 
discussion    of    the    merits    of    American     railroad    securities, 
coupled    with    a    strong    recommendation,  at    the    disastrous 
prices  then  quoted.     Most  of  my  contributions  have,  however, 
necessarily   been   devoted   to   British  railway  enterprise  and 
finance.     The   year    1893   was   a   poor   one   for   the   railways 
generally,  mainly  because  of  the  prolonged  coal  strike  in  the 
Midlands.     Some  of  the  leading  railways,   in  particular  the 
Midland  and  tlie  Great  Northern,  then  found  some  difficulty 
in  maintaining  a  3  per  cent,  dividend  on  their  ordinary  stock, 
which  was  necessary  to  retain  their  pre-ordinary  securities 
as     unassailable     Trustee     investments.     The     London     and 
North  Western  dividend,  which  for  the  year  1892  was  6i  per 
cent.,  fell  for  the  year  1893  to  53.  on  account  of  the  labour 
trouble    referred    to.     Even    twenty      years    ago,  therefore, 
labour   troubles   were   by   no   meaiis  uncommon   and   in   the 
preceding  year,   1892,  the  North  Eastern  Company  was  con- 
fronted by  the  Durham    coal  strike,  with  the  result  that  its 
di\-idend  for  the  first  half  of  the  year  w-as  reduced  from  6  per 
cent,  to  3  per  cent.     Trade  in  1893,  apart  from  these  labour 
troubles,  was  on  the  down  grade,  and  1894  was  a  period  of 
particularly  bad  railway  traffics,   declining  trade,   and  poor 
dividends.     Conditions    at    the    present    time    are    in    many 
respects    parallel    with    those    of  twenty    years    ago.      With 
declining  trade,  and  shrinkage  of  railway  traffics,  money  also 
tended  to  become  cheaper.     Indeed,  in  1894,  as  in  1914,  the 
fall  in  the  Bank  rate  began.     From  3  per  cent,  on  October  5, 
1893,  the  rate  was  reduced  on  February  i,   1894,  to  -^    P®"^ 
cent.,   and  fell    further  on  February  22,    1894,  to  2  per  cent. 
It  remained  at  that  rate  throughout  the  year  1895,  and  was 
not  advanced  again  until  the  autumn  of  1896.     Thus,  for  the 
remarkable  period  of  over  a  year  and  half  a  Bank  rate  of  2  per 
cent,  prevailed,  that,  of  course,  being  the  lowest  rate  to  which 
the   Bank  rate  has  ever  fallen.     To  judge   from   the  recent 
course   of  railway  receipts,   and  from   the   fall  in  the   Bank 
rate  early  this  year  from  5  to  3  per  cent.,  conditions  seem  to  be 
very  much  the  same  now  as  they  were  then,  and,  of  course,  at 
the  present  time  there  is  a  very  lively  prospect  of  further 
cheapening    of    money.     From    my    experience    for    the    last 
twenty    years,    I    doubt    whether    the    remarkable    influence 
exerted  by  money  conditions  is  fully  appreciated,  and  I  do 
not  hesitate  to  say  that,  so  far  as  my  experience  goes,  it  is 
a   more  powerful   factor  in  the    regulation  of  quotations  of 
British    railway    securities    than     any    other    influence,  even 
the   course   of   traffics,    labour      troubles,  and   within  certain 
limits,   even  dividends. 

Take  a  stock  like  London  and  North  Western,  for  example. 
In  1892  the  dividend  on  this   stock  was  6i  per  cent.,  and  the 
price  was  about  170,  and  actually  fell  in   1S93  to   162.     For 
the  year  1895  the  dividend  was  only  6-,!,  and  tor  1S96  it  was 
no  more  than  yi,  and  yet  the  price  in  both  1896  and   1897 
reached  about  210.     The  fact  that  during  1913,  with  a  dividend 
of  7  per  cent,  and  stronger  reserves  than  ever  before,  London 
and  North  Western  Ordinary  Stock  fell  to  1254  was.  in  my 
opinion,  mainly  due  to  the  very  high  Bank  rate  prevailing 
last   year,    although   several   other   influences   of   an   adverse 
character  contributed  to  the  depression.     The  point  may  be 
illustrated,  perhaps,  in  a  more  effective  way  by  pointing  out 
that  in  1896  the  3  per  cent.  Debenture  Stock  of  the  London 
and  North  Western  attained  a  price  of  125,  whereas  during 
1913  that  same  issue  at  one  time  was  quoted  at  y^i.     Needless 
to  say,  the  intrinsic  security  of  the  stock  is  as  irreproachable 
now  as  it  was  seventeen   years  ago.     The  year   1896,   when 
the  cheap  money  boom  reached  its  culminating  point,  was  the 
occasion  of  the  advance  in  Consols  to   114.     Last  year  our 
premier  security  fell  to  below  71.     So  far  as  depreciation  in 
their  securities  is  concerned.  Home  Kailwav  proprietors  may 
draw   much  consolation   from  a   study  of  money  conditions 
during  the  past  twenty  years,  and  may  even  derive  encourage- 
ment from  present  tendencies  in  that  sphere.     If   1896  and 
1897  were  years  when  depreciation  in  British  railway  securities 
was  an  unknown  quantity,  the  same  can  scarcely  be  said  of 
some  other  railway    securities  which  have  recently  acliieved 
great  popularity — as,  I  believe,  too  much  popularity.      Cana- 
dian Pacific  is  an  outstanding  e^^ample  of  this.     For  the  year 
189,5  no  dividend  on  the  Common  Stock  was  paid,  and  the 


price  fell  at  one  time  to  35  per  $  100  share.  Kecently,  of  course, 
the  dividend  has  been  raised  to  10  per  cent.,  and  last  year's 
quotation  advanced  at  one  time  to  255,  and  in  1912  it  actually 
reached  291].  The  (Irand  Trunk  of  Canada  was  struggling 
with  deficits  in  its  Debenture  interest  about  twenty  years  ago, 
and  in  the  year  1895  the  (juotation  of  the  Ordinary  Stock  wa.s 
actually  only  43,  whilst  a  dividend  on  the  First  Preference 
Stock  was  not  attained  until  1898,  and  the  dividend  on  the 
Third  Preference  was  not  restored  until  1902. 

If  wc  turn  to  the  American  market  generally,  much  the 
same  conditions  prevailed  ;  indeed,  American  Railways  were 
twenty  years  ago  approaching  the  receivership  and  assessment 
stage.  In  1894  Atchison  shares,  for  instance,  were  quoted  at 
3^,  and  Union  Pacific  in  1895  were  3J.  Even  Argentine 
railways  had  not  reflected  the  prosperous  conditions  which 
have  been  .so  conspicuous  in  more  recent  years.  It  was  not 
until  1899  that  the  Buenos  Ayres  and  Pacific  reorganised  its 
capital;  up  to  that  date  arrears  had  existed  on  its  old 
7  per  cent.  Preference  Stock.  Indeed,  it  was  not  until  1903 
that  any  dividend  at  all  was  paid  upon  Buenos  Ayres  and 
Pacific  Ordinary.  The  Buenos  Ayres  and  Rosario  and  the 
Central  Argentine  did  not  join  hands  until  1902,  and  twenty 
years  ago  no  dividend  was  being  paid  on  the  separate  Ordinary 
Stocks  of  either  of  these  companies.  Even  the  Buenos  Ayres 
Great  Southern  was  only  paying  5  per  cent,  from  1892  to  1895 
inclusive,  and  did  not  reach  the  7  per  cent,  standard,  which 
has  recently  become  a  regular  payment,  until  1899.  In  both 
1893  and  1894  Buenos  Ayres  Great  Southern  was  actually 
quoted  at  a  considerable  discoimt. 

From  i8g6  to  1897  onwards,  it  may  be  said  that  the  depre- 
ciation in  British  railway  securities  has  been  almost  continuous, 
and  it  had   not   been   appreciably  arrested  nor  any  recovery 
in  their  dividends  shown  till  the  last  few  years.     In  addition 
to  the  adverse  money  conditions  already  referred  to,  there  is 
no  doubt  that  political  prejudice,  the  railway  .strike  of   191 1, 
and  the  coal  strike  of  1912,  have  for  the  time  being  counter- 
acted   the    more    favourable    conditions.     Sentiment    is    not 
everything   in   regard  to   Stock  E.xchange   securities,    but  it 
counts  for  a  great  deal  in  the  case  of  securities  so  widely  held 
as  British  Railway  Stocks,  and  1  venture  to  suggest  that  if 
railway   labour   leaders   and   railwaymen   had   been    able  to 
calculate  the  injury  done  to  the  industry  itself  by  the  strike 
of  191 1,  for  example,  they  would  have  refrained  from  striking 
so  serious  a  blow  at  the  credit  of  the  undertakings  upon  which 
they    depend,  even    more   than  do  the  shareholders,  for  their 
livelihood.     In  spite  of  the  recovery  in  dividends,  the  advance 
in  profits,  reduction  in  capital  expenditure,  increased  reserves, 
and   other  favourable    developments    in   the   British  railway 
world,  the  adverse  sentiment  towards  these  securities  created 
by  the  strike  of   1911   has    not  yet    been  dispelled,   andean 
scarcely  be  expected  to  disappear  whilst  there  are  only  too 
many  threats  of  similar  developments  in  the  future.     It  is  no 
argument   to   say   that   the   strike   danger   has   been   grossly 
exaggerated,  as  is  no  doubt  the   case.      The   main   point,   to 
my  "mind,  is  that  whereas  twenty  years  ago  British  railway 
companies  could  obtain  capital  in  unlimited  quantities  at  an 
average  rate  of  about  3  per  cent.,   they  would  now  find  it 
impossible  to  raise  any  very  large  amount  materially  under 
5  per  cent.,  and  in  the  case  of  issues  of  ordinary  stocks  would 
have  to  pay  considerably  more  'than  that    exorbitant  rate. 
The   natural  outcome  is  that  capital   expenditure   has    been 
restricted  to  a  remarkable  degree,  new  development  has  been 
arrested,  necessary  new  lines  are  not  promoted,  electrification 
works  which  are  urgently  required,  are  waiting  the  opportunity 
of  raising  the  requisite  capital,  all  of  which  means  that  scope 
for  the  emplovmcnt  of  labour,  and  for  the  improvement  of 
labour  conditions,  is  correspondingly  diminished. 

Dividends  at  the  present  time  are,  of  course,in  the  majority 
of  cases  materiaUy  higher  than  they  were  in  1893  and  1894, 
but  almost  invariably  prices  are  lower,  the  sole  important 
exception  being  the  Hull  and  15arnsley,  a  comparatively  new 
line,  which  in  1893  had  not  reached  its  full  stage  of  develop- 
ment A  few  comparative  prices  are  suggestive.  London  and 
North  Western  Ordinary  Stock  in  July,  1893.  was  quoted  at 
1O8J  It  is  now  nearly  40  per  cent,  lower,  although  the 
dividend  is  higher.  North  London  Stock  was  then  quoted  at 
^10  It  is  now  in  the  neighbourhood  of  90,  or  considerably 
I'oss  than  half  its  former  price.  Manchester,  Sheffield  and 
Lincoln  Preferred  and  Deferred  Stocks  were  quoted  at  96  and 
27?  respectively  in  1893.  as  against  present  prices  of  30 J  and 
13*      These  stocks  remain  in  their  original  form,    although. 
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o[  course,  the  name  of  the  companv  has  been  changed  to 
"  Great  Central,"  and  more  important  still,  the  London 
Kxtension  has  been  added.  From  time  to  time,  I  admit 
I  criticised  this  venture  as  likely  to  be  unprofitable  to  share- 
holders o£  the  Great  Central,  and  injurious  to  neighbouring 
companies,  and  my  forecast  in  that  respect  proved  to  be 
abundantly  justified,  for  the  Great  Central,  instead  of  paying 
dividends  on  its  ordinary  stock  after  the  opening  of  the  London 
Extension,  was  confronted  with  large  deficiencies  on  its 
Preference  stocks.  The  traffic  which  it  secured  for  the  London 
Extension  for  many  years  was  simply  that  which  it  could 
attract  from  existing  routes,  and  even  to  this  day  the  extension 
has  by  no  means  justified  its  existence.  At  the  same  time 
I  am  prepared  to  admit  that  although,  perhaps,  it  came  on  the 
scene  twenty  years  too  soon,  it  is  now  developing  a  satisfactory 
traffic. 

If  I  were  asked  to  name  the  most  important  development  in 
connection  with  British  railway  enterprise  during  the  last 
twent\'  years,  I  should  certainly  place  co-operation  among 
the  railways  in  the  forefront  of  such  developments.  Although, 
like  some  other  reforms  in  connection  with  our  railways,  it 
came  rather  late  in  the  day,  it  has  been  adopted  with  satis- 
factorv-  results  to  the  shareholders  and  the  public — indeed, 
without  it  the  companies  would  have  found  it  impossible 
to  meet  the  extraordinary  increase  in  their  working  expenditure 
which  has  taken  place  during  the  past  twenty  years.  I  am 
still  of  opinion  that  the  .same  policy  will  have  to  be  pursued 
along  the  line  of  amalgamation  of  the  smaller  companies,  and 
groupmg  into  big  systems,  with  the  object  of  further  eliminating 
wasteful  expenditure.  The  important  change  in  the  system  of 
accounts  has  come  at  last,  but  it  is  unfortunate  that  what 
sliareholders  gain  in  the  way  of  more  complete  information  is 
rendered  less  useful  by  its  appearance  in  an  annual  instead  of  a 
half-yearly  form,  whilst  the  railway  meetings  will  also  now  be 
held  annually  instead  of  half-yearly.  Among  other  striking 
changes  is  the  less  sympathetic  attitude  of  Parliament  to- 
wai'ds  railway  enterprise,  and  the  striking  growth,  which 
I  think  is  liardly  yet  appreciated  in  railway  circles,  in  public 
opinion  in  favour  of  Railway  Nationalisation.  In  spite  of 
their  numerous  difficulties,  the  railway  companies  have 
maintained  their  financial  position  in  a  way  which  would  have 
seemed  incredible  twenty  years  ago,  had  they  known  the  dan- 
gers and  difficulties  then  ahead  of  them.  Indeed,  from  a 
purely  financial  standpoint  the  railway  industry  of  the  country 
is  in  a  much  stronger  position  at  the  present  timie  than  it  has 
probably  ever  been,  and  as  one  striking  e.xample  of  tliis  I 
would  especially  refer  to  the  large  reserves,  amounting  to  over 
twenty  millions,  disclosed  for  the  first  time  in  the  railway 
accounts   to   December   31    last. 
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panics  have  all  dealt  witli  the  matter  on  the  same  lines,  and 
that  the  returns  can  therefore  fairly  be  compared  one  with 
the  other  ;  but  the  results  certainly  show  that  veiy  instruc- 
tive conclusions  may  be  drawn  from  them.  fr 


In  the  railway  returns  and  accounts  for  the  past  year  the 
facts  relating  to  the  hotel  and  refreshment  rooms  are  for  the 
first  time  separated  from  the  traffic  and  general  revenue  and 
expenditure.  The  comments  hitherto  made  in  the  Press  have 
nearly  all  been  in  the  direction  of  mild  surpri.se  that  the  net 
revenues  from  this  source  should  have  been  so  large  ;  and 
certainly  the  amounts  thus  brought  into  the  railway  com- 
panies' coffers  represent  on  the  average  quite  a  fair  return. 

The  total  amount  so  stated  for  twelve  of  the  leading  British 
companies  is  not  less  than  six  and  a  half  millions  sterling,  and 
the  net  receipts  are  given  as  a  little  over  half  a  million  sterling: 
equal  tf)  a  return  of  nearly  8  per  cent.  A  general  statement 
of  this  kind  is  interesting  enough,  and  may  serve  as  a  peg  for 
the  suburban  railway  traveller  to  hang  a  morning  conversa- 
tion upon  ;  but  is  much  more  interesting  when  the  items  are 
given  for  each  company  separately,  so  that  comparisons, 
may  be  drawn. 

We  have  therefore  drawn  up  a  table  based  entirely  upon 
the  companies'  accounts,  as  issued  by  them,  which  shows  first 
the  ca[)ital  stated  to  have  been,  or  which  is  at  the  moment,  in- 
vested in  the  hotels  and  refreshment  rooms;  secondly,  the 
allowances  made  for  last  year  for  repairs  and  maintenance 
(these,  in  many  cases,  but  not  in  all.  including  amounts  set 
aside  out  of  revenue  for  depreciation  as  well)  ;  thirdly,  the 
percentage  of  these  allowances  in  regard  to  the  capital  in- 
vested ;  fourthly,  the  net  receipts  for  last  year  from  this 
.source  ;  and,  lastly,  the  percentage  return  thereby  obtained 
on  the  capital  invested.     We  presume  that  the  various  com- 


.Allowances 

{or 

Perccn    • 

Capital 

repairs, 

Percent- 

Net 

age 

invested 

mainten- 

age on 

receipts 

return 

ance  and 

capital 

on 

deprecia- 

capital 

tion. 

I 

I 

i" 

Caledonian  Railway 

469.490 

20,228 

4'3 

35.999 

7-65 

Glasgow  and  S.W.R 

309,410 

11,033 

5-6 

19,746 

6-35 

Great  Central      . . 

132.149 

7,130 

5'3 

12,356 

9 '3 

Great  Eastern 

681,698 

18,294 

2-6 

56,193 

8-2 

Great  Northern  . . 

209,465 

12,664 

6-0 

22,323 

lo'6 

Great  Western    .  . 

110,331 

25.223 

2275 

66,330 

60 -I 

Lancashire  and  Vorkshire 

92.553 

6,000 

6-5 

29,565 

3'  9 

London  and  N'.W.R.     .. 

440,396 

49.044 

no 

95,934 

21-8 

Midland 

2,366,035 

60,685 

2-6 

12,249 

5'l 

North  British 

719,753 

11,165 

i'5 

27,037 

3-75 

North  Eastern     . . 

532,877 

26,486 

7-5 

19,685 

3.6 

South  Eastern     .  . 

782,394 

17,587 

2"2 

15.510 

1-98 

Totals 

£6,666,551 

i265,539 

40 

£523.173 

7-8 

In  regard  to  capital  outlay  and  the  ultimate  financial  return 
thereon,  one  would  at  first  feel  inclined  to  criticise  somewhat 
adversely  the  policy  of  building  numerous  large  and  elaborate 
hotels  at  great  expense,  seeing  that  the  profits  do  not  seem  to 
exceed  5  per  cent.,  as  shown  by  the  figures  of  the  Midland 
Company,  where,  moreover,  an  allowance  of  only  2i  per 
cent,  is  made  for  repairs,  maintenance  and  depreciation. 

Yet  who  could  deny  for  a  moment  the  great  services  ren- 
dered to  travellers  in  this  direction  by  the  aiidland  Company, 
which  has  persistently  acted  as  a  pioneer  in  every  improve- 
ment, both  in  hotels  and  restaurants,  and  in  dining  cars  also. 
And  this  enterprise,  costly  as  it  appears  to  have  been,  and  in 
itself  but  poorly  remunerative,  must  yet  have  repaid  the 
Company  many  times  over  by  reason  of  the  attractions  there-' 
by  offered  to  passengers  to  induce  them  to  patronLse  the  line. 

The  North  British  evidently  suffers  somewhat  from  the 
inabihty  of  its  splendid  hotel  in  Edinburgh  to  give  a  return 
commensurate  v/ith  its  cost ;  but  a  truly  sorry  spectacle  is 
cut  by  the  South  Eastern  Railway,  both  as  regards  the  per- 
centage return  on  capital  thus  invested  and  the  allowance  for 
repairs,  etc.  Small  wonder  that  travellers  from  the  Continent 
have  hard  words  to  throw  at  the  South  Eastern,  after  experi- 
encing what  are  (compared,  for  instance,  with  the  accommo- 
dation and  fare  provided  on  Northern  lines)  even  moderate 
comforts  in  French  or  German  trains. 

Why,  for  instance,  should  there  be  continued  such  an 
anachronistic  and  unbusinesslike  absurdity  as  an  almost 
empty  Pullman  diner  on  the  evening  Continental  train  from 
Victoria  to  Folkestone,  available  for  first  class  passengers 
only,  at  an  increased  fare?  Has  not  the  South  Eastern 
management  yet  learnt  that  second-class  passengers — not 
to  speak  of  the  democratic  third — are  even  better  paying 
customers  in  this  direction  than  the  few  of  the  first  class  ? 

Turning,  however,  to  the  companies  that  make  a  braver 
show  in  this  department,  one  sees  at  once  how  still  full  of  life 
are  the  old-fashioned  ideas  of  railway  hotels — the  comfortable, 
somewhat  dingy,  middle  and  upper  class  "  home  from  home," 

Of  the  three' companies  that  show  the  best  percentage  of 
profit,  the  Great  Western  and  the  North  Western,  as  befits  old- 
established  concerns,  seem  to  embody  some  of  this  spirit, 
though  leavened  in  due  course  with  more  modern  methods, 
and  treated  as  separate  departments  their  catering  enterprises 
make  an  excellent  financial  showing. 

Whether,  however,  they  would  stand  up  so  profitably 
against  competition  from"  a  new  Midland  or  other  ultra- 
progressive  system  is  an  open  question,  as  also  is  the  g:reater 
wisdom  of  a  policy  that  is  content  to  make  less  money  in  this 
direction,  while  "thereby  increasing  the  traffic  revenues  in 
much  larger  proportion. 

Itoth  these  companies,  however,  are  wise  in  allowing  a  high 
percentage  for  repairs,  maintenance  and  depreciation  ;  and  it 
is  at  least  partly  because  they  must  have  followed  this  principle 
in  time  past  that  they  can  "now  show  such  good  returns  on  a 
capital  outlay  largely' written  off  out  of  revenue. 

The  railway  manager's  (and  his  directors')  problem  is  to 
reconcile  this" wise  desire  with  the  equally  prudent  resolve  to 
bring  his  company's  hotels,  refreshment  rooms  and  dining 
cars    into  line  with  the  needs  and  wishes  of  the  travellers. 


March  28,   1914.] 


THE    RAILWAY    TIMES. 


281 


NEW  GREAT  WESTERN  STATION  AT  BIRMINGHAM 


for     about 

and     the 

now    about 


Mr.  Walter  V.  Armstrong,  "  new  works  engineer  "  of  the  Great 
"Western  Railway  Company,  is  to  be  congratulated  upon  the 
very  successful  undertaking  which  he  has  accomplished  in 
providing  a  new  station  at  Snow  Hill,  Birmingham.  The 
operations  for  the  recon- 
struction of  the  station 
and  its  approaches,  both 
from  the  street  and  from 
the  railway,  have  been 
in  progress 
seven  years 
structure  is 
complete. 

A  good  idea  of  the 
difficulties  which  have 
been  encountered  in  the 
removal  of  the  old  build- 
ings and  the  reconstruc- 
tion was  given  in  a  paper 
presented  at  the  British 
Association's  meeting  in 
September  last  by  Mr. 
F.  Gleadow,  bridge  and 
ironn-ork  assistant  to 
the  G.  W.  R.  engineer, 
and  Mr.  C.  E.  Shackle, 
resident     engineer.      On 

that  occasion.  Sir  Oliver  Lodge,  the  President,  said  that 
while  he  could  not  hope  to  contribute  anything  to  the  discus- 
sion from  an  engineering  point  of  view,  he  felt  bound  to  say 
this  work  was  a  local  feat  of  engineering  of  which  Birmingham 


Maiii    Booking    Hall. 


citizens  had  reason  to  be  proud.  Snow  Hill  station  a  few 
years  ago  was  rather  medieval,  "and  now  it  was  a  very 
admirable  station.  The  work  had  been  executed  without 
any  dislocation  of  traffic,  though  it  must  sometimes  have 
been  conducted  under  extraordinary  difticulties.  He  thought 
the  skill  of  the  engineers  demanded  admiration. 

The  primary  cause  of 

the  work  being  under- 
taken was  the  growth 
of  the  traffic  which  the 
Great  Western  Com- 
pany has  cultivated 
between  Paddington 
and  Birmingham.  This 
traffic  has  been  facili- 
tated by  widenings  of 
the  line  effected  south 
of  the  city,  concur- 
rently with  the  re- 
building of  the  station. 
At  Snow  Hill  itself  the 
engineer  had  to  face 
the  limitations  im- 
posed by  the  station  ■ 
occupying  the  side  of 
a  severe  gradient,  com- 
bined with  the  impossi- 
bility of  obtaining  land 
to  widen  the  southern 
approach  to  the  station,  which  is  by  means  of  a  tunnel. 
This  accounts  for  the  great  length  of  the  platforms  of  the  new 
station,  which  is  one  of  the  finest  in  the  kingdom,  and  is 
planned  on  the  island  system. 


^t^ 
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Up  Main  and   Relief  Line   Platforms,  looking  North. 
Up  and   Down    Main   Platforms,  looking  South. 


View  of  North   End  of  Station. 
Up  Main   Platform,    looking    North. 
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In  euUlition  to  the  four  main  tracks  between 
the  island  platforms  two  relief  lines  run  at  the 
rear  of  the  up  and  down  platforms  respectivelv. 
The  six  sets  of  metals  are  reduced  to  two  before 
the  track  enters  the  tunnel  to  the  south  of 
the  station.  In  the  old  station  there  were 
four  lines,  but  only  two  served  main  plat- 
forms. The  platforms  vary  in  length  from 
1,180  ft.  to  971  ft.,  and  each  is  capable  of  taking 
two  trains  at  once. 

There  are  entrances  to  the  station  on  each  side 
of  the  lines,  the  chief  one  being  m  Colmore  Row, 
where  the  Great  Western  Hotel  has  been  con- 
verted into  offices  for  the  traffic  superinten- 
dent and  the  district  goods  manager.  The 
ground  floor  is  utilised  as  a  restaurant  and  for 
the  entrance  to  the  new  Snow  Hill  Station. 
A  stone  staircase,  zo  ft.  wide,  leads  from  the 
footbridge  across  the  track  to  the  platforms, 
and  passengers  coming  from  the  trai  ns  ca  i 
leave  on  either  side  of  the  station  without 
going  through  the  booking  hall. 

This  apartment  is  165  ft.  in  length  by  93  ft.  in  width,  and 
it  has   seven   ticket  windows.     It  is  approached   from   both 


North   End    of  coverecl-in   part, 

constructed  on  each  side  of  the  station.       On  the  same  level 
as  the  passenger  platforms  there  is  on  each  side  a   platform 


Parcels    Yard — Snow     Hill    Station,   Birmingham. 


des   of   the   station   by  passengers,    and   from   one   side   liy 
vehicles.     Inclined  footways  and  roads  for  vehicles  have  been 


for  fish  traffic,  inclined  roads  leading  thereto  from  the  streets;- 
Four  electric  lifts  convey  luggage  to  and  from  the  footbridge 
to  the  platforms.  First  and  third  class  refreshment  rooms 
and  waiting  rooms  have  been  placed  on  both  up  and  down 
platforms.  An  arched  roof,  165  ft.  long,  covers  the  centre  of 
the  station,  but  in  the  centre  is  an  opening  for  the  escape  of 
smoke.  There  are  umbrella  roofs  to  the  ends  of  the  platforms. 
For  the  accompanying  views  we  are  indebted  to  the  Great 
W'esteni  RaUivay  Magazine. 


Up  and    Down    Mam    Plattorm.    U  oKing    iNorth, 


New    Uniforms   for    Great  Eastern  Guards A  new   type  of  cap 

.uiil  .111  ini[ir(iveil  coat  have  been  provided  for  the  guards  of  the 
drr.it  E.'istern  Railway.  The  new  unilorms  were  worn  by  a 
sqii.'ul  of  fjuards  who  went  on  to  the  platform  at  the  opening, 
of  a  concert  given  in  the  Town  Hall,  .Stratford,  in  aid  of  the 
Railway  tiuards'  Universal  I'Viendly  Society.  Over  ;^4,ooo  has 
been  raised  bv  the  instrumentality  of  these  concerts. 

l-aster  Excursions — On  another  page  appear  the  advertise- 
imiits  ijf  tht-  liaster  traffic  arrangements  of  s<>ven  of  the  rai'.way 
civmpanies.  The  issue  of  cheap  tickets  at  the  London  and  other 
stations  begins  on  W'edra^sday,  .\pril  8,  .and  the  week-end 
tickets,  which  will  be  Issued  on  the  three  following  days,  will 
be  available  for  return  on  any  day  (where  the  train  service- 
permit>.)  except  on  the  day  of  issue,  up  to  Tuesday,  April  14^ 
Fill!  details  of  the  excursions  are  given  in  the  •s.jjecial  pamphlets - 
to  be  (ibt.iined  at  the  st.'itions  and  oftices. 
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RAILWAY  FACILITIES  IN  NEW  YORK,  CHICAGO  AND  LONDON. 


There  has  just  buL'ii  presented  to  tlie  Corporation  ot  Man- 
chester an  interesting  and  well-illustrated  report  by  Mr.  J.  M. 
McElroy,  general  manager  o£  the  Corporation  tramways, 
giving  the  results  o£  a  tour  of  investigation  which  he  1ms  made, 
both  in  tills  country  and  abroad,  for  the  purposes  of  an 
inquiry  wliich  is  being  carried  on  as  to  the  best  means  of 
improving  passenger  transportation  in  Manchester  and  neigh- 
bourhood. To  a  large  extent  the  report  deals  with  tramway 
facilities  in  the  foreign  cities  visited,  but  it  also  refers  at  length 
to  local  railwa\-s,  both  underground  and  elevated. 

The  general  conclusions  arrived  at  indicate,  among  the 
initial  steps  which  should  be  taken,  the  construction  of  certain 
new  arterial  trantway  routes,  the  provision  of  tramway  ter- 
minals in  or  near  the  centre  of  the  city,  and  other  matters. 
No  proposal  is  made  at  present  for  the  construction  of  under- 
ground railways  as  an  aid  to  removing  street  and  tramway 
congestion,  this  evidently  being  held  over  for  the  future. 

The  report  contains  some  useful  information  brought  well 
down  to  date  as  to  the  local  railway  systems  in  New  York, 
Chicago,  and  many  other  American  cities,  and  there  are  some 
interesting  comparisons  with  London.  We  make  the  following 
extracts  in  regard  to  the  three  cities  named. 

Greater  New  York  has  a  population  of  about  5,000,000,  and 
ite  area  is  324  square  miles.  The  crowding  of  so  many  huge 
buildings  in  the  down-town  district  has  created  a  transporta- 
tion problem  of  the  most  complex  kind.  The  morning  and 
evening  peak  loads  are  of  extraordinary  inagnitude.  The 
city  authorities  are  dealing  with  the  situation  in  a  manner 
which  cannot  but  command  the  highest  admiration.  In 
recent  years  the  regulation,  control  and  development  of  the 
transit  facilities  have  been  placed  in  the  liands  of  a  Pulilic 
Service  Commission,  vested  with  wide  administrative  powers 
for  securing  the  good  working  and  development  of  all  those 
undertakings  which  are  operated  by  companies,  and  which 
are  in  the  nature  of  monopolies.  The  excellent  work  of  this 
Commission  can  only  be  wholly  appreciated  by  a  visit  to  the 
city  and  an  examination  of  the  Commission's  methods,  and 
the  work  it  has  done  and  is  still  carrying  out. 

The  transit  facilities  at  present  in  operation  are  summarised 
as  follow  : — 

Track  miles. 
Surface  lines  (tramways)      ..  ..  ..  ..     1,156 

Rapid   transit   lines   (underground    and    elevated 

railways)  . .  .  .  .  .  .  .  .  .        29O 


Total 


1,452 


The  principal  lines,  both  surface  and  rapid  transit,  are  opera- 
ted by  the  Interborough  Rapid  Transit  Ccmpany  and  the 
Brooklyn  Rapid  Transit  Companv. 

The  most  interesting  feature  is  the  underground  railway, 
or  subway  as  it  is  called,  in  Manhattan.  It  is  owned  by  the 
city  authorities,  and  is  leased  to  the  Interborough  Company. 
It  is  constructed  under  the  streets  as  near  the  surface  as 
possible.  The  usual  depth  of  the  station  platforms  from  the 
street  level  is  about  25  ft.  The  easy  accessibility  as  compared 
with  the  deep  level  tube  railways  in  London  illustrates  the 
advantages  from  the  passenger's  point  of  view  of  shallow 
underground  railways.  The  subway  has  four  tracks,  two 
for  express  services  and  two  for  local  services.  It  was  origin- 
ally built  to  carry  400,000  passengers  per  day,  but  it  is  now 
carrying  over  1,000,000  per  day,  and  the  traffic  is  still  increas- 
ing. The  limit  of  its  capacity  is  now  nearly  reached,  but 
remarkable  developments  are  now  in  hand.  The  dividends 
paid  by  the  Interborough  Company  are  now  at  the  rate  of 
10  per  cent. 

Owing  to  the  enormous  growth  of  the  passenger  trafhc  of 
the  city  from  igoo  to  1910,  the  numbers  having  increased 
from  846,353,000  to  1,531,263,000,  the  Public  Service  Com- 
mission prepared  a  great  scheme,  which,  when  completed,  will 
add  333  miles  of  rapid  transit  lines,  making  their  total  62y 
track  miles.  The  cost  of  the  new  schehie,  when  completed 
will  be  abput  ;£68,ooo,ooo,  a  figure  about  equal  to  the  amount 
invested  in  the  existing  rapid  transit  lines.  The  new  lines 
are  to  be  operated  jointly  by  the  two  existing  companies,  and 
the  total  capital  outlay  is  to  be  divided  roughly  half  and  half 
between  the  city  and  the  companies.  The  leases  are  for  a 
period  of  49  years,  and  the  companies  are  to  get  6  per  cent 
on  their  investments.  There  will  be  a  uniform  fare  of  5  cents 
within  the  area  served  by  each  company. 


In  the  new  subways  now  under  construction  many  improve- 
ments are  being  introduced,  including  the  provision  of  a  wait 
between  each  pair  of  tracks  to  assist  ventilation.  The  frame- 
work of  the  subways  is  of  steel  and  the  main  and  partition 
walls  of  reinforced  concrete.  Much  of  the  work  is  being  done 
by  the  open-cut  method.  In  regard  to  the  well-known 
elevated  lines,  reference  is  made  to  the  noise  and  unsightliness 
and  the  injury  they  do  to  private  property. 

In  regard  to  the  railway  systems  of  Chicago,  which  city  has. 
a  population  of  slightly  over  2,000,000  and  an  area  of   i8o- 
square   miles,   the   transit  facilities  at  present  provided  are 
as  follow  : — 

Track  miles. 
Surface  transit  (tramways)  ..  ..  ..       666 

Rapid  transit  (elevated  railways)    . .  . .  . .        143 


Total  . . 


809 


Total. 
1,693.714.742 
1,785,602.454 


The  elevated  rapid  transit  lines  are  owned  by  the  Chicago- 
Elevated  Railways  Company,  and  are  operated  independently 
of  the  surface  lines.  There  is  an  agitation  going  on  in  the  city 
for  an  arrangement  whereby  the  whole  of  the  transport 
facilities  should  be  transferred  to  one  company  and  operated 
as  one  concern,  wdtli  a  flat  fare  of  5  cents,  and  universal  trans- 
fers. There  is  also  a  demand  for  the  construction  of  subways, 
but  so  far  the  proposals  have  not  found  acceptance  by  the 
authorities. 

The  report  makes  the  following  comparisons  between  tho 
number  of  passengers  carried  in  greater  New  York  and  Greater 
London  : — 

Passengers 
Surface  by  local 

passengers        railways 

Greater  Xew  York        849,878,855     843,835,887 

Greater  London  1.349.109,979     436,492,584 

It  is  noted  that  in  London  a  large  number  of  passengers 
are  carried  on  the  local  portions  of  the  main  line  railways. 
the  figures  for  which  are  not  available.  A  number  of  particu- 
lars follow  in  regard  to  the  underground  railways  of  London, 
with  which  our  readers  are  already  famihar,  and  the  system 
of  tramway's  and  motor  omnibus  services  in  the  Metropolis 
also  receives  attention. 

Among  the  lessons  drawn  from  the  investigation  is  that  it 
is  essential  that  every  city  should  have  a  permanent  authority 
directing  the  initiation  and  carrying  out  of  all  schemes  for 
new  transit  facilities  in  order  that  there  should  be  continuity 
of  policy,  and  that  future  needs  of  the  cit\'  and  the  surrounding 
districts  over  a  wide  area  are  properly  looked  after.  It  is 
also  desirable  that  all  the  means  of  passenger  transportation, 
both  surface  and  rapid  transit,  should  be  centralised  under 
one  management.  In  planning  underground  lines  the  aint 
should  be  to  supplement  the  surface  transit  facilities.  On 
account  of  the  great  initial  cost  the  construction  of  under- 
groimd  rapid  transit  lines  cannot  be  justified  unless  there 
is  a  very  large  volume  of  traffic  to  be  dealt  with.  Underground 
lines,  if  they  are  to  be  placed  upon  a  paj-ing  basis,  must  be 
worked  by  high  speed  trains  operated  at  a  very  close  headway. 
This  demands  a  great  density  of  trafhc. 

The  following  table  shows  the  growth  of  passenger  traffic, 
the  population  served,  and  the  number  of  journevs  per  head 
of  population  in  Greater  London  and  Greater  New  York  : — 
Gre.\ter  London. 


Passengers 

Population 

J  ourneys  per 
head  of 

carried. 

served. 

\v;iT. 

population. 

1870 

102.359,885 

3,813,632 

26.8 

1880 

256.417,077 

4.670.243 

54-8 

1890 

505.872,203 

.i-540,4.?o 

91-5 

1900 

819.244.029 

6.484.516 

126.^ 

1910 

1.566,277,272 

7.182,843 

21S.5 

Greater 

Xew  York. 

Passengers 

Population 

Journeys  per 
head " 0! 

Year. 

carried. 

.served. 

population. 

i860 

50.893,814- 

1,174,779 

42 

1870         .  ; 

152.571,486 

1.478,103 

10;, 

1880 

290,822.900 

1.911,698 

iji 

1890         .'.  . 

575.688,878 

2.607,414 

221 

1900 

850.792.564 

3.437.202 

247 

1912 

1.693. 7M-742 

5.073.475 

333 

Mr.  McElroy  expresses  the  opinion  that  there  is  no  doubt 
that  the  time  is  rapidly  drawing  near  when  Manchester  will 
have  to  be  provided  with  rapid  transit  lines.     These  should 
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be  so  laid  out  that  tlit-y  could  be  worked  in  conjunction  with 

the  surface  lines. 

The  following  is  an  interesthig  table  shovving  the  number 

of  passengers  carried  per  route  mile  per  annum  on  the  rapid 

transit  lines  in  the  undermentioned  cities  : — 

Passengers  per  route  mile  per  annum  in — 
Xew  York  (Manliattan  and  Bronx)  ..         9,124.500 

Brooklyn  (including  Queens;        ..  ..  3,241,200 

Chicago  Elevated  Lines    ..  ..  ..       .2,941,800 

Philadelphia 4.7SO.500 

Boston         '      . .  4,054,400 

Paris  (Metropolitan)  8,878,600 

Berlin  4,730,000 

Central  London      .  .  .  .  .  .  .  .  4,883,707 

City  and  South  London     . .  .  .  . .         3,348,065 

Great  Northern  and  City  . .  .  .         3.65i,ooo 

London  Electric     ..  ..  ..  ..  4o,^.')-475 

The   appended   table   gives   a   comparison    of   the   average 

revenue  per  passenger  in  various  cities  and  on  London  electric 

tube  railways  : — 

Average  Revenue  per  passenger. 

American  Cities     ..  ..  ..  ..  2.5d. 

Pans  i.,x^cl- 

Berlin  i.5"il- 

Central  London  "Tube"  ,.  ..  i.t'sd. 

Citv  and  Soutli  London   "Tube"  ..  i.58d. 

Great  Northern  and  City   "Tube"         ..  i.4qd. 

London  Electric  "Tubes"  ..  ..  r.7id. 


INDIAN  RAILWAY  BOARD. 


A  TEST  DEMURRAGE  ACTION. 


Judgment  has  been  given  by  Sheriff-Substitute  Brown, 
in  Ayr  Sheriff  Court,  in  a  test  action  on  the  question  of  de- 
murrage brought  by  the  C;iasgow  and  South  ^^'estern  Railway 
Company  against  the  Polquhairn  Coal  Company,  Limited, 
Ayr.  Pursurers  sued  for  £;48,  in  name  of  demurrage  charge 
cii  certain  w-agons  which  had  been  used  by  defenders  for 
the  transport  of  coal  from  their  collieries.  In  igo8  the  Cale- 
donian, c;iasgow  and  South  Western  Railway  and  North 
British  Railway  Companies  gave  notice  that  on  and  after 
February  1,  1909,  demurrage  w^ould  be  enforced  in  respect 
of  undue  detention  of  w^agons  against  traders,  and  that  the 
persons  giving  the  orders  for  wagons  would  be  held  primarily 
responsible  for  the  payment  of  the  charges.  A  test  case 
was  thereafter  raised  between  the  companies  and  the  coal- 
masters,  in  which  the  latter  disputed  the  right  to  make  such 
charges.  The  railway  companies  were  successful  in  estab- 
lishing their  right  to"  charge  demurrage  at  certain  rates, 
and  to  make  certain  conditions  as  to  the  use  of  their  wagons, 
sheets,  etc.  The  Polquhairn  Coal  Company,  among  others, 
settled  the  claim  against  them  with  the  exception  of  the 
sum  sued  for.  wdiich  was  claimed  in  respect  of  demurrage  at 
Troon  and  Irvine,  in  connection  with  traffic  which  had  been 
consigned  to  Mr.  J.  K.  Campbell,  shipping  agent.  The  de- 
fenders maintained  that  they  were  not  responsible  for  the 
demurrage,  that  the  coal  was  bought  at  their  colliery,  and 
that  when  they  put  the  coal  into  the  wagons  and  consigned 
it  to  Mr.  Campbell,  they  had  nothing  more  to  do  with  either 
the  coal  or  the  wagons.  The  railway  company  maintained 
that  the  Polquhairn  Company  had  ordered  empty  wagons, 
which  were  supplied  upon  the  condition  that  the  person 
ordering  them  was  to  be  responsible  for  all  the  charges, 
including    demurrage.  Sheriff    Brown  has.    the    Scotsman 

states,  issued  judgment  in  favour  of  the  railway  company. 
lie  finds  that  the  pursuers  are  entitled  to  make  the  stipulation 
which  they  did  make,  and  that,  as  the  coalmasters  ordered 
and  used  the  wagons,  they  were  bound  to  pay  the  demurrage 
rates,  although  the  delay  might  be  caused  by  their  customers 
t  the  deliverv  end. 


A   China  Poster The  I'nderground  have   issued  a  charming 

pi)-lcr,  liv  Charles  Crombie,  in  connection  with  the  re-openiiiiij 
of  the  London  .\kis<.-uin  in  its  new  quarters  .at  .St.-dTord  House. 
It  is  adorned  wilh  a  fine  representation  of  n  delicate  piece  of 
old  Chelse.-i,  in  the?  actual  colours.  This  is  in  more  ways  than 
one  a  h;i|)()y  .selection,  ifor  not  only  does  jit  draw  ,'itlention  to 
the  beautiful  works  of  the  p;ist  that  are  preserved  in  the 
London  .Miiseuni,  hut  it  also  .serves  to  remind  the  travelling 
public  ihat  Chelsea,  which  L^nderground  passengers  nowadays 
ns>ociate  with  the  Great  Power  Mouse,  was  in  the  past  the 
pkicc  from  which  came  some  of  our  choicest  specimens  of 
Kngli.sh  cer.-unie  ;irt.  Dover  Street  is  the  ne.arest  L'nderground 
station  to  Stafford  House. 


It  is  announced  that  the  nun^ber  of  members  of  the  Indian 
Railway  Board  is  to  remain  as  at  present,  three.       Two  of 
the   three   will   be   officers   of  railway   experience,   the   third 
will  be  selected  for  financial,   administrative  or    commercial 
experience.       The  first  selection  has  fallen  upon  Mr.  R.  \V. 
Gillan,   C.S.I.,   Secretary  in  the  Financial  Department,   who 
has  recently  finished  his  work  as  a  member  of  the  Financial 
Commission.      The  Presidency  of  the  Board  may  fall  to  any 
of  the  three  members,  but  Sir  T.  Wynne  will  be  succeeded 
by  Sir  Henry  Burf.       The  Times  of  India  states  that  much 
of   the   friction   which  has   occurred   in   the  past  has   arisen 
from  conflict  of  view  between  the  Finance  Department  and 
the  Board,   and  this  will  disappear  under  the  influence  of  an 
able   civilian   of  the   calibre   of  Mr.   Gillan,   who  knows   the 
working  of  the  Finance  Department.     Then  the  arrangement 
which  placed  a  Board  in  charge  of  the  Indian  railways,  and 
gave   the   President   over-ruling  powers   which   enabled   him 
to  reduce  his  colleagues  to  a  condition  of  nullity,  obviously 
could  not  last.       They  are  now  corrected.     It  is  quite  im- 
possible   for    the    Department    of    Commerce    and    Industry 
effectively   to   control   railway  policy.        The   work   of   that 
Department    is    growing    and     will    grow  ;       simultaneously 
the   importance   of   the    Indian   railways   is   advancing   with 
giant  strides.        It  is  a  physical  impossibility  for  the  com- 
mercial  member,    however    able,    effectively   to    control    the 
policy  of  this  great  and  complex  system.       The  true  course 
is  surely  to  bring  railways  into  harmony  with  the  Govern- 
ment by  making  the  head  of  the  Railway  Board  a  member 
of  the  Executive  Council,  where  he  will  he  an  integral  part 
of  the  executive  machine.       In  order  to  keep  him  in  close 
contact  with  the   special   characteristics   of   his   department 
he  should  have  two  colleagues  on  the  Board  with  railway 
experience,  one  in  traffic  and  the  second  in  engineering. 
The  Estimates  for   1914-15. 
In  presenting  the  financial  statement  for   19 14- 15   to  the 
Legislative   Council   on  March   2,    Sir  Wm.   Meyer   said   the 
railway    revenue,    less    working    expenses    and    other    items, 
was  estimated  at  ;/;i  7, 329,000,   or,  ;£i90,ooo  below  tne  figure 
of  the  current  year.     On  the  whole  they  considered  it  safe 
to  assume  a  further  growth  of  £'570, 000  above  the  receipts 
of  the  current  year.      The  whole  of  this,  however,  and  some- 
thing over,  was  absorbed  by  additional  provision  (/sjo.ooo) 
for    working    expenses,    and    an    increase    (£210,000)    in    the 
surplus  profits  due  to  companies  working  State  lines.       As 
regarded  working  expenses,  the  grant  for  1913-14  was  some- 
what restricted,  and  though  this  had  been  partly  made  good 
by  additional  grants  in  the  current  year,   it  was  considered 
that   a   larger  provision   for   betterment  was  required   if  the 
railway  lines  were  to  be  continuously  maintained  in  a  state 
of  efficiency.     From  1908-09  to  1912-13  inclusive,  the  average 
budget  provision  for  railway  capital  expenditure  was  some- 
thing under /i  0.000.000  and  the  actual  expenditure  was  con- 
siderably less.    It  averaged  only  about  £'8, 750, oo.t,  the  lapses 
in  one  year  going  to  swell  the  budget  provision  of  the  next. 
The  Railway  Board  had  lately  given  great  attention  to  this 
question  of  avoiding  lapses.        They   felt  that  it  was  more 
important  to  spend  the  money  they  got  in  the  year  for  which 
it  was  allotted  than  to  count  on  getting  some  of  it  again  a 
year  later.    As  a  result  of  this,  there  was  fairly  full  expenditure 
in    1912-13,   and   in   the   current  year  they  expected  that  the 
budget  grant  would  be  fully  utilised,  and  indeed  somewhat 
exceeded.        Accordingly,   when   they  now   budge tted   for    a 
programme   of  £12,000,000   they   anticipated   that   it    would 
be  spent. 

New  Canadian  Pacific  Station  for  Toronto — Three-quarters  of  a 
million  dollars  will  l>e  ...pint  on  :i  new  C.P.R.  station  in  North 
Toronto.  Work  will  be  begun  directly  the  city  has  decided 
as  to  the  widening  of  Yonge  Street. 

New  Ventilation  Device  on  the  Underjsround  Railways. — Under 
the  old  method  of  ventilating  tlie  tunnels  of  the  L'nderground 
Railwavs  the  air  w-as  withdrawn  by  means  of  an  exhaust  fan. 
Bv  the  device  now  being  in.stalled  at  the  Edgware  Road, 
Fusion,  .and  at  the  new  Embankment  Station  unlimited 
supplies  of  air  will  be  pumped  into  the  tunnels  throughout  the 
day  and  night.  Ordinary  air  is  passed  through  a  wasliing 
.screen  which  extracts  all  imijurities,  the  requisite  humidity 
Is  next  imparted,  a  proportion  of  ozone  added,  and  it  is  then 
sent  into  the  stations  at  llie  rate  of  25,000  cubic  feet  per 
minute. 
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MEETINGS  AND  REPORTS. 

FORTHCOMING  MEETINGS. 

March  31  {Tues.).-  Ottoman  Railway  irom  Smyrna  to  Aidin  (Ualf- 
y(.'aii\),   \Viiu  lusUT   llous.-.    i;.(  .,al    12. 

March  31  (Tues.). — Lynton  and  Barnstaple  Railway  (Annual), 
■      C.uililliall  :i!\iil.lin,L;-'.   l''..l'..  al   12. 

April  3  (TAwi-s.).-  La  Guaira  and  Caracas  Railway  (Annual), 
I'ln^luirv  ra\inunl   llciiisi-.    \'..C..  at  i. 

April  7  (r«<'s.).-  Nizam's  Guaranteed  State  Railways  (Half- 
yearly),  Winchester  House,  OIJ  Broad 
Street,   E.C..  at  3. 

April  29  7(IKe(/.).— Grand  Trunk  Railway  (Half-yearly).  Cannon 
Stlert  Ilotil,   at    12. 

H.H.  THE  NIZAM'S  GUARANTEED  STATE  RAILWAYS. 

The  report  tor  the  hall-vcar  ended  .^epifiiiDer  },o,  1913,  states 
.that  as  regards  the  broad  yatig-e  system  the  expenditure  on 
capital  account  rtu'rinij  the  half-year  was  £-f)5.5.i4'  =""' 
the  total  capital  expenditure  carried  to  final  heads  of 
acx-ount  on  September  30  amounted  to  ;£73,657,Sgo.  The  net 
■earnings,  after  deducting  £,"5,277  payable  lo  the  Government 
0(  India  on  account  of  llie  Bezwada  extension,  amount  to 
;£."ioi,ii2.  The  sum  required  to  meet  the  charg*"*;  for  the  halt- 
\ear  in  respect  of  th<'  debentures,  together  with  5  per  cent. 
per  annum  on  the  capital  stock,  amounts  to  ^'loo.otxj,  leaving 
;£^2cj,322  divisible  beitween  the  Government  of  H.H.  t'he  Nizam 
and  the  company.  The  company's  moiety  has  been  carried 
torward.  On  tn'e  Metre  (Jauge  system,  rlyderalbad  Godavei-y 
Valley  Line,  the  expenditure  on  capital  accountwas  ;^I5,2I9, 
and  the  total  capital  expenditure  carried  to  final  heads  of 
account  on  Septeinfw.'r  30  amounted  10  ;^ri, 946,251.  The  net 
earnings  for 'th<'  half-ye^ar,  after  deducting  £.1,428  payaWe  to 
the  Government  of  H.ll  ihe  Nizam  on  account  ef  the  Hingoli 
Branch,  amount  to  ■^44,b<K).  The  sum  required  to  meet  the 
charges  on  the  3.j-  per  cent,  debentures  ft>r  the  same  period  is 
;^4 5^000.  The  bo'ard  recommend  the  payment  of  a  dividend  on 
the  stock  of  the  company  for  tlic  half-year  ended  .September  30, 
1913,  at  the  rate  of  5  per  cent,  per  annum,  less  income-'tax. 

Tlie  com]>any  has  commenced  the  construction  of  an 
imiX)rtant  extension  of  the  Metre  Gauge  System  from 
Secunderabad  towards  Gadag,  at  the  request  of  His  Highness 
the  Nizam's  (lovernment,  who  are  for  the  present  financing 
the  undertaking. 


Plymouth,    Devonport  and   South   'Western  Junction  Railway.— At 

the  annual  meeting  lield  on  W'ednesda}',  Mr.  L.  C.  Foster 
presided.  He  said  that  the  year  was  a  verj'  satisfactory  one, 
as  shown  by  an  ordin.-iry  dividend  of  33  per  cent.,  or  half  per 
cent,  in  advance  of  that  for  the  corresponding  half  of  la.st  ye^tr. 
Beside  putting  aside  £^800  in  reserve  as  before,  they  carried  on 
a  ibigger  balance  than  they  brought  o\"er  at  the  beginning  of 
the  year.  Mr.  Foster  was  re-elected  a  director,  S\'c  Ch;irlcs 
Owenis  remarking  that  he  had  toeen  virtually  the  general 
manager  of  the  light  railway.  Lord  St.  I^ven's  appcintiiMMii 
as  director,  in  place  of  th*'  late  .Mr.  St.  .\uibyn,  was  confirmed. 

King's  Lynn  Docks  and  Railway  Company. — The  revenue  for 
tlie  half-year  ended  Dceeudjcr  31  amounted  to  £,"23,843,  show- 
ing an  increase  of  £4,393.  The  balance  standing  to  the  credit 
of  net  revenue,  after  providing  for  interest  and  other  liabilities, 
and  also  placing  £'400  to  a  fund  for  incompleted  repairs,  main- 
tenance and  dredginig,  is  £4,616,  an  increase  of  £'2, .'96.  From 
this  suin  of  £"4,616  the  directors  are  able  to  pay  diviclends  for 
the  half-yeat  after  the  rate  of  £"4  per  cent,  per  annum  on  the 
£,"4  ix;r  cent,  preference  sttx'k  i86g,  and  after  'the  rate  of  £'5  js. 
per  cent,  per  annum  on  the  consolidated  £"4  ]X'r  cent,  preference 
stock,  making,  together  with  the  dividends  p.aid  to  June,  1913, 
the  full  dividends  on  these  stocks  for  the  whole  year ;  and  also 
a  dividend  for  the  ye.-ir  of  £^3  per  cent,  upon  the  £:,  per  cent, 
preferenee  stock  1.SS4,  Ic.iving  £'187  to  be  carried  forward. 

Lynton  and  Barnstaple  Railway — The  report  for  the  year  19 13 
states  that  the  railway  receipts  amounted  to  £'9,668,  and  ex- 
penditure £:6,64o.  .\dding  £7212  miscellaneous  receipts,  the 
total  net  income  amounts  to  £"3,240.  From  this  must  be  de- 
ducted intere.st  on  debenture  loan  capital  £7:, 775,  appropria- 
tions to  locomotive  depreciation  account  £"200,  and  permanent 
way  renewals  account  £^250,  leaving  a  credit  balance  in  respect 
of  the  year's  working  of  £:i,oi.v  Adding  the  balance  brouglit 
forward  from  the  last  account  of  £^,497,  there  is  a  net  revenu(> 
credit  balmce  of  £5,512.  The  revenue  account  fcr  th.?  year 
shows  an  increase  in  receipts  of  £:593,  in  expenditure  £:23o. 
.and  in  net  revenue  £7363.  Out  of  the  credit  b.llance  in  rcMjeet 
of  the  past  year's  working  (£"1,014)  fhe  directors   recommend 


that  a  dividend  be  paid  at  the  rate  of  los.  per  cent,  per  annum 
on  the  ordinan-  shares,  absorbing  £425,  carrving  forward 
£:5,o86. 

La  (juaira  and  Caracas  Railway. — The  report  for  the  year  1913 
states  that  the  gross  revenue  of  the  railway  was  £106,719,  and 
the  w<!rking  expanses  £"49.090,  Ic-.aving  a  bal.uu-e  t)f  £.57,629. 
Compared  with  1912,  the  gross  revenue  shows  an  increase  of 
£75,262  ;ind  the  working  expenses,  £[4,508.  The  balance 
brought  forward  was  £^2,265  and  interest  and  transfer  fees 
were  .£1,965,  making  in  all  /"6i,S59.  From  this  must  be 
deducted  debenture  interest,  £7i8,50o,  and  lo.-s  on  exchange, 
£'535,  k'avitig  b.il.ince  at  credit  cf  net  revenue  of  £742,82}.  Tlie 
directors  paid  nn  interim  dividend  of  3  per  cent,  in  November 
and  now  propose  a  further  dividend  of  4  per  cent.,  making  7 
jMjr  cent,  for  the  year,  £^14,000;  a  bonus  of  i  percent.,  ;£^3.5oo ; 
,;nd  to  add  :o  reserve  £7i 2,000;  leaving  £[2,824  to  be  carried 
forward'  The  grc^s  traffic  rc-ceipts  for  the  fir^t  two  n-.onths-  of 
present  year  show  an  increase  of  ;^i,25o.  An  agreement  has 
been  arrived  at  with  La  Guaira  Harbour  Corporation  as  to 
payment  for  such  services  as  may  be  rendered  to  them  at  La 
Guaira  by  this  company;  the  basis  is  the  schedule  of  rates 
put  into  force  for  one  year  on  October  7,  1912.  The  new-  agree- 
ment is  for  ten  years  from  October  7,  1913.  The  amounts 
received  for  the  past  year  were  ;^2,o84. 


DIVIDEND  ANNODNCEMENTS. 


Arbkoath  and  Forfai.:  .Railway. — A  dividend  of  5  5-6  per 
cent,  for  the  year,  less  tax. 

Assam  Railways  and  Tkadixg. — An  interim  dividend  of 
3  per  cent,  on  the  B  stock  payable  March  31. 

United  Railroads  of  Yucatan  (Mf,.xico). — A  final  dividend 
of  I  per  cent,  is  proposed,  making  2  per  cent,  for  the  year. 

Dublin  and  Ki.vgstown  Railway. — At  the  rateof  8  per 
cent,  per  annum  for  the  half  vear,  less  tax,  amounting  to 
,^13.183. 

Val  de  Tuavers  Asphalte  Paving  Comtaxy. — The 
directors  have  decided  to  recommend  a  further  dividend  of 
IS.  3d.  per  share,  making  is.  gd.  per  share,  or  8,'  per  cent,  for 

1913- 

Porto  Rko  Railways. — The  net  revenue  was  $447,374, 
and  §134,060  was  brought  forward.  Dividends  amounting 
to  4  per  cent,  are  recommended  on  the  ordinary  .shares,  writing 
$44,000  off  property,  and  carrying  forward  8175,846. 

Nitrate-  Railway. — A  final  dividend  of  7s.  per  share  on  the 
preferred  converted  ordiRary%  making  7  per  cent,  for  the  year, 
a  dividend  of  is.  per  share  on  the  deferred  converted  ordinary 
shares,  being  J-  per  cent,  for  the  year,  and  a  final  dividend  of 
8s.  per  share  on  the  ordinary  (unconverted)  shares,  making 
■/\  per  cent,  for  the  year  1913. 

Buenos  Ayrhs  Great  Southern  Railway. — After  pro- 
viding for  the  interest  on  the  debenture  and  preference  stocks 
and  4  per  cent,  extension  shares,  1914  (1911  and  19x3  issues), 
and  all  other  charges  during  the  half  year  ended  December  31; 
1 91 3,  there  remains  an  a\ailable  balance  of  /969,ii8.  The 
board  have  decided  to  pay  an  interim  dividend  on  the  ordinary 
stock  at  the  rate  of  6  per  cent,  per  annum,  less  income  tax, 
carrying  forward  ./305,2(3.  A  year  ago  tlie  di^^dends  were 
at  the  same  rate. 

RESULT  OF  RAILWAY  OPPOSITION  TO  DEARNE  VALLEY  LIGHT 
PAILWAY. 

In  Ih-^  course  of  a  docunniu  siiiinij  f(>rth  their  ass«?nt  con- 
ditionally to  the  scheme  of  the  several  urban  councils  to  con- 
struct light  railways  in  the  Dearne  X'alley,  the  Light  Rail- 
wa)'  Commissioners  state  that  the  anticii>;ited  losses  of  the 
Hull  and  Barnsley  and  Great  Central  Railwavs  will  be  to  some 
extent  reduced  by  modlfic^itions  which  the  Commissioner* 
have  made  in  the  .schejne,  and  it  was  not  possible  for  the 
companies  to  give  the  facilities  for  which  these  railways  were 
designed.  The  com]xi/n'ies  i;dso  raised  the  question  of  the 
recent  judgment  of  the  House  of  Lords  in  Ihe  case  of  the 
ToUenhjim  Council  v.  the  Metropolitan  Electric  Tramways 
Comjxmy.  The  com|xmie.s  argued  th.at  the  Commissioners 
had  no  jurisdiction  to  dc^l  with  the  application.  The  Com- 
missioners said  it  appeared  to  them  to  be  no  part  of  the 
decision  given  in  that  appeal  case  that  the  term  light  railway 
must  be  construed  in  so  restricted  a  .sense  as  to  preclude 
the  construction  of  light  railwavs  in  accordance  with  modern 
methids  on  public  road's.  The  Commissioners  consider  the 
crossing  of  the  Great  Central  Railway  at  Watts  and  Elsnor 
should  be  made  o\er  bridges  and  not  on  the  level. 
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GENERAL    NEWS. 

NATIONAL  SOCIETY  OF  FREEWORKERS. 

The  annual  meeting  of  the  National  Society-  of  Freeworkers, 
which  now  has  its  headquarters  at  Sheffield,  was  held  on 
J[arch  18  in  St.  Marv's  School  in  that  city.  Mr.  J.  Pale,  who 
presided  said  that  the  National  Union  of  Eailwaymen  was 
askin"  for  a  minimum  wage  of  30s.  per  week,  but  they  were 
not  within  such  easy  distance  of  the  mdlenmum.  The  pro- 
ductivity of  the  labour  from  which  this  30s.  was  to  be  derived 
had  to  iie  considered.  There  were  365.901  railway  workers, 
and  an  increase  of  wages  to  30s.  minimum  all  round  would 
mean  an  additional  expenditure  of  5*  million  pounds  per  year. 
They  were  not  content  with  this,  but  declared  also  for  reducmg 
hours  to  a  48-hour  working  week.  This  was  only  a  fictitious 
method  of  appeal  to  increase  tlieir  membership.  To  decrease 
working  hours  on  the  railways  to  (S  would  mean  the  employ- 
ment of  77,000  additional  men.  at  a  cost  of  y:6.ooo,ooo  per 
vear,  or  a  total  increase  for  the  two  items  of  1 1  i  million  pounds, 
bid  it  appeal  to  common  sense  that  this  could  be  attained 
and  the  money  be  forthcoming  out  of  the  railway  system  as  it 
existed  ?  The  non-unionists  numbered  five  to  one,  and  yet 
^he  minority  was  dictating  the  situation. 


UNION  RAILWAYMEN'S  DEMANDS. 


At  a  meeting  of  members  of  the  National  ITnion  of 
Kailwaymen,  held  on  Sunday  in  the  Mancliester  Free  Trade 
Hall,  a  resolution  was  passed"  expressing  •'  dissatisfaction  with 
the  present  method  of  dealing  with  conditions  of  service,  and 
seeing  that  the  conciliation  agreement  of  1911  terminates 
this  vear  the  meeting  declared  itself  in  favour  of  an  amended 
system  of  Conciliation  Boards  for  al  railways,  giving  adequate 
representation  to  both  sides,  embracing  all  questions  arising 
as  betwbct  employer  and  employed,  and  giving  cohesion  to 
all  "rades  concerned  in  working  together  for  formulation  and 
representation." 

!klr.  W.  Hudson.  M.l'.,  said  that  it  behoved  them  to  get  the 
best  they  could  out  of  conciliation.  The  amended  scheme 
should  be  of  a  character  that  was  equally  balanced  upon  both 
sides.  The  representatives  on  each  side  should  meet  on 
equal  grounds,  in  equal  numbers.  He  would  lay  emphasis 
on  the  need  of  a  shorter  working  day.  An  eight-hour  day 
ou"ht  to  have  been  obtained  by  railwaymen  many  years  ago  ; 
and  they  should  have  a  higher  wage.  In  the  past  they  had 
had  too  many  programmes  and  too  long  programmes. 
Two    things    were    sufficient. 

ZVIr.  T.  Lowth  announced  that  at  the  end  of  December  last 
they    had    267,000    members    and    they    had    since    admitted 

IJ^OOO. 

CANADIAN  NORTHERN  S  CLAIM  FOR  ASSISTANCE. 

The  (.'aiiadian  Northern  Railway  Company  has  applied 
to  the  C.oveniment  for  further  State  aid  in  the  form  of  a 
guarantee  of  bonds.  The  application  is  accompanied  by 
the  statement  that  the  construction  is  being  brought  up 
to  a  much  higher  standard  than  was  contemplated  under 
previous  agreements  and  subsidy  contracts.  It  is  claimed 
that  the  ruling  grades  of  the  Transcontinental,  when  com- 
pleted, will  be  one  half  of  one  per  cent.,  that  with  the  exception 
of  a  few  hundred  miles  the  main  line  has  been  equipped 
with  eighty  pound  rails,  that  wooden  bridges  have  been 
replaced  by  steel  and  concrete,  that  trestles  have  been  filled, 
and  that  in  other  important  respects  the  line  has  been  im- 
proved as  regards  both  construction  and  ecjuipment.  The 
company  argues  that  the  traffic  assured  from  the  trade  centres 
of  ICastern  and  Western  Canada,  served  by  its  8,000  miles 
of  railway  now  in  operation,  amply  secures  the  country 
lor  such  further  assistance  as  may  be  granted.  The  aid 
given  to  the  Canadian  Pacific  on  the  eve  of  the  completion 
of  its  Transcontinental  line  is  cited  as  a  precedent  to  justify 
similar   action   in   regard   to   the   Canadian    Northern. 

TROUBLES  OF  THE  CANADIAN  TRANS-CONTINENTAL. 

According  to  a  report  recently  presented    to  the  Canadian 
House  of  Commons  by  the  Commission  of   Inquiry  into  the 


construction  of  the  National  Trans-Continental  Kailway  from 
Moncton  to  Winnipeg,  it  was  shown  that  ;/8,ooo,ooo  had  been 
wasted,  exclusive  of  unnecessary  outlay  east  of  the  St.  Law- 
rence Kiver.  The  construction  was  entrusted  to  a  Commission 
w'hose  members  knew  nothing  of  railway  building  or  working. 
The  New  Brunswick  section,  the  Investigating  Commission  - 
stated,  which  had  cost  £7,000,000,  should  not  have  been  built 
at  all.  It  is  now  rotting  away  and  trees  are  growing  on  the 
track.  Money  was  paid  for  cutting  through  rock  which  did 
not  exist,  and  clay  was  classified  as  "  loose  rock."  Over 
/i  ,000,000  would  have  been  saved  by  the  adoption  of  momen- 
tum grades,  /4So,ooo  by  the  use  of  sharper  curves,  nearly 
;^boo,o')o  b}'  the  use  of  wooden  trestles,  and  /650,ooo  by 
train  filling  after  the  track  had  been  opened. 

^[r.  Jieid,  Acting  Minister  of  Kailways,  in  presenting  his 
annual  railway  Budget  on  i\Iarch  24.  estimated  the  total  cost 
of  the  Government  construction  of  the  Transcontinental 
Railway  up  to  1023,  when  the  Grand  Trunk  Pacific  will  begin 
to  pay  rent  equal  to  three  per  cent,  on  the  cost  of  construction, 
at  /44, 702, 818.  The  annual  rental  w^ould  amount  to- 
/;i, 341, 084.  If  the  interest  was  not  earned  in  the  next  three 
years  the  three  per  cent,  was  to  be  capitalised,  bringing  the 
total  cost  for  rental  purposes  up  to  £48,847,976.  On  this 
basis  the  annual  rental  would  amount  to £1,465,439.  The 
Morning  Pof^t  correspondent  reports  ^tr.  Keed  as  saying  that 
extravagance  in  building  the  railway  had  defeated  the  object 
of  the  wdiole  entei-prise,  which  was  to  cheapen  the  cost  of 
transportation.  The  enormous  cost  would  necessitate  inflated 
freight  charges,  which  the  people  of  Canada  must  pay. 

Keuter  reports  that  Mr.  Graham,  who  was  iNIinister  of 
Kailwavs  in  the  Laurier  Cabinet,  defended  the  construction 
of  the  National  Transcontinental  Railway.  He  characterised 
the  report  of  the  Commission  of  Inquiry  as  a  political  pro- 
duction, and  its  use  by  the  Government  as  partisanship  run 
mad. 


ANNUAL  REPORT  ON  CANADIAN  RAILWAYS. 

The  Comptroller  of  Railway  Statistics  to  the  Canadian 
(rovernment  has  presented  his  annual  repoit.  The  document 
shows  that  during  the  year  ended  June  30  last  operative  mileage 
increased  by  2.576,  bringing  the  total  up  to  29,304  miles. 
Ontario  leads  with  9,000  miles  ;  Saskatchewan  is  second 
with  4,651  ;  Manitoba  is  third  with  3,993,  and  Quebec  fourth 
with  3,986.  At  the  end  of  the  year  18,647  niiles  were  under 
consideration.  Careful  and  judicial  revision  was  made  of 
the  capital  statement.  The  revision  led  to  the  elimination 
of  8157,000,000  of  stocks  and  bonds,  and  left  the  total  in 
force  on  June  30  at  $1,548,256,796.  This  was  divided  as 
follows:  Stocks,  8759,645,016;  consolidated  debenture 
stock,  8163,257,224  ;  bonds,  8625,254,356.  Since  the  process 
of  deletion  cut  out  more  liabihty  than  was  added  during 
the  year,  there  appears  a  small  reduction  in  the  total  for 
191 3"  as  compared  with  1912.  The  actual  increase,  however,, 
was  8100,483,633,  made  up  of  stocks,  847,882,910,  and 
funded  debt,   852,600,723. 

The  cost  of  Government-owned  and  operated  railways,, 
representing  2,131  miles  of  line,  reached  a  total  of  8126,930,887 
in  191 3.     This  is  not  included  in  capitalisation. 

Dividends  on  stocks  amounted  in  1913  to  833,670,651. 
In  1908,  the  volume  of  dividends  was  812,955,243  ;  so  that 
the  increment  within  that  period  was  equal  to  160  per  cent. 
The  amount  of  cash  subsidies  paid  during  the  year  was 
§9,758,084,  distributed  as  follows  :  By  the  Dominion, 
89,176,234  ;  by  the  Provinces,  S554.500  ;  by  municipalities, 
827,350.  The  additions  brought  the  total  account  on  June 
30  up  to  the  following;  By  the  Dominion,  8163,251,469; 
by  the  Provinces,  ,$36,500,015  ;  by  municipalities,  818,078,324. 
Guarantees  by  Governments  of  principal  and  interest  on 
bonds    increased    by  829,890,329  during  the  year. 

(iross  earnings  for  1913  aggregated  8256,702,703,  as  com- 
pared with  8219,403,753  in  1912,  an  increase  of  17  per  cent. 
'Ihe  increment  of  837,298,951  was  considerably  the  laigest 
of  any  year.  In  addition  824,588,410  was  earned  by 
Canadian  railways  in  1913  from  outside  operations,  making 
a  final  total  of  8281,291,113.  Passenger  earnings  were 
874,481,994,  and  freight  8177,089,373,  operating  expenses 
aggregated  8182,011,690  in  1913  as  against  8150,726,540 
in  1912.  Railway  equipment  includes  5,119  locomotives, 
5,696  passenger  cars  and  182,221  freight  cars.  The  move- 
ment of  trains  in  1913  resulted  in  the  killing  of  710  persons 
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and  the  iiijuiy  of  2,g6b.  .  In  addition,  32  persons  were  killed 
and  1,606  injured  from  other  causes  than  the  movement 
of  trains.  Of  the  killed  from  all  causes  41  were  passengers, 
324  were  employees,  and  413  were  classified  as  "  others." 
Of  the  injured  O67  were  passengers,  3,407  were  employees, 
and  4(j8  were  "others."  One  passenger  in  cverj-  1,216,599 
was  killed,  and  one  in  every  71,124  was  injured.  This  was  a 
comparatively  low  record  in  respect  of  fatal  accidents,  but 
the  proportion  of  injured  passengers  was  high. 

The  number  of  employees  increased  by  22,751  in  1913, 
bringing  the  total  up  to  1 78,652.  Salaries  and  wages  amounted 
to   $115,749,825,  as  compared  with   $87,299,639  in  191 2. 

INTERNATIONAL  ENGINEERING  CONGRESS,  1915. 


In  preparation  for  the  International  Engineering  Congress 
to  be  held  in  San  Francisco  in  i9i5,the  first  volume  of  the 
publications  of-  the  Congress  will  consist  of  a  series  of  articles 
descriptive  of  the  various  technical  features  of  the  design 
and  construction  of  the  Panama  canal.  The  various  topics 
w-hicli  will -be  treated  are  noted  in  the  following  list: 

Dry  Excivation  fo  r  the  Pau.ima  Canal. 

DreduitiK  ill  the  Canal. 

Terniuiai  Works,  Dry  Docks,  and  Whan'es  of  the  Clnal. 

Permanent  Shops  of  the  Canal. 

Coaling  Plants  ani  Floating  Cranes  of  the  Canal. 

Meteorology  and  Hydrology*  of  the  Canal. 

Desipn  of  Locks,  Dams,  and  Regulating  Works  of  the  Canal. 

Method  of  Construction  of  the  Locks,  Dams,  and  Regulating  Works  in  the  Atlantic 
Division  of  the  Canal. 

Method  of  Construction  of  the  Locks,  Dams,  and  Regulating  Works  in  the  Pacinc 
Dinsion  of  the  Canal. 

Design  of  Lock  Walls  and  Valves  for  the  Canal. 

Design  of  the  Spillways  on  the  Canal. 

Gates  of  the  Canal  Locks. 

Electrical  and  Mechanical  Installations  of  the  Caiial. 

Emergency  Dams  above  Locks  of  Canal. 

Municip.al  Knginccring  and  Domestic  Water  Supply  in  the  Can.al  Zone. 

Reconstruction  of  the  Panama  Railroad. 

Aids  to  Navigation  of  the  I*anama  Canal. 

Geology  of  the  Canal  Zone. 

The  Working  Force  of  the  Canal. 

Sanitation  in  the  Canal  Zone. 

l*urchase  of  Supplies  for  the  Canal. 

This  volume  will  constitute  practically  an  official  technical 
record  of  the  gigantic  engineering  feat  which  is  just  nearing 
coftipletion  and  will  be  of  interest,  not  only  to  engineers  but 
to  laymen.  The  programme  of  papers  for  the  \-arious 
sections  of  the  Congress  is  practically  completed  and  notices 
of  them  w'ill  be  published  in  the  near  future.  Subscriptions 
to  the  Congress  are  being  received  daily  and  on  March  i  tlie 
number  of  enrolments  was  slightly  in  e.xcess  of  1,200,  of  which 
over  200  are  from  foreign  countries  and  about  1,000  from 
the  United  States.  It  is  trusted  that  all  engineers  interested 
in  the  success  of  the  Congress  will  not  fail  to  send  in  their 
subscriptions  as  early  as  possible.  Delay  in  so  doing  renders 
the  task  of  the  Committee  of  Management  more  difficult 
and  makes  it  impossible  to  form  any  just  estimate  of  the 
receipts  which  may  be  expected  and  the  number  of  copies  of 
the  \^olumes  which  have  to  be  published. 


PERSONAL. 


Mr.  C.  E.  Durnford,  late  district  traffic  superintendent  of  the 
Bombay,  H.-innia.  .md  Centrji!  India  Railway,  left  esitaile  in  the 
United    Kin_£;doni    valued  at   ;£r3,02o. 

Sir  Frank  Ree,  jTencral  manager  of  the  London  and  North 
Western  Railway,  left  estate  of  the  gross  value  of  ;£'26,96i,  of 
which  the  net  personally  has  been  sworn  at  ;^iS,  114. 

Mr.  W.  Mclntyre,  on  promotion  to  the  post  of  traffic  in.sp>ector 
of  the  Great  Northern  Railway  of  Ireland,  has  been  presented 
with  an  illuminated  address  .it  .\nnaghmorc  and  a  purse  of 
sovereigns. 

Mr.  R.  S.  Dent,  works  manager  of  the  North  Staffordshire 
Railway  Company's  carriage  and  wagon  works,  has  been  the 
recipient  of  .a  silver  rose  bowl  from  the  staff  in  recognition  of 
the  completion  of  25  years'  service  with  the  company  in  that 
capacity. 

Mr.  i..  A.  P.  M'arner,  .superintendent  of  the  northern  division 
of  the  London  and  North  Western  R,iilway  Companv,  will,  it 
is  reported,  shortly  be  appointed  assistant  general  manager  of 
the  Mersey  Docks  and  Harbour  Board.  Mr.  Warner  has  been 
with  the  company  since  1S94,   and  has  held  many  responsible 

IX)StS. 

Mr.  A.  Fox,  secretary  of  the  .Associated  Society  of  Locomotive 
Engineers,  died  on  March  22  at  Leeds.  He  had  been  secretary 
of  the  society  for  more  than  a  decade,  following  27  years' 
service  as  a  driver  on  the  Great  Central  Railwavr  He  twice 
unsuccessfully  contested  Parliamentary  elections  in  the  South 
Leeds  Division  as  Labour  candidate. 


Sir  Miunias  H>slup  lias  accepted  the  vacancy  caused  on  the 
Union  of  South  Africa  R;iilways  and  Harbour  Board  by  the 
Resignation  of  Col.  Greene.  He  proceeded  from  Glasgow  to 
Natal  in  1S82  to  eng.ige  in  farming,  and  h.is  taken  a  prominent 
'part  in  .South  .\frican  affairs.  His  knighthood  was  conferred 
in   1911. 

Mr.  Jolin  TtKimpson,  storekeeper  to  the  Furness  Railway 
C;f.mpany,  whose  death  is  announced,  entered  the  service  of  the 
comijajiy,  an  July,  i856,  and  was  a|)])ointed  storekee|>er  in 
September,  1896.  Mr.  Thompson  was  for  some  years  previous 
to  his  ap[X)intment  as  storelieq>er,  chief  clerk  to  the  late  Sir 
Janus  R.iin.sden,  nian.-iging  director  of  the  Furness  R.-ulway. 

Mr.  Schelbert,  of  the  .superintendent's  office,  London  Bridge, 
will  succeed  .Mr.  Sparks  as  stationmaster  and  caterer  at  Epsom 
Downs  Station  of  the  Brighton  Railway.  Mr.  Sparlis  is  re- 
tiring after  44  years'  ser\'ice.  It  is  estimated  that  he  catered 
at  Epsom  Downs  for  nearly  400,000  excursionists,  as  well  as 
providing  all  kinds  of  amusements.  No  accident  has  occurred! 
in    dealing    with    this  traffic. 

Mr.  Wiiliam  Cleaver,  chief  engineer  of  the  Port  Talbot  Rail- 
way  and  Dock  ConT[>any,  was  on  Saturday  at  Cardiff  presented 
by  the  South  Wales  section  of  the  Permanent  \\'ay  Institution 
with  a  set  of  solid  silver  flower-stands,  rose-bowl,  and  bonbon 
dishes,  in  recognition  of  his  election  to  the  presidency  of  the 
Institution.  Mr.  J.  Cunningham  (Great  Western  Railway, 
Newport)  presided  and  .Mr.  W.  .Mereditli,  one  of  the  founders 
and  a  p.ist-prcsidpnf  of  the  institution,  made  the  presentation. 
Mr.  William  Picker.sgill,  who  is  about  to  leave  the  Great  North 
of  .Scoliland  Railway  to  take  up  the  duties  of  locomotive  superin- 
tendent of  the  Caledoni.in  Railway,  has  been  presented  with  a 
.silver  tray  and  tea  and  colTee  .service.  The  presentjttion  was 
made  by  Sir  David  Stewart,  chairman  of  the  comp.iny,  who 
expric>.ssed  regret  at  the  departure  of  .Mr.  Pickersgill  and  the 
direclors'  appreciation  of  the  most  efficient  manner  in  which 
Mr.  Pickersgill  had  always  carried  out  the  work  of  the  locomo- 
tive doparliTiient. 

Mr.  W.  S.  Murray  has  been  appointed  by  the  New  York,  New 
Haven  and  Hartford  Railroad  Company  to  be  consulting 
engineer  in  general  charge  of  all  electrical  engineering  and  con- 
struction, reporting  to  President  Hustis,  with  offices  at  New 
Haven.  Mr.  Miuray,  following  the  substantial  completion  of 
th?  con.struction  of  the  system  for  complete  electrical  opera- 
tion we.'Jt  of  New  Haven,  will  enter  into  closer  relations  with 
the  railroad  company.  His  jurisdiction  will  hereafter  be 
extended  to  also  include  the  electrical  features  of  operation  in 
addition  to  electrical  con.struction.  He  will  continue  with  the 
firm  of  McHonry  and  Murray  in  general  consulting  practice 
as  before. 

Sir  Henry  Kiniber  and  .Mr.  Priestley,  of  the  South  Indian  Rail- 
way Company's  board,  w'ere  referred  to  by  Lord  Penlland  in 
opening  the  new  route  to  Ceylon.  His  lordship  said: — "To 
Mr.  Priestley  is  due  no  small  share  of  our  thanks  and  praise 
for  the  new  route.  It  is  difficult  to  estiniale  the  extent  to  which 
the  sanction  and  adoption  of  this  bold  project  mav  be  attributed 
to  his  enthusia.sm  and  enterprise,  or  how  large  a  measure  of  its 
ultimate  successful  accomplishment  is  due  to  his  organisation 
and  control.  The  one  circum.stance  which  must  be  a  matter 
for  regret  to  all  of  you,  as  it  is  in  a  special  degree  to  me 
|>irsonally,  is  the  absence  of  the  company's  chairman.  Sir 
Henry  Kimber.  We  know  how  near  to  his  heart  the  accom- 
plishment of  this  scheme  has  alwavs  been.  He  had  for  long 
chori.shed  the  intention  of  being  present  to-day  as  the  repre- 
sentative of  his  board  of  directors,  and  we  can  svmpathise 
sincerely  with  him,  not  only  in  what  must  be  to  him  a  great 
disappointment,  but  also  in  regard  to  the  grievous  cause  to 
which   his  absence  is  due." 

Mr.  R.  E.  L.  Maunsell,  who  has  been  appointed  chief  mechani- 
cal engineer  to  the  South  Eastern  and  Chatham  Railway, 
attended  a  farewell  meeting  last  week  of  the  Great  Southern 
and  Western  R.vihv.iy  Engineering  .Vssoci.ition  at  Dublin.  Mr. 
G.  V.  HirU-hinson,  the  vice-president ;  Mr.  C.  R.  Riley,  chief 
stores  superintendent;  and  Mr.  J.  L.  Crosthwait,  assistant 
works  manager,  joined  in  asking  Mr.  Maunsell  to  accefrt  an 
illuminated  address  and  a  pair  of  binoculars.  Mention  wms 
made  tlfat  he  w<-nt  to  the  Inchicore  works  to  learn  his  business, 
that  he  left  at  the  top  of  his  profession,  and  that  when  ser\'ing 
his  pupilage  he  .studied  and  obtained  his  M..\.  degree  at 
Trinity  College.  In  reply,  Mr.  Maunsell  .said  he  felt  it  was 
the  duty  of  anyone  in  a  position  such  as  his  to  take  steps  to 
find  out  who  were  the  promising  young  men.  It  was  a  great 
pleasure  to  encourage  the  work  of  an  engineering  .-issociation 
such  as  that  was.  He  was  pleased  to  t>e  able  to  claim  that  he 
was  an  Inchicore-trained  man,  but  he  did  not  say  that  he  wtis 
anaster  of  his  profesf^ion,  and,  in  fact,  he  did  not  know  anvone 
who  was.  VVt  a  smoking  concert  of  the  foremen  and  employees 
iMr.   >Laun«ell  was  handed  another  illuminated  address. 
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RAILWAY  NOTES. 

Highland  Hallway  Doublinj; — In  order  to  provide  improved 
means  ol  di-a'.inii  witli  the  summer  traffic  of  the  Hii,';hkind  Rail- 
way between  Blair  Atholl  .and  Perth  plans  are  being  prepared 
for' doubling;    u,h  miles  of  the   track. 

Earlier  Holiday  Season — .\t  .a  conference  of  railway  super- 
intendents held'on  March  iij  at  the  Queen's  Hotel,  Margate, 
it  was  decided  to  acced<'  io  the  suggestion  made  by  the  British 
Federation  of  Health  and  Holiday  Resorts  to  begin  the 
excursion  traffic  in  Mav,  instead  of  in  June  or  July  as  hiitherto. 

t'arwig  Holds  Up  the  District  Train  Service — .\n  earwig  was  on 
\N'ednesdav  responsible  for  the  liolding  up  of  the  train  service 
on  the  Hounslow  line  o'f  the  District  Railway.  For  eight 
minutes  a  train  from  Hounslow  Barracks  was  deilayed  at 
Heston  HounsUiw  owing  to  the  fact  that  the  s,ignal  was  at 
tb-vmger.  Investigation  showed  that  an  earwig  had  nuade  its 
wai\-'^into  the  signalling  apparatLis  and  caused  a  short  circuit 
of  the  electric  safety  signal,  with  the  result  that  the  signal 
stood  at  danger. 

Royal  Visit  to  Cammell  Laird  and  Company  s  Shipyards — -One 
of  tlie  chief  events  during  the  viisit  of  the  King  and  Queen 
to  Birlvenhead,  on  \\'ednesdav  last,  was  an  inspection  by  their 
M.ajesties  <if  Mesisrs.  Caanimell  l-a.ird  and  Company's  great 
shipyards  and  works.  Thev  were  accorded  a  most  loyal  recep- 
ticuii  and  Mr.  \V.  L.  'Hichens  (chairmain).  Colonel^  ^^^ 
Side'hottcim  (d<>piut\^  chairman),  and  .Mr.  G.  J.  Carter 
(managing  director)  were  presented  to  their  Majesties  by  the 
EarL  of  Derby.  On  hiehalf  of  the  board,  Mrs.  C.  J.  Carter 
presented  to  the  Queen  a  so-uvenir  consisting  of  a  gold^  tray 
showing  in  relief  "the  battleship  "Audacious,"  recently  buih  by 
the  firm.  While  the  Iving  and  Queen  were  inspecting  the 
works,  the  route  was  lined  b)'  the  workmen  .and  members 
of  the' •staff,  in  addition  to  a  company  of  the  Royal  Naval 
Voluntoer  Resen-e,  which  compri«-s  many  of  the  firm's 
employees.  As  a  .souvenir  of  the  occasion  the  comjjany  has 
published  a  .splendidly  printed  and  illustrated  brochure. 


BANK  RETURN. 


T)ie  return  of  the  Bank  of  England  for  the  week  ended 
AWdnesdav,  March  25,  comixired  with  that  for  the  previous 
week,  shows  the  following  changes : — 


Mar.  26, 
1913. 

BANKING 
DEPARTMENT. 

Mar.  18, 
1913. 

Mar.  25, 
1914. 

Increase, 

Decrease 

£ 

8,8'29,09'2 

Liabilitu' 

£ 

3,695,366 

27,448,043 

40,446,766 

l;i,696 

11,152,689 

4 1,818,941 

29.577.605 

1,607,613 

31.1W,218 

49.92  P.O. 

3  p.o, 

i        2^,  P.O. 

£ 
3,766,911 
28,739,577 
41,431,490 

30,173 

11,151,189 

46,640,813 

29,096,165 

1,622,951 

30,719,119 

43.76  p.c. 

3    p.o, 

m  P.O. 

£ 

71,545 

1,291,551 

974,724 

16,477 

DeoreaRe. 

1,500 

481,440 

£ 

26,114,574 
41,291,235 

Piibllo  Depo»U9   

Other        do 

— 

19,213 

;  Day  Bills     

13,034,257 
16,033,349 

Assets. 

*ovt.  Seruritlea  

Ither        do 

Increase. 

2  821,R99 

25,490,075 
1  249,43s 

SoteB 

Sold  and  Sliver  

15,341 

2,837,240 

2,837,240 

26,733,510 

Increase. 

Decrease. 
466,099 

_ 

39.66  P.O. 

Satlo   

Sank  Rate    

iU  P.O. 

Market  Rate 

- 

IS 

SUE  DBfAKCMUNl'. 

Increase. 

1    Decrease, 

£ 

85.29I,».S0 
63.711,^«0 
2^.251,805 

Coin  and  BallioQ 

£ 
39,562,415 
58,012,415 
28,434,810 

£ 

39,232,370 
57,682,370 
28,586.205 

£ 
151,395 

£ 
330,045 
330,045 

Circalation    

NEW  PUBLICATIONS. 


"Railroad  .Surveying"  (272  p[).,  7  In  4;|  bv  ?,  in.  Cilt 
edge^i.  Limp  cloth  cover.  1914.  J.  \\ilfy  ;u"id  .Sons,  New 
Vurk.  C'li.ipii.an  ui.l  ll.ill,  London)  is  Ihe'  work  of  (1.  W. 
Pickels  and  C.  C.  Wih.'y,  joint  iiuthors,  who  are  resp«-|i\rlv 
Instructor  ;uid  .\ssoL-iat<-  in  Civil  l^ngineering  at  the  University 
of  Illinois,  and  this  little  bonk  will  be  found  useful  to  .anvone 
in  a  siniiLar  jiosilion.  In  the  i)n-face  it  is  claimed  'ih.it 
although  the  subject  maltcr  occuijies  con^^ider.ably  less  space 
th.-ui  in  I  he  nrtlinary  hand-hook  it  "  covers  all  phiLses  of  the. 
.subject  thoroughly."  While  not  going  quite  .so  far  it  ni.ay 
.salely  be  asserted  th.al  the  Irealise  is  an  eminenlh  ])r.i<-tic;d  one, 
and  th.Tt  the  nunuTous  tables  .are  pres<-nted  in  'very  ck'ar  tviie 
and  with  suitable  intervals.  For  English  readers'  a  glos,s'arv 
(kf  the  .\nierican  t<-rnvs  would  not  Lake  up  much  space  and 
would  bo  useful.  The  minute  details  given  of  the  different 
settings  out  ,-nd  m'-.asur<-ments  recommended  are  much  lM'\on<l 
anything   usual   in  this  country^;   taiie  the   number  of  different 


]>egs-  (or  stakes  as  they  are  called),  they  are  i^Reference,. 
slo|>e,  distribution,  l)ori'-ow-pits,  "  time  to  set,"  finishing, 
centre  (or  center),  grad'e  and  right  of  w.ay  s-takes— no  less  than 
nine  in  number.  It  is  no  wonder  that,  as  stated  in  "Camp  on 
Track,"  .assistant  engimers  are  allowed  a  team,  otherwise  a 
hivis<.>  and  cart,  to  move  their  impedimenta  froni  place  to  place. 
.\)l  the  tables  and  formula;  are  for  100  ft.  ahainis,  though  thivir 
use  is  only  mentioned  incidentally.  Each  man's  duty  in 
transit,  level,  topograjjhy,  and  land-line  parties  respectively, 
.ire  set  out  and  read  rat'ner  quaint  to  o'.d-fashioned  ears ;  for 
insitance,  part  of  the  rear  chainman's  duty,  besides  holding 
"his  end  of  the  tawe  on  tiie  last  stake  driven,"  is  "to  take 
■a  r<'.c<TU-d  of  all  plusses. "  Part  of  the  nxlman's  {Anglictr 
staffholder)  dutv  is  to  keep  "  peg  note*."  Another  suggestion 
we  venture  to  make  is  that  the  various  abbreviations  be 
h.bulated,  instead  of  being  described  on  their  first  occurrence 
in  the  text.  Much  attention  is  given  to  .spiral  or  easing  curves 
^which  e.xcept  in  station  yards"  are  apt  to  depart  in  course  oi" 
time  from  the  meticulous 'dimensions  governing  their  setting 
out  in  the   first    place. 


Workmanship  and  Materials  of 
the  Highes:  Quality. 


*-""^  Bui't  to  any 

Specification  or  Gauge. 
PECKETT  &  SONS. 
ATLAS  LOCOMOTIVE  WORKS,  BRISTOL. 


PEARL 

ASSURANCE     COMPANY,     LTD. 


Ohief    (.ifflcps  :     High  Hoibom,   W.O. 
P.  J.  FOLEY,   Esq.,  Prftsidt-nt. 

Annual    Income        

Claims    Paid  exceed  

Additionnl  Representatives  Wanted. 


£3.340.000 
£15.000.000 


G.  ^nRU^BSALL/^"""^'"^  Directors. 


IEASTER  travel  by 

G.N.R. 

KING'S      CROSS      STATION. 

Quickest  route  to 
Grimsby,      Wakefield,       Leeds,      Bradford, 
Halifax,      Huddersfield,     Hull,     Harrogate, 
Newcastle,  Edinburgh,  Perth,  Aberdeen,  &c. 

Week-End  Tickets  (Friday  to  Tuesday) 
will  be  issued  on  Thursday,  9th.  and 
Saturday  to  Monday  Tickets  will  be 
available  for  return  on  Tuesday,  14th  April. 

Restaurant    Cars  on   principal   day   trains. 

Sleeping   Cars   on   most    of   night   trains. 

Excursions  at  suitable  times  and  for 
convenient  periods  will  be  run  from 
King's     Cross     to     over      500     stations 

on  Thursday,  9th,  including  bookings  to 
Edinburgh,  Glasgow,  Perth,  Dundee, 
Aberdeen,  Inverness,  etc.,  for  5,  8,  or 
18  days,  and  to  the  principal  stations  in 
the    provinces    for    3,   6,   or   8    days. 

EXCURSION  &  TOURIST  PROGRAMMES 

gratis  at  any  CN.  Station  or  Office,  or  of 
Supt.  of  the  Line  (Dept.  74),  King's  Cross 
Station,   London,    N. 
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RAILWAY    STOCK    AND    SHARE    LIST. 


HOME     RAILWAY    ORDINARY    STOCKS. 


C1.08INO  PaioES. 


Burry,  Ord 

Do.     Prof.  Cony.  Ord.  (4%)  .. 

Do.    Def.  Conv.  Ord 

Caledonian,  Ord 

Do.     Pret.  ConY.  Ord.  (8%)  .. 

Do.     Del.  Conv.  Ord 

Do.     Det.  Ord.,  No.  1 

Cambrian,  Ord.  Capital,  No.  1.. 

Do.    Coant  Cunfl.  Ord 

CardiiJ,  Pre(.  Orl.,  1896  (4%)  .. 
Central  London,  Ord 

Do.     CUd.  Assented  Ord 

Do.     Pref,     (4%| j 

Do.     (-ltd.  Assented  Pref.  Ord.  . 

Do.     De( i 

Do.     (ltd.  AsstntL-d  Def.  Ord.  ...| 
City  &  Bouth  London,  Con^.  Ord... 

East  London,  Cons 

Fomess,  Con.  Ord 

Olasgow  and  S.  Western  Pref.  Ord. 

Do.     Def.  Ord | 

Great  Central,  Pret.  Ord.  (6%)    ... 

Do.     Def.  Ord 

Qreat  Eastern,  Ord 

Great  N.  of  Scotland,  Pf.  Cnv.  Or.' 

Do      Def.  Conv.  Ord 

Great  Northern,  Pref.  Conv.  Ord. 

Do.    Def.  Conv.  Ord 

Do.    ConB.  A 

Do.    Cons.  B  (6%)        

Great  Western,  Cons.  Ord 

Hlgblaad,  Ord.  Cons.  Capital  

Hall  and  Barnsley,  Cons 

Isle  of  Wight,  Pf.  Cony.  Ord.  (4%) 

Do.     Def.  Cony.  Ord 

Lane,  and  Yorks.  Cons.  Ord 


Yesterday. 

170        175 
82 
90 
69<2 
5414 
1554 
it 

li4 

134 
72 


57 
81 
68 
83 
57 
79 

6 '8 
34 
52 
41 
3OI4 
13I4 
49 
34 
19t! 
36 
52 
48  !4 

IJl 

:i4l4 

38 

60 14 

67 

5* 

82 


34 

93 

70>s 

543, 

16 
1 

2I4 
2'4 

74 

62 

83 

75 

84 

62 

81 

7l8 

36 

54 

42 

30^4 

131? 

49'-2 

56 

201s 

87 

52 14 

43'< 
134 
I I4J4 

41 

6034 

69 

37 

83 


Last  Week. 


170 
82 
90 
69 
54 
1534 
34 
134 
134 
72 
57 
80 
68 
82 
57 
79 

6'8 

35 

55 

40'! 

2918 

13 

47'! 

55 

20 

85's 

50'8 

4734 
131 
11212 

53 

53'! 

67. 

34 

ai's 


175 

84 

93 

70 

54'! 

16 
1 

2I4 
2I4 

74 

62 

82 

73 

84 

62 

81 

7I3 
37 
55 
41  Is 
30 
13I4 
48 
57 
21 
86ir 

5ll8 

48 14 
134 
113 

41 

59 

69 

37 

321: 


A  Tear  Ago. 

158   •    173 
80  82 


68 

75 

563, 

131: 

■8 

212 

2l« 

75 

78 

83 
78 


1038 

39 

bS 

42 

37I4 

I53e 

5912 

55 

16 

83 

03I4 

51 
126 
1153s 

38 
65'! 

72 

57 

83>i 


91 
7S 
57U 
1934 

lis 

3 

5 
77 
33 

85 

80 


1058 

41 

55 

43 

3734 

1658 

60 

57 

17 

84 

55i! 

5112 
129 
U6'4 

41 

64 

74 

40 

89'! 


Closiko  Pricks. 


Lend.  Brighton  &  S.Coafit,  Ord.... 

Do.     Pref.  (6%)  ; 

Do.     Def 

Do.    Cert.Con.  Bights  above  8% 
Lend.  Chat.  &  Dover,  Arblt.  Ord. 

London  Electric  Ord 

London  and  North  Western,  Cons. 
London  and  South  Western,  Coos. 

Do.    4%  Pret.  Conv.  Ord 1 

Do.     Def 

Mersey,  Cons.  Ord 

UetropoUtan,  Cons | 

Do.    Surplus  Lands  Stock 

Metropolitan  District,  Ord 

Midland,   Prtf.  Conv.   Ord.  (34%) 

Do.     Def.  Conv.  Ord 

North  British,  Ord.  Pref.  (3X.1    ... 

Do.     Def.  Ord 

North  Eastern,  "  ConsoU  " 

North  London,  Cons 

North  Staffordshire,  Cons.  Ord.  ... 
Plymouth  Devon  it  S.W.  Jan.,  Or. 
Port  Talbot  Railway  and  Docks  ... 

Bhondda  and  Swansea  Bay | 

Bhymney,  Cons    Ord    Cap.  Stock 

Do.     Pret.  Ord.  14%)  

Do.    Del.  Ord 1 

Bbeffleld  District,  £10  Saares ; 

South  Eastern,  Ord 

Do.     Pref.  (6%)    

Do.    Def 

Stratford  It  Mid.  June.  Cons.  Ord 

Taff  Vale,  Ord 

Vale  of  Glamorgan,  Ord 


Underground  Elec.  Rys.  of  London 
'*  A  "  Ordinary 


Yestci  1 

105 
123 
8314 
7 

16'il 
158 
123-2 
118 

8212 

35 
5 

4214 

65 

2614 

55U 

7212 

53>9 

26': 
122 14 

99 

81 

45 

le'e 
uu 

170 

82 

91 
4 

82 
113 

51 '8 

31 

69'2 

83 


A  Year  Ago. 


IOd 

122 

33'4 
o 

1614 
1'8 

130 

118 
85'a 
35'2 

42 14 
65 

2834 

56  >4 

75 

63 

2554 
12234 

95 

85 

45 

1854 

1134 
175 

84 

9» 
4ij 

84 
115 

52'8 
3* 

70 '2 
86 

5I4 
'18 


\0i 
120 

87'! 

7 

16 
15a 
12? 
115 

85 

34 
5 

401s 

61 

27 19 

55 1! 

71 1« 

591s 

25'e 
121I4 

92 

73 

44 

lau 

11 '4 
170 
82 
91 

I        4 

!  113 
51 
31 

I  63 
85 

2'n 

38 


101 

122 
88 
8 
I6I4  I 

1'3 
129!2 
117 
81       ' 
34l! 

7 
41 

65      I 
29      I 
57      I 
72 
60 
26'8 

12|3j 

95 
81 
47 

13'4 
1134 

175 

84 

94 
4'8 

83 
115 

51 '4 

34 

70 

83 

3I8 

'16 


102 
118 
88 '4 

a 

2l'B 

131'-. 
116 

81 'S 

57>2 
4 

531« 

51 

40 

57 

73I2 

58S4 

2314 
12ll4 

91 

9* 
46 
1314 
1 1 

173 

33 

95 
4l8 

83 
116 
65 '2 

36 

7234 

87 

438 
°16 


•04 
120 

3314 
9 

2218 

1313, 
118 

82I3 

58 
5 

54 

65 

40'8 

5711 

74 

59U 

231! 
12134 

97 

86 

49 

131< 

lUs 
180 

82 
100 
458 

90 
<18 

6534 

39 

7534 

93 

458 


Debenture   Stocks. 


Alexandra  Docks  and  Railway 

Barry    

Brecon  and  Merthyr  A    

Do.  Do.       B   

Caledonian 

Cambrian  A 

Do.         B    

Do  C ... 

Do.         D   

Cardia     

Central  London 

City  and  South  London  Perpetual 
Cleator  and  Workington  Juno.  ... 

East  Loudon  2nd  Charge  A  

Do.     and  Charge  B  

Do.     8rd  Charge  

Do,     4th  Charge  

Do.     E.L.U.  lat  Debentures 

Do.     WhitechapelEitensioQ    ... 

Forth  Bridge „.. 

Forness    

Glasgow  and  South  VVestern    

Great  Central    

Do 

Do 

Great  Eastern    

Great  North  of  Scotland 

Great  Northern 

Great  Northern  ^Ireland)  

Great  Western  

Do 

Do 

Do 

Do 

Highland 

Do 

Boll  and  Barnsley  1st 

Do.     'Jud     

Isle  of  Wight 

Isle  of  Wight  Central  A 

Do.  Do.  B 

Do.  Do.  C 

Lancashire  and  Yorkshire 

London  and  Biackwall    

London  and  Greenwioh 

London  Brighton  &  South  Coast... 

Do 

London  Chat,  and  Dover  Arb 

Do.    B     

Do. 
Do. 
Do. 
Do. 
Do. 

London  Electric  

London  aud  Ncrth  Western  .... 
London  and  South  Western  A  . 

Do.    Consoiidated    

Mersey  Perpetual , 

Metropolitan 

Do.  A 

Metropolitan  District 

Do , 

Do.     Perpetual  (l%ii-D) , 

Do.     '■rljr  Li^n    ....„ 

Midland  

Midland  It  S.W.  Junction  A..., 

Do.     B 

Do.     C 

Neath  ani  Brecon  Al 

Do.    AJ 

North  Brtllsn _ 


Debenture    StocK»  f continued). 


l«S3 

is^o 

ISiJD 


1* 

90 

92   , 

a 

75 

77   ! 

* 

85 

87 

1 

30 

82 

4 

102 

104 

4 

89 

91 

4 

80 

32 

4 

71 

73 

4 

52 

54 

H 

70 

72 

4 

97 

99 

4 

83 

90 

a* 

75 

77 

4 

93 

95 

4 

39 

45 

4 

20 

25 

4 

14 

17   ' 

U4 

81 

85 

■A 

56 

53 

4 

93 

100 

B 

73 

75  ; 

4 

101 

103   1 

6 

120 

122 

M 

111 

;i5 

■M, 

85 

87    ; 

4 

100 

102 

4 

98 

100 

B 

77 

73 

4 

100 

102 

4 

102 

104 

n 

107 

109  \ 

,114 

116   1 

6 

127 

129 

•M 

64 

66   1 

4 

98 

100 

ii 

105 

105 

8 

74 

73 

3-4 

97 

99   ' 

4 

95 

95 

B 

66 

63   1 

4^1 

83 

90 

4 

69 

74   1 

3 

77 

78   ; 

4* 

105 

'92    1 

4 

95 

S7 

4 

102 

104 

i>l 

113 

il5 

ih 

103 

110 

M 

107 

103 

4 

95 

97 

4 

95 

97 

3 

70 

7^ 

3 

70 

72 

8* 

78 

80 

4 

83 

91 

3 

73 14 

79l4 

3 

77 

78^ 

8 

77 

78 

4 

63 

73 

»4 

87 

89 

4 

86 

88 

6 

)J3 

141 

4 

95 

95 

4 

92 

94   ^ 

4 

97 

ga 

^ 

6II4 

65 14  ' 

3 

60 

.63' 

3 

21 

25 

8 

10 

15 

4 

73 

81 

4 

76 

78 

8 

77»S 

78i, 

North  Eastern 3 

North  London   44 

North  Staffordshire 3 

Plymouth  Devon  4  S.W.  Junction  4 

Port  Talbot  Bailway  and  Docks   ...  4 

Rhondda  and  Swansea  Bay  4 

Rhymney  Perpetual 4 

Sheffield  District  Permanent    .....f  4 

South  Eastern  Perpetual   4 

Do 6 

Do 3i 

Do 8 

Taa  Vale 3 

Tottenham  and  Forest  Gate 4 

Whiteohapel  and  Bow 4 


77 
115 

75 
97 
97 
97 
97 
92 
93 
123 
86 
74 
76 
93 
97 


73 
115 

77 
99 

;  99 
99 
99 
94 

101 

125 
88 
76 
73 

101 
99 


Preference   StocKa. 

DiviDBNOs  oj.-jriNdEsr  0.'*  ras  paoFira  o?  B^oa 

SEPARATE    TEAK. 


Alex.  Docks,  and  Rail.  4^%  1st  Pret.  A 

Do.    44ii  2nd  Pref.  B 

Barry    6%  Pret.  Stock  ;lst)    

Do.     l%Con3 

Do.     4%  Third    

Caledonian  4%  Coas.  No.  1 

Do.  4%    Do    No.  a 

Do.  6%    1873 , 

Do.  4%    1881 

Do.  4%    1887  Conv 

Do.  4%    1902 

Do.  4%    191)1  Conv 

Do,  4%    laOiiConv 

Cambrian  No.  1,  4% 

Do.         No.  3,  4% 

Do.  No.  3,  4%  

Central   London  4,^;^  Pref 

Jity  and  South  London  o^i  1891    

Do.     6%  ISDii 

Do.     5%  WW  

Do.     6%19Jd  

Furness  Consol.  Pref.  4%,  1381 

Do.     4%  Prof.  Stock  A,  18dl 

Do.     4%  Prof.  Stock  B,  18iJ 

Do.     4%  Pref.  Stock,  18JI   

Do.     4%  Pref.  Stock,  18JJ  

Glasgow  and  South  Western  4%  

Do.     4%  Pref.  No.  i 

Do.     4%  Pref.  1888    

Do.    4%  Pret.  1891    

Do.    a&  Pref 

Great  Central  S%  Perp.  Pref.... 

Do.    4%  Pref 

Do.    6%  Conv.  Pref.  137i    

Do.    b%  Conv.  Pref.  1374    

Do.    6%  Conv.  Prof.  137o   

Do.    6)(,Coov.  Pret.  1873    

Do.    6^  Conv,  Prof.  1331    

Do.     4^Pref,  138J    

Do.    4%  Pret.  1891    

Do.    6^  Pret.  1891    

Qreat  Eastern  Cons.  4%  Pref 

Do.    34^1899    

Do.    3,J^18J3    

G.eat  North  of  Scotland  A  4%  

Do.  B,  Hi, 

Great  Northern  4%  Perp.  Pret 

Do.    35(,  Pret  Stock  1393    

Do.    3  ife  Pret.  Stock  1893    

Do.    3 )(,  Pref.  Stock  139j    

Oo.    3^  Pret.  1901    


91 

93 

83 

38 

116 

113 

95 

97 

94 

•  93 

93 

100 

97 

99 

118 

120 

95 

97 

95 

97 

95 

97 

95 

97 

95 

97 

20 

22 

8 

10 

3I! 

4I9 

in4 

106 

93 

97 

95 

93 

33 

32 

89 

92 

65 

87 

83 

85 

81 

85 

83 

82 

83 

82 

96 

93 

95 

93 

94 

S6 

93 

95 

71 

73 

110 

112 

33 

91 

103 

111 

103 

111 

107 

110 

105 

103 

102 

105 

79 

32 

70 

73 

62 

65 

92 

94 

81 

83 

ai 

33 

89 

91 

88 

93 

97 

99 

73 

75 

73 

73 

72 

74 

72 

74 

Preference   Stocks— 

(continued). 


Great  Western,  Cons.  Pret.,  5%    

Highland  Class  A  4H% 

Do.    B  5%  

Do.     4%    

Do.     34',;,  Pret.  Stock  1857 

Do.    3-i'4  Pret.  Stcck  1893 

Hull  and  Barnsley  3-4%  Pref.  189J    ._  . 

Do.     4%  Prut.  1907  (70%pild)  

Isle  of  Wight  4%    

Isle  of  Wight  Central  6%  Ist  Pref 

Lancashire  and  Yorks.  Con.  3J&  Pref.  .. 

Do.     4%  Pret.  1903    

Do.     4%  Pret.  1903 

London  Brighton,  etc.,  Cons.  5%  

Do.    Second  Cons.  5% 

London,  Chatham,  etc.,  Arbit.  44% 

Do.    44%  Second  Pret 

London  Electric  4%  Pret 

Lon.  A  North  Western  Cons.  4%  Pref.. 

Do.    4%190;  

Lon.  4  South  Western  Cons.  4%  Pref.. 

Do.    4%  Perp.  Pref.  1834    

Do.     34;'4  Pret 

Mersey  3»i  Perp.  Pref 

Metropolitan  34%  Pref 

Do.       34%  A  Pret 

Do,    34%  Conv.  Pref 

Metropolitan  District  1st.  Pref.  44  %  .... 

Do.    Assent.  Exten.  Prof 

Midland  34%  Perp.  Pref | 

Neath  and  Brecon  4%  Pref 1 

North  British  Cons.  4%  No.  3    \ 

Do.     Edin,  and  Glasgow  Pref.  44%  ... 

Do.     1365  Pref.  5  »i    

Do.     Conv.  6%  Pref.  1874    

Do.     44%  Pret.  187o 

Do.    44%  Conv.  Pref.  1873 

Do.    6%  Cony   Pret.  1879 

Do.     4%  Conv.  P.ol.  1831    

Do.     4%  Conv.  Pref.  1833    

Do.     4%  Cony.  Prof  1390    

Do.    4%  Conv.  Pref.  1899   

Do.    4%  Conv.  Pref.  1897   

Do.    4%  Conv.  Pref.  1901    

Do.    4%  Cony.  Pret.  1904    

Do.    4%  Pref.  Stock,  1903 | 

North  Eastern  4'.o 

North  London  Pref.  Cons.  ISfiJ 

Do.     44^i  1373 1 

North  Staffordshire  3  ^  Cons | 

Plymouth  Devon  and  S.W.  Juno  44%  ...1 

Port  ralbot4%  Pref : 

Rhondda  and  Swansea  Bay  5%  Pref.  ...I 

Rhymney  4%  Cons ' 

aheffleld  District  5%  Pret.  £10  Share  ..; 
South  Eastern  Coos.  44%    

Do.  Do.         6%       

Do.    4%  1891  

Do.    34% 

Do.    3%    

Do.    4%  Pret.  1900    

Do.    4%  Conv.  Pref.  1903   


lafl  Vale  4%  Pref. 


Underground  Elee.  Ry>-  o'  London 

44%  Bonds  ol  19JJ ;■■•„•■•;•■•• 

6%  1st  Cum.  Inc.  Deb.  Stk.  Ited..., 
6%lnoome  Bonds 


125 

125 

93 

103 

105 

107 

85 

33 

63 

70 

63 

70 

79 

81 

92 

91 

83 

88 

53 

62 

73 

74 

97 

93 

97 

93 

123 

122 

119 

121 

31 

35 

55 

57 

72 

74 

93 

lOl 

93 

100 

97 

99 

97 

93 

84 

85 

14 

16 

82 

84 

80 

82 

80 

82 

81 

87 

74 

76 

611s 

62>s 

65 

67 

97 

99 

106 

103 

119 

121 

119 

121 

106 

103 

lOS 

103 

119 

121 

96 

93 

96 

93 

96 

98 

95 

93 

96 

98 

96 

98 

96 

93 

95 

97 

93 

103 

133 

110 

107 

103 

72 

74 

1 00 

102 

9I4 

934 

III4 

1134 

95 

97 

83« 

9I4 

103 

110 

lis 

120 

94 

95 

85 

83 

70 

72 

91 

86 

97 

99 

96 

98 

93 

101 

112 

114 

83I9 

90 'S 

290 


THE    RAILWAY    TIMES. 


[March  28,  1914. 


RAILWAY   STOCK    AND   SHARE    LIST. 


Colonial    Railways. 


Closing   Pbiobs 


Yesterday. 


Last  Week. 


AlgomaCen.4  Hudson  Bay  Ist.MtSJ 
Algonia  Eastn.  6%  1st  Mt.'JId.  Bds. 
AllanlLc  A  N.W.  6%  Guar.  Ist  Mt. 
Belra,  44%  Mt.  Deb.  Bds 

Do.  6%      Income  Deb,  8tk : 

Buffalo  A  Lake  Huron,  OrA 

Clgry.  it  Edmntn.,  4%  Cons.  Debs. 
Canada  Atlantic,  4%  Cons.  1st.  Mt. 
Canadian  N. Alberta  3J%  Dom.CUd. 
Canadian  N.  Ontario,  34%  Mt.  Dbs.i 
Canadian  N.  Vac.  i%  Ist  Mt.  Old. 
Canadian  N.  Quebec,  4%  Perp.  Bds. 
Canedian  Nor,,  4%,  1st  Mt.  Debs,.,. 
Canadian  tacU^c... 

Do,    4%  Non-Cum,  Pref 

Central  CD'.uilies  4%  1st  Mt,  Bds,... 

Central  Ontario,  6%  Ist  Mort 

Demerara,  Ordinary  Stock 

Do.    7%  Perp,  Pref,  Ktk 

Do.     4%  Extension  Pret 

Dominion  Atlantic  4%  1st  Deb,  Stk, 
Dulutb,  Winn,  4  Pac,  4%  1st  Mt. 

Emu  Bay  &  Mount  BisciioS  

Emu  Bay  6%  l^t  Mt,  Deba 

Grand  Trunk  Pac.  Branch  4%  Bds, 
Grand  Trunk  Pacilic,  1st  Mt.  Bds, 
Grand  Trunk  of  Canada,  Cons,  titk. 

Do.     Guar.  4%«tk 

Do,    6%  Ist  Pref,  btk.  Non-Cum. 

Do.    6%l;nd        do do. 

Do.     i%  8rd         do do. 

Manitoba  ti.W .  Col.  6%  1st  Mt,  lids, 

Masbonaland  Ist  Mort,  6%  Debs, ... 

Do,  &%  Guar.   Mt.    Debs, 

Midland  of    \V,A,,    I  uified    Ord, 

Nakuwp  &  blocin,  4%  B.'s 

Natal-Zululand,  8%  lut  Mt,  Debs,... 
Kew  Brunswick,  D%  1st  Mt.  Bds, 
Isew  tape  Cent,,  4%  Cons.  IstMort, 
Ontario  \  Qu'  bee,  (j%  Capital  btk, 
Qu'Appeile,  Long  Lake,  A.  Ssktcwn, 
Quebec  4  Lake  bt,  Jobn,4%  1st  Mt, 
Quebec  Central,  4%  Deb,titk,  Ked, 
Do,  Si%  2nd  Deb.  .Stk.  Ked.  „. 
Do.    5%    income   Bunds,  Red, 

Rhodesia,  6%  1st.  Ml.  Debs 

Do.        4%  Ist  Mt,  Debs 

6t,  Lwnce.  4  Ottawa,  4%  IstMt.Bds, 
bhewp,  4  Okngn,,  4%  Ist  Mt,  Bds. 
Tei-iiscouata,  6%  Prior  Lien  Bds..,. 
Temiscouata  Ky.  Bd.-hldrs,  Com,.,.; 
lor.  Grey  4  Bru;e,4%  1st.  Mt.Bds 
White  Pass  and  Yukon 


9a 

88 
1C8 

9812 

98 

11>4 

94 

88 

88 

82 

90 

82 

95 
21118 

ei 

86 
99 
33 
108 
83 
92 
81 

93 
83 
77 
2138 
85 
105 
95 
50 

no 

9212 

97 

40 

95 

74 
107 

89 
137 

83 

77 

92 

83 
109 

96 

82'2 

93 

97 
100 

40 

93 
2 


96 
90 
110 
94I2 
93 
113« 

96 

90 

90 

84 

92 

85 

95 
21212 

93 

88 
101 

38 
III 

86 

94 

83 
55, 

92 

90 

79 

2168 

37 
107 

97 

50l! 
112 

941= 

99 

45 

97 

76 
109 

92 
140 

85 

80 

94 

85 
111 

98 

8412 

95 

99 
102 

43 

95 
3 


95 
88 
108 
93 
97 
11>4 
95 
8B 
88 
82 
91 
82 
93 

2lli> 

91 

86 

99 

33 
108 

83 

91 

81 
4i4 

£0 

88 

77 

2'.l8 

85 
105 

95 

491-, 
110 

93 

97 

40 

95 

74 
107 

89 
137 

83 

77 

92 

83 
109 

961? 

82^2 

93 

97 
100 

40 

93 
2 


97 

90 
lie 

95 

99 

IH4 

95 

90 

90 

B4 

93 

85 

95 
21212 

93 

88 
101 

38 
111 

86 

96 

83 
534 

G2 

90 

79 

2138 

87 
107 

97 

493, 
112 

S5 

99 

45 

97 

76 
109 

92 
140 

35 

80 

94 

85 
111 

9812 

84k 

95 

99 
102 

43 

95 
3 


A  Year  Ago. 


100 

10? 

94 

96 

109 

111 

91 

93 

94 

97 

12 

12l! 

97 

99 

90 

92 

87 

89 

35 

87 

90 

92 

87 

89 

94 

96 

240 

241 

96 

£8 

as 

90 

102 

104 

30 

35 

108 

112 

88 

90 

as 

97 

89 

91 

5 

6 

88 

91 

9C 

92 

76 

78 

2S68 

29^8 

89 

90 

1C7 

109 

lOUs 

10212 

6414 

6434 

11) 

113 

9612 

981? 

10212 

IO4I2 

45 

50 

93 

95 

-7Q 

74 

107 

109 

83 

91 

142 

145 

90 

92 

■35 

87 

96 

98 

85 

85 

i09 

Hi 

101 

103 

3412 

85I2 

95 

97 

96 

88 

99 

101 

32 

36 

96 

98 

2 

3 

American    Railvways. 


Alftti,  Gt,  Boutheni,  Ord.  Shares 

Do,  Pref,  Shares 

Alab.N.  Orl,  Ts  4  Pac.  6%  "A"  Pfd, 

Do,  "  B  '*  I'eferred 

Atchison,  Topeka  &  Santa  Fe  Com. 

Do,        5%  Nun  Cum,  I'ref, 

Atlan.  let  Leased  Lines  Rental  Trst, 

Baltimore  4  Ohio,  Ci)mmou   

Do,         4%  Non-Cum.  Pfd. 

Chesapeake  4  Ohio,  Common    

Chicago  Gt.  Western,  Com,  btk,CrtB, 

Do.         4%  Prefd.  do,    ,.. 

Chicago,  Milwaukee  4  St.  Paul,  Cm, 

Do.     Prefd ' 

Cleveland  &  Pittsburgh,  7%  Guar 
Denver  i:  Bio  Grande,  Common   „ 

Do,     IKew  Co,]    do 

Do.  [Old  Co.]  6%  Non-Cum.  Pref, 

Do,    i^ew  Co,]    do 

Erie,  Common 

Do.  4%  Kon-Cum,  Ist  Prefd, 
Do,  4%    do.    '2nd    do,  .. 
Great  Northern  (L.8,A,)  Prefd. 

Illinois  Central,  Common     

Do.  Leased  Lines,  4% 

Kansas  City  Southern,  Common    ... 

Louisville  and  Isasbviile 

Minnea  St,Paul4S.  St,Marie,Coo 

Do,  prefd,  Stk,  Non-tum 

Ulssouri  Kausas4  Texas,  Common 
Do,        N'jn-Cum,  4%  Prefd,  ... 

Mobile  A  Birmingham,  Prefd 

Natl,  of  Mexiio,  4%  Non-Cum,  Pfd, 

Do,     5%   Non-Cum,  2nd  Prefd, 

New  York  Cent,  and  Hudson  Kiver 

New  York,  Ont,  4  Western  Cum,... 

Norfolk  Hi  Western,  Common 

Do.    4%  Non-Cum,  Adj,  Prefd, 

Northern  Pacitic,  Capital  btk 

Pennsylvania  

Plttsbrgh,  F,  Wayne4Chio.  Gr.  7% 

Beading,  Cunimon 

Hock  Island,  Common  

Do,     Preferred    

Boathern    Pacitic,  Com,  Cap.  Btk. 

boathern,  Common  Stk 

Do.    5%  Non-Cum.  Prefd.  Btk. 

Union  Pacific,  Commuu  ,,. 

Do,    4%  Nun  Cum.  Prefd 

Wabash,  Common 

Do,     Preferred 


C,8.  Steel  Corp,,  Comuoa  , 
Dj.  7%  Cum,  Pre! 
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Foreign    Railways. 


Closing  Pbioes. 


Yesterday. 


Alcoy  *  Qandia,  4%  Deb? 

Antofagasta  (Chill)  4  Blvia,  Ft.  Ord. 

Do,        Det,  Ord 

Do,        6%  Cum,  Pref 

ArancD,  Ord 

Argentine  Gt,  Western,  Ord 

Do,        6%  Cum,  Pref 

Argentine  N.E,,  Stock 

Argentine  Transandine,  7%  Cm,  Pi. 

Arica  4  Tacna,  Shares 

Bahla-Blanca  4  N,W.,  Guar.  Stk..,, 

Do.  4J%  Guar,  Stk 

Bilbao  River  4  Cantabrian,  Ord. ... 

Bolivar,  6%  Pref 

Brazil  Great  Southern,  7%  Pref.  ... 
Brazil  North  East  6%  1st  Debs.  ... 

Brazil  Common  Stock  

Buenos  Ayres  4  Pacific,  Ord.  Stk,,,,  i 

Do.  6%  Ist  Pref,  Stk.  Cum, 

Buenos  AyreBCent,,44%  Ist  Mt,Dbs, 

Buenos  Ayres  Gt, Southern  Ord,  Stk. 

Do.  4%  Extension  Shares,,. 

Do.  6%  Pref.  Stock 

Buenos  Ayres  Midland  5  %  Pref,... 
Buenos  Ayres  Western,  Ord.  Stk,  ... 

Do.  6%  Pref 

Cartagena  (Clmbia,)  5%  Ist  Mt,  Dbs. 
Central  Argentine  Cons,  Ord,  Stk, 

Do,     Deferred  Stk 

Do.  4J%  Pref.  Stk.  (Non-Cum.) 

Central  Uruguay  Eastn.  Extn 

Do,  6%  Pref,  Shares  

Central  Uruguay  Northern  Extn,  ... 
Cen,  Uruguay  of  Montevideo,  Or,  Sk, 

Chilian  Transandine,  5%  Debs 

Colombian  National,  6%  1st  Mt,Dbs, 
ColombianNat, Custom, 6  %Gtd, Bds, 

Colombian  Northern,  5%  Debs 

Cle,F.desC.deF,delaPvce,deSnta,Fe 

Cordoba   Central,  Ord,  Income  Stk, 

Do.  Ord,  Income,  1917  Scrip 

Do.  5%  Cum.  1st  Pf.  Stk.  ... 

Do.  6%  2nd  Pref.  Stk 

Do.  5%       Do.        1916   Scrip 

Costa  Rica    

Cuba  Railroad,  Pf.  6  %  Non-cum. 

Cuban  Central,  Ord 

Do  5*%  Pref    

Cucuta,  6%  Ijt  Mort.  Debs 

Dorada  Extension  

'  Egyptian  Delta,  5*%  Cm.  Pf,  Shares 

Entre  Rios,  Ord,  St02k 

1       Do,        6%  1st  Pref,  Stock  

Grand  Russian,  4%  Nicolas  Bds,  ,.. 

Great  West,  of  Brazil,  Ord 

Do,  6%  Prefd,  Shares 

Guayaquil  4  Quito,  Ity,Co,  5%  Bds, 
Interoc,  of  Mexico  ,AcplcotoVeraCz,) 

Italian,  3%  RIy  Bonds 

Kansai,  44%  1st  Mori.  Debs,  Red.... 

La  Gualra  4  Caracas    

Lmbrg.-Czruwitz-Jassy  Guar,5%... 

Leopoldina  Ord,  Stock   

Do,  64%  Pref 

Lima,  Shares  

Manila,  6%  Pref 

Mexican,  Urd,  Share  Cap,  Btk 

Do.        IsiPref.  8%do 

Do.        2nd  do.    B%  do 

Mexican  Eastern  6%  Debs,  Red,  „. 

Mexican  Soutliern,  Ord.  Stock   

Mexico  N. Western  5%  IstMt.  Bds. 

Midland  Uruguay,  Ord.  Stock    

Mogyana,  5%  Deb.  Bonds   

Nassjo-Uskrshnin  New  4%  IstMt, Bs 

Nitrate  Ord 

Nortli  East,  of  I-'rupuay,  Ord 

N  W,  of  Uruguay,  li%  1st  Pref,  Stk, 
Nortliern  of  France,  3%0blig,  Red, 
Ottoman  Ry,  of  Anatolia, 44%  Dbs. 
Ottoman  (Smyrna  to  Aidio)   Ord,.,, 

Do  6%  Cum.  Pref 

Otmn,(Smna.  to  Cssba.4  Ex,j4%Ba. 

Paraguay  Central,  Ord 

Paris,  Lyons  4  Med,  Obs,  Red 

Philippine,  1st  Mort,  4%  S,  F.  Gold 
Prfles.Atns.4  Plpnsus.44%l8tMt.D8, 
Prlo.Algre.4N.Hmbg.iBr2l,)7%PJ. 

Puerto  Cabello  4  Valencia  

Royal  Sardinian,  Ord.  Shares 

Salvador,  Ord 

Do.        6%  Pref 

Ban  I^aulo  (Brazilian),  Ord,  Stk,  ... 
Do,    6%  Non-Cum,  Pref.  Btk.   ... 

South  Austrian   

South  Italian,  3%  Obligs.  Red 

S,  Manchurian,  6%  Stg.  Bds.  Red. 
Swedish  Ctl.  4%  Perp.  Deb,  Stock.,. 

Taltal,  Ord,  Shares    

Trans-African.  5%  1st  Mt,  Bds.  ... 
United  K.  R,  of  Yuc*tano%  Mt,  Gd. 
Untd.  of  Havana4ReglaWn8es,0rd, 

Do.         6%  Cum.  Pref.  Stk 

United  of  the  Havana,  5%  Ln.  Red, 
Uruguay  Nortliern,  7%  Pref,  Stk, 
Vera  Cz,  4  Pc,  1st  Mt,  44%Gld,  Bd, 
Vera  Cruz  (Mexico),  6%  Cum,  Pref, 
Vera  Cruz  Termi,  4*%  Dbs.  Red. ... 
Villa  Maria  4  Rulino,  Guar.  Stk.  .. 
West,  of  B,  Ayres.  6%  Mt.  Bds.  Red, 

Western  of  Havana  

Zafra  4  Buelva,  33£>8anda  
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OFFICIAL   TRAFFIC    RETURNa 


Barry,  b 


Week   ending   Morch  22    i  1914. 

Total  lor  week    !  £14,69S 

Aggregate  (or  12  »eeka  £19^.282 

Miles  open    i  68 

Inc.  this  wcfck 


Great  Northern   (Ireland). 

Week  ending  March  2C  1914. 


Il 


Metropolitan. 


_...^ __  __  1913. 

PMsengeru.Ttc. £10,535  10-53- 

Ooods,  etc !       12.100  ' 1 1 .650 

Total  (or  week I     «i2,-35  1     £22.235 

Aggregate  (or  11  weeka '  X221.a7C  I  i;216.823 

Mllea  open  


Week  "ending   March    22  1914. 

Pa88enger8,  etc ,  q  fil5,6:9 

Goods,  etc I  1.934 


■  1913. 

CI4,028 
1.737 


561 


561 


Inc.    this  ireek.  £200 


Inc.    1  \   weeks,  £4.B45 


Week  ending  Slarch 

Pasgengcrs,  etc. 
Qoods,  etc 

Total  (jr  week. 

Aggregate  (or     2  week.s 
Miles  open 


Great   North  of   Scotland. 


TotaKorireek I     £17,593 

Aggregate  (or  12  weeks '   S2'4,q62^ 

Miles  open    82i<   n 

lllorthls  week,    S.828  Inc.  12  weeks.  £18.931 


■Metropolitan   District. 


1914. 

£4.010 

5,660 


Week  ending  Marclx21 

Passengers,  eto 

Goods,  etc 

Total  (orwesli 1       £9.6/0 

Aggregate  (or  12  weeks  |  £107.580^ 

Miles  open  !        53614 


this  week,  £230 


Inc.  12  weeks, 


1913. 

£4,080 

5.820 

£),900 
£105,516 
1^  336i4_ 
£^032 


Week  ending   March  2i 
Paaaengera.  etc. 
Goods,  etc 

Total  (or  week 

Aggregate  (or   12  ^eeks 
Miles  open 


Great   Southern    and    Western. 


Weekending    Marih  21 

1914. 

a  1913. 

Uouds,  etc 

... 

£13.339 
£158,636 

£12,582 

Aggregate  (or  12  weeks    

CI5S.i0R 

Miles  open    

25 

25 

Inc.  thin  week,  £757 

1- 

.   £530 

Midland. 


Dec.  thU  week,  ^600                    Xnj.  12  veebs.  £270 

Central  London. 

Week    ending    March   21 

1914.      1       1913. 
£5,405  1       £4  68T 

Aggregate  (or  12  weeks 

Miles  open 

£62.549  1     £64.673 
6^4          1           6 14 

Inc.  this  week.  £724                Dec.  12  weeks,  £2,124 

City   and   South    London. 

Week  ending     March  20  1914. 

Passengers,  etc '    £12,064 

Goods,  etc 12.8'8 

Total  (or  week  

Aggregate  (or 
Miles  open  


1913. 
£12,658 
15,016 


21 


1914.     I 
476,000 
181.00C 


a  1913. 

£106,000 

1 47.000 


...      £24.882 
!1  weeks £J84,872 


1,130 


£27.674 

£793.987 

1,130 


Dec.  this  week,  i;2,792 


'Jec.  11    weeks,  £?,1I5 


Great  Western. 


Week  ending  March 

Passengers,  etc 

^oods,  etc 

Total  (or  week   i    £257^060  £253.000 

Aggregate  (or  12  weeks £5.069.000  £3.0°3,000 

'  Miles  open  ..., I       1,584U  1.584'4 

Iuc7  this  week,  £4,000  Dee    12    weeks,   £24,000 

l!           Midland   Great  Western    of  Ireland. 


Week   ending   March  21        I  19ia. 

Total  (or  week £2.8"5 

Aggregate  (or  12  Teeks £3J.515 

Miles  open    t         7^4 


1915. 
£?.838 
£56.238 


Week  ending  March  22  1914.      ,     a  1913. 

Passengers,  etc I      €102.000       £145,000 

Goods,  etc !.    _!^57^00  136.000 

Total  (or  week ■      i259,odo       S23i,000 

Aggregate  (or  12    weeks  .    £3.12B,O0O  '£3.12?,000 

Miles  open  I       2,933 'a     I      2.966'2 

Dee,  this  week.  £22.000 Inc.  12  weeks.  £5,000 

Highland. 


Week  ending    March    20 

1914. 

£4.929 

6.031 

£10,966 

£125.567 

538 

1913. 
£5.782 

5,42  i 

Total  (orweek    

£11,205 

Aggregate  (or  12  weeks 

Mile?  open    

£127,670 
538 

D,  ■    ;                 ,.   i'ZaS                fee.   12    -i.             ^           5 

North   British. 


7I4 


Inc.    this  week,  £57 


Dec.   !2  weeks,  £1,925 


Dublin   and  South    Eastern. 


1915. 

£4,4  72 
5.291 


Week   ending    March  20 

Passengers,  etc 

Goods,  etc 

Total  (or  week 

Aggregate  (or   11  weeks 

Miles  open  


1914. 
£3,095 
2.047 


£5.142 
£52.735 


a  1913. 
£3.151 
2,111 


£5,262 
£52,148 


160 


160 


Dec.  this  week,  £120 


Inc.  1 1    weeks,  £587 


Furness. 


Week  ending  March  22 

Passengers,  etc 

Goods,  etc 

Total  (orweek I        £9.763 

Aggre-^ate  (or   12  weeks  £1 1  6.569 

Milas  open '      492 


a  1913. 

£4,617 
4,698 


£9,3 '5 
£109.'3C7 


Week  ending    March  22 

Passengers,  etc 

Goods,  etc 

Total  (or  week 

Aggregate 


1914. 
£28.200 
64,200 


d  1913. 

£32.100 
69.800 


£92.400 

(or  12  weeks j    1,076,500 

Miles  open '     1,285^4 


£98,900 
1,102.600 
1,28554 


492 


Dec.  this  week,   £6.500 


Dee.  12  weeks.  £^6.100 


Inc.  this  week,  £448 


Inc    12  weeks,  £7.162 


North  Eastern. 


Hull   and    Barnsley. 


Week  ending 

Passengers,  etc. 
Goods,  etc 


Msrch   22 


Week  ending  March  22  1914. 

Passengers,  etc £2,165 

Goods,  eto 8.197 

Total  (orweek '     «10.360 

Aggregate  (or  12  weeks 1  £118, 1<5 

Miles  open I        139 


1913. 
£5.592 
7,602 


1914. 

£610 
11,370 

Total  (orweek |     ei?,tl80 

Aggregate  (or  12  weeks  £157.948 

Miles  open '         93 


0  1913. 
£710 

12,7?7 

*'.3.437 
£171.565 


90 


£11.194 
£•.23.145 


139 


Dec.  this  week.  £834 


Dec.  12  weeks,  £4,97? 


Dec.  this  week,    £957 


Dec.  12  weeks,  SI  5.615 


Lancashire  and  Yorltshire. 


Glasgow    and   South    Western. 


Weekending    March  21  1914.       |      o  1913. 

Passengers,  eto 1  £13,300        £15,300 

Goods,  etc 21,100  |        22,100 

Total  (or  week £34.400 

Aggregate  (or  12   weeks £594.000 


Week  ending  March  22 

Passengers,  etc 

Goods,  etc 

Total  (or  week 

Aggregate  (or  12  weeks  ., 
Miles  open 


1914. 
f  !9,C00 
69,100 


fioe.ioo 

1.280,150 


600 14 


I  1913. 

£74,000 
61.250 


Week  eniing  March     21  1914.  a  1913- 

Passengers,  etc £54.000         f  75,000 

Goods,  etc 146,000         120,000 

Total  (or  week j    £200,000       £193,000 

Aggregate  (or  12  weeks 2,579,000      2.580.000 

Miles  open '  1.753 1.751 


Inc.  this  week,  £7.000 


Dec.  12   weeks.  £1.000 


North  London. 


22 


£135.250 
1.33?,400 


597 


Week  ending    March 

Passengers,  etc 

Goods,  etc 

Total  (orweek 

Aggregate  (or   1 2  weeks  . 
Miles  open    


1914.      I 

£3.100 

4.945 


1913. 
£5.286 

4,266 


£8,045 
£96,895 
16 


£7,552 
£101,587 


16 


Inc.  this    week,  £493 


Deo.  12  weeks,  £4,492 


Dec. 


this  week,  227,150        Dee.  12  weeks.  £52.g5C 


North  Staffordshire. 


£37.400 
£405,300 


Miles  open  

471 14       ' 

471 14 

Deo   this  week,  £3,000        Deo.  12   weeks, 

£11.300 

Great  Central. 

London,    Brighton     and    South    Coast. 


Week  ending  Maich  21  1914. 

Passengers,  etc £20,100 

Goods,  eto I       70.r00 


£30.100 
£17.600 


1913 

£26.500 
_6 1 ,400  { 
487,900 
£18,500 


Week  ending  .March  21        I  1914. 

Passengers,  etc £56,165 

Goods,  etc 16.577 

Total  (or  week £52,740 

Aggregate  (or   12  weeks £650.150 

Miles  open    ....^. .^^ 1  487 

DecTthis  week,   £17.558 


o 1913. 

£52,363 

17.3;5 

€70.298 

£667,881 


W.rk     .IKiuig 

Passengers,  etc. 
Goods,  etc. 


March  22 


487 

Dec.  12  weeks,  £17,751 


1914. 

£4.600 

15.0C0 

Total  (orweek j£19,600 

Aggregate  (or   12  w»ek3 j£256.400 

MUes  open    [         *  326 

Inc.    this    week,   £820 


a  1913. 

£5,700 

15,080 

jil8,780 

j£  256,900 

It  326 


Dec.  12  weeks,  £500 


London    Electric. 


G.C.  rroportion  o(  Joint  Lines!     £  17.600  [     £18.500 

Tota.  (orweek i  £107,700  |  £106.400 

Aggregate  (or  12  weeks  [1.315,600  '  1,295,500 

MIlBS  open  '    o  80934     I    o  805'5 


Inc.  this  week,  £1,300 


Inc.  12   weeks.  £20.100 


Great  Eastern. 


Week  ending  5(arch  22 

Passengers,  etc 

Goods,  etc 

Total  (orweek 

Aggregate  (or  12  weeks  .. 
Miles  open   


1914. 

£48.000 
51.400 


£99,400 
1.190.000 


0  1913. 
£65,900 
51.000 


Weekending    March  21  l^l"- 

Total  (or  week  !     £14.690 

Aggregate  (or  12  weeks i  ij 75^45^ 

Miles  open 2214 


1913. 

£13.C80 
£174.190 


Inc.  this  week,  £1.S10 


inc.  12  weeks, 


22I4 

£1.755 


London    and    North    Western. 


Rhymney. 


Week  ending   Mai-ch  22 

Passengers,  etc 

Goods,  etc 

Total  (or  week  1 

Aggregate  (or  12  weeks  ... 
Miles  open    


1914. 


1913. 


£7.C83 
£89.251 


£7,313  , 
£93,260  I 


5OI2 


SQls 


Dec.  this  week,  £227 


Dec.  1 2  weeks,  £4.009 


i  116,900 
1,202,500 


l,062l?e 


1,05634^ 


Week  ending  March  22 

Passengers,  etc , 

Goods,  etc. 


1914. 
£109,000 
179,000 


1913. 

£145,000 

143.000 


South    Eastern    and    Chatham. 


Dec.  this    week,  £1 7, 500 

Great   Northern, 


Dec.  12  weeks,  £12.500 


Total  (orweek 1     £288.000,     £289.000 

Agf^egatetor  12  weeks   ...;  £5.573.000   £5.591,00^ 

Miles  open^^.. '       2.0541. ^2.0341j_ 

pec.  this  week.  £i.000  Dec.  12  weeks^£  18.000 

London    and    South   Western^ 


Week  ending  March  21       ,       1914. 

Passengers,  etc 1      £57.901 

Goods,  etc 23.100 

Total  (orweek 1      £8i,C01 

Aggregate  (or   12   weeks |  £928,231 

Miles  open '654 


1913. 

£82,933 

21.750 

£104,715^ 

£961. '25 

664 


■Deo.  this  week,  £23,712      Dec.  12  weeks,   £51. S''^ 


Tair  Vale,  m 


Week  ending    March  21 

Passengers,  etc 

Goods,  etc 

Total  (orweek 

Aggregate  (or  12   weeks.. 


1914.      I 
£42,300 

79,700 

£122,000 
1,450,200 


Miles  open 1     1.032  g 


a  1913. 
£5fl,700 

60-600  ., 
£119,300 
1,426,200  1 
1,016  0      I 


Inc.    thU.  week,  £2,700 


Inc.  12  weeks.  £24,000 


Week  ending  March    22        i  l^lf  ■  „ 

Passengers,  etc \      *|i'2°° 

Goods,  etc ^'•°"" 

I.ital  (or  week £85.400 

Aggregate  (or  12  weeks 1,015,500 

Miles  open  984 

dTT 


1913. 
£76.800 
f9.900 


Week  ending  March  22 

Passengers,  etc 

I  Goods,  etc. 


1914. 
€4.471 
16.046 


£106,700 

1,041.100 


984 


this  week,  £21,300 


Dec.  12  weeks,  £  J5.830 


Total  (orweek '     £20.517 

Aggregate  (or  12  weeks  £246.137 

Milesopen '       12414 

Inc.    this  week,  £703 


1913. 

£4,306 

15.505 

£19.809 

£255.461 

124 14 


Dee.  18  weeks,  £7.324 


NOTM   Ajn.  ExptJtNATiosR.-o  The  receipts  for  the  oorrespondin?  period  l«t  y^"'/". %'')"?*'?  *"""'°?,J?f;°'!'-,,5V^,Ye77o^^^^^^^  H5i  miles 

c.  included,    d  These  fleiires  do  not  include  the  receipts  of  Joint  Lines.    «  EiolusiTO  or  iMt  mues  jouiv.         ii»c  . 


Railway,     c  Dock  Dues,  etc..  mciuueu.    u  tursv  uijurro  uu  uwi,  ,.i^.,.u,^  ,"«  :""'*';'*V  ~ii^T  "1 ...j    n;,»  iin,'ln.ftv      i    Tnclndinp   tht.  ■ -* 

Joint  g  Includes  25.5  m.les  Joint  Lines  (G.N.  proportion!,  i  Includes  receipts  of  the  ^-aterloo  and  City  Bailway;  '°^"^'°fii„e  m? 
l  Railway  207  miles.  Canal  119  miles.  I  Includes  ste.imboat  receipts  and  tolls,  m  Pensrlh  Dock  and  lUi.Iway  included,  n  inomaing  s,)} 
with  G.C.'R.    0  IncluJing  118J  miles  Joint.         q  Includes  receipts  on  G.N.  and  City  section  as  from  .July  isi 


6  Inclndos  receipts  of  Tale  of  Glamorgan 
liles  Joint.    '  "    '     '        '  "^'   ~'' 
Including   tht. 


-^cciptfl    of   the    canal. 
""  miles  jointly  worked 


2Q2 


THE     RAILWAY    TIMES. 
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OFFICIAL    TRAFFIO     RETURNS. 


BRITIS'i    AND    IRISH   RAILWAYS,   &)• 


FOREIGN     AND    ClLOfflkL -Continued 


Railway. 


Mileage. 


Latest  Earnings  Reported' 


No. 

of 


Aggregate  to  Dite. 


19U 

SeTlst   &  Co.  D.  nSJ 

Brecon.   &    Mer.  61 

Cleatur  A  Work.  29| 

Conk.  Kes.  &    P.  '     3lJ 

Cork  U.&a  ".  ...  \     93| 

Ck.  B'rck.  «P....  '     16 

East  London  6^ 

Isle  of  Mail  |     46i 

Isle  of  Wight   ...  14? 

Isle  of  W.  Cent,  i     21| 

Liverpool    Over.  |      6| 

Mane.  Canal  163 

M'port  &  Car.  ...  ,     423 

Mersey ]       4^ 

Mid.  <t  S.W.  Jn.  60 

Neath   &  Brecon  40 

Port  Talbot    '     335 

Rhon.  Ik   S.  Bay  31 

Stratfura  &  M.  J.  I     68 


1913.  I  Period.  |     1911.      jlnc.or  dec. 'Weeks.,       1914.      Inc.or  dec. 


8J 
61 
39? 
31J 
93^ 
16 
B}J 
46i 
U} 

ail 

61 
163 
42J 

4| 
60 
40 
33^ 
31 
63 


Mar.  i^ 

£.:.,ia£ 

Mar.  22 

2,607 

.Mar.  23 

1.286 

Mar.  21 

627 

Mar.  20 

1.637 

Mar.  30 

315 

:;ov. 

3,873 

Mar.  21 

425 

Mar.  21 

537 

Mar.  21 

OIO 

Mar.  22 

l,5a9 

Feb. 

44,541 

Mar.  21 

1,993 

.Mar.  21 

2,l0.'i 

Mar.  22 

1,7  il 

Mar.  22 

1,5U 

.Mar.  22 

3,190 

Mar.  22 

3.173 

Mar.  22 

820 

—Xoi 

4.162 

-35 

+  7 

+  4 

-1 

+  810 

-123 

-330 

-70 

H18 

+  5,20G 

-233 

-32 

-91 

-280  I 

-12 


-ao3  I 

+  40 


12 
12 
12 
12 
11 
13 

11 

13 
12 
12 
2M 
12 
12 
12 
12 
11 
12 
12 


31.443 
11,314 

6,618 
18,819 

3,552 

4,33) 

5,627 

7,720 

19,579 

91,435 

23.093 

27,048 

19,008 

19,785 

38,036 

23,281 

9,000 


-idS7 
+  1,203 
-2,257 
-521 
-1,120  i 
-56 

~C7 
-534  ,| 
-190  l| 
4-604  Ii 
+  10,314  ;i 

-1,415 

+  42 

-338 

-801 

4.'i32 

-3,813 
-530 


FOREIGN    AND    COLONIAL  RAILWAYS. 


Railway, 

Milcase. 

Latest  Earnings  Reported. 

No. 

Aggregate 

to    Date. 

1913-U|  1912-13. 

Period. 

.Mar.  21 
.Mar.  15 

1913-14 

43,250 
31,7J7 

Inc.or  dec. 

+  15,000 
-4,533 

Weeks. 

1913-14. 

Incur  dec. 

Salvador 6 

San  Paulo  a 

100 
118j 

100 
113! 

13 

11 

493,250 
389,771 

+  81,000 
-32,976 

425 

423 

l-^ec. 

5,33,535 

+  31.373 

3M 

14.65,521 

+  1,57,095 

155 

155 

Dec. 

1,04.702 

+  3,820 

3M 

3.00,720 

4-24..^27 

Sutlej  Valley  c 

210 

210 

Dec. 

75,173 

4-9,636 

3M 

1,71,722 

+  33,634 

South  Indian  e 

1,752| 

l,694j 

Fjb.  28 

3,48,771 

+  21,574 

21 

1,10,18,498 

-3,731 

Temiscouata  ...6 

181 
US 

184 
113 

Feo, 
Jan. 

21,235 
22,930 

+  1,380  ; 

8M 

211,322 

+  3.728 

Un.Rys.Hav....a 

681 

672 

Mar.  21 

43,749 

+  61'1 

38 

1,095,268 

4- 11,.508 

Urug.E.Coast...a 

71 

81 

Feb.  21 

1,036 

-1-36 

7 

23,80J 

-2,567 

Urug.  North  ...a 

73 

73 

FeD. 

1,7J2 

-178 

8M 

18,084 

-2,119 

W.  of  Havana  a 

147 

147 

Mar.  21 

5,273 

+  389 

88 

199,812 

+  7,771 

W.  P.  &  Yukon  !i 

112> 

ll2i 

Feb.  28 

4,031 

Yucatan  Unitedfc 

iUi 

SUJ 

Feb.  23 

63,000 

+  900 

9 

671,300 

+  114,700 

Zaf.  &,  Huelva  a 

112 

112 

Jan. 

15,667 

+  733 

IM 

,       15,667 

+  733 

UNITED  STATES  RAILWAYS. 


Mileage. 

Latest 

Earnings  Reported. 

Railway. 

1913-14 

1912-13 

Period. 

1913-14- 

Inc.oi  dec. 

41coy  &  Qand.  i 

33 

B3 

Mar.  21 

10,000 

—6,500 

Ang.-Ch.  Nit.    « 

70 

70 

Feb. 

21,100 

Nil. 

Antol.  &  Bol....a 

819 

769 

Mar.  23 

33,370 

r 14,430 

Arg.  N.E a 

667 

665 

Mat   20 

5,097 

- 1.3(3 

Arg.  Trans.    ...a 

111 

111 

Mar.  21 

2,:j  JO 

-790 

A.ssam-Uengal    c 

812 

803 

Fob  21 

1,60,300 

+  21,615 

Barai    c 

116 

79 

Ma:.  21 

o3,200 

^5,050 

Ben.  i  N.VV.  ...e 

2,030 

1,969 

Feb.  2 '. 

4.2J,700 

-11,137 

Beng.  Duoars  ...d 

36 

36 

Feb.  23 

9,778 

-2,791 

Extensions  ...c 

117 

117 

F,b.  23 

21,916 

+  U,110 

Bengal  Nag.    ...f 

2,669 

3,495 

Feb.  28 

3,51,000 

-31,000 

Ei!.  Ui».aC....a 

15 

15 

Feb. 

6,5jj 

-1,186 

dollvar... (I 

110 

HO 

FeD. 

11,420 

+2,117 

Bomb.  B.  &C.1.C 

3.827 

2,771 

.Mar.  11 

14,26,000 

+  1,18,000 

Eraz.il  « 

3,331 

3,129 

Feb. 

193,133 

-20,733 

Braz.  Gt.  I3n....i 

I  to 

110 

Feb 

22,000 

-li,750 

Brazil.  N.E....  d 

ill 

153 

Feb.  14 

31,700 

-19,252 

B.  A.  &  Pao.  ...» 

3,506 

3,417 

.Mar.  21 

112,000 

-21,000 

B.  Ay.  Cent.    ..a 

190 

190 

Jan. 

25,209 

+  2,512 

B.A.  En.SS.C.a 

7i 

69 

Mar.  22 

70-1 

—100 

B   Ay.  (it.  S.  ...-i 

3,727 

3.579 

Mir.  22 

115,000 

-21,00) 

B.  Ay.  West.  ...t 

1.792 

1,731 

Mar.  22 

52,000 

-19.00) 

Burma ..c 

1,312 

1,342 

Feb   21 

5,79,931 

+  471 

Can.  -North ■, 

4,670 

4,297 

Mar.  21 

331,000 

-39.900 

Can.  Pacntie    ...6 

11,920 

11,453 

Mar.  21 

2,132,000 

-357,000 

Cartagena a 

— 

— 

October. 

26,124 

-2,122 

Ceo.  Argentine  a 

3.197 

3,022 

Mar.  21 

;33,300 

-1,700 

Central  Urug....« 

2/1 

271 

Mar.  21 

13,172 

-1,568 

Eait  Exten.    a 

311 

311 

.Mar.  21 

3,119 

•H6) 

North  KxtL-n.o 

185 

132 

Mar.  21 

3,402 

-1,033 

Wen  Eiten.  a 

211 

211 

Mar.  21 

2,162 

+  370 

Ohlllagoe a 

143 

143 

Feb. 

6,566 

'•JorJibaCeut.t 

1  133 

1,180 

Mar.  21 

31,330 

-1,010 

Costa  Iticl a 

23J 

232 

Feb.  7 

10,903 

+  1,63) 

Cuban  Central  a 

315 

321 

Mar.  21 

22,103 

1-4.9)2 

Del.  Urn.  iK.   e 

1921 

1J2J 

Mar  21 

71,00  J 

-1,201 

'Deiuerara  ...  ..& 

60.^ 

604 

Jan 

10,670 

+  2,630 

West  Coast  ...6 

16 

15 

Jan. 

2,792 

+  461 

IJetroit  Uatd....b 

— 

^ 

Jan.  7 

197,215 

-3.513 

Oorad*  Kxtcn.  a 

71 

71 

Feb. 

6,000 

—600 

Bast  Indian  ...  c 

2.709 

3,611 

Mar.  21 

22,21,000 

+  1,70.00) 

Egypt,  Delta      a 

618 

623 

Feb.  23 

6,997 

+  132 

BolJ  Bay 1 

101 

101 

Feb. 

1,713 

fiutre  Uios a 

683 

683 

Mar.  21 

14,9J0 

+  900 

a.  Tk.  of  Canada 

Main  Line    ..a 

3.543 

3,515 

Mar.  21 

161,903 

-13,g37 

Canada    All.  a 

463 

463 

Mar.  21 

3,341 

-l,il9 

Q.  r.  \Vost...l 

336 

336 

.Mar.  21 

31,120 

+  576 

Dut.(i.ll.'StU.3 

139 

18J 

Mar.  21 

9,633 

+  3)3 

Total     1 

4,533 

4,53J 

Mar.  21 

211,538 

-13,722 

a.  Ik.  I'acMic  ... 

1,101 

1,101 

.Mar.  -21 

22,776 

+  1,609 

.lit.  Ind.Pen.  ..« 

2,965J 

a,9Jli 

Mar.  2; 

19,12.5)0 

4-1,15,900 

a.  H  0'  Spain  ! 

101 

101 

Mac.  14 

81,121 

-15,500 

i.\S.  cl  Braz.   a 

1,010 

1,021 

Mar.  21 

15,079 

+  3,32j 

auay.  A  Quito  / 

160 

16J 

— 



11.  a.  Nizam's    0 

855 

353 

Fob.  23 



_ 

ayder.  liol.    g 

442 

3J2 

Feb.  23 



jlnter,  of  MeK.  k 

1,017 

1,017 

Mar.  21 

227,803 

+  91.603 

La  a.  &Oar.  ...1 

23 

2.1 

Feb. 

11,230 

1,350 

tj'iopoldina  ..  ..a 

1.752 

1,701 

Mar.  2 1 

23,791 

+  2,217 

tiad.  Si  8.  Mah.e 

8.132; 

3,132i 

Feb.  28 

9,00,0)0 

-20,903 

vlaoUa a 

217 

217 

Mar.  21 

0,112 

-020 

Northern  ...   a 

87 

73 

Feb. 

2,3.30 

-171 

BoulLern  ...    a 

175 

136 

Feb. 

13,763 

-191 

^ashonalaud    a 

751 

751 

67,930 

-803 

Ueiican    J: 

401 

875 

.Mar,  31 

211,400 

+  22,100 

iloiico,  N.W.    k 

891 

873 





Mid.  ot  W.Aus.  a 

277 

277 

Jan. 

11,33; 

-33 

Mid.     Uruguay  a 

319 

281 

Feb. 

10.6  iO 

-;,17a 

>Ias-<)Q-OhCar   ..a 

92^ 

92^ 

Jan. 

5,719 

+  13) 

Now  Capo  Cen.a 

205 

305 

Feb.  21 

2,202 

+  223 

Nitrate ft 

391 

391 

Mar.1-15 

3),623 

+  15) 

S.Vf.  of  Urug.  b 

113 

113 

Feb. 

19,00) 

-5.231 

Ottiman   'i 

879 

37J 

.Mai.  11 

8,0H 

+  2,934 

Parag.  Cent    ...a 

253 

232 

Mar.  21 

2,120 

-70J 

Peruv.  Corp.  ...ft 

1,059 

l,033i 

Feb. 

932,021 

+  110,811 

Plra  Alh.  Pe    h 

316 

346 

Jan. 

677,981 

+  55,731 

Puerto  C.  &  V.  a 

31 

31 

Feb. 

1,600 

+230 

Rtodesia 

1,397 

1,392 

Jan. 

83,958 

-1,022 

Rohil  A  Kum.    e 

257 

337 

Fel.  21 

41,08) 

-3.122 

Luck.  Bar.  ...e 

SiOl 

293 

Feb.  21 

18,525 

-9.676 

No. 

of 

Wesks 


n 
2 

H 

33 
33 
20 
21 
2) 
21 
21 
21 
2M 

m 

2) 

2JJ 

2M 

7 
38 

711 
3i 
33 
33 
30 
3; 
37 

4M 
33 
38 
38 
33 
33 

3 
33 
31 
ii 
21 

IM 

IM 

1 

2M 
21 
48 

2 
3; 

U 
H 
11 
11 

a 
11 

21 
9 
12 

22 

22 

37 
2U 

11 

21 

11 
2M 
2M 
IM 

11 

7M 
8il 
IM 
7 

10 
HM 

10 

37 
8M 
IM 
2X1 
1« 

20 

20 


Aggregate  to  Date. 
1913-11.  'Inc.or dec. 


190,000 

52,10) 

421,231 

24),524 

73,63) 

30,17,917 

7,24,300 

81,35,739 

2,66,541 

4,93,933 

180.60,000 

U,3j2 

66,193  ■ 

310,20,OjO 

423,133  I 

43,5)0 
332,250  I 
3.533,000 
181,320  1 
33,352 
4,131,9)5  \ 
1,816,000  I 
91,08,078 
17,211,30)  ' 
06,769,000  ,_3;592,00j 


-29,10) 
+  iij 
l-2d,06i 
-3,922 
r^ii  j 
+  2,21,a3) 
■1-2,01,000 
-57,5)5 
+  31,936 
1-51,617 
+  2,91,0)0  i 
-0,661 
+  3,9)3  ) 
r  10.60,000 
—30,204 
-2),?30 
-92,673  I 
-410,000 
-H  32,31) 
i-52 
-711,0)3 
-257,000 
+  1,87. 137  I 
1 1,040,2)0 


Alab.  Gt.  Sth.  .. 
Ala.N.O.  &T.P. 
i-tc.Top.&S.  Fe 
Bait.  &  Ohio  ... 
Cent,  of  Geor.  ... 
Cent,  ot  N.J.  .. 
Ches.  *Ohio  ... 
Chic.  Gt.  West. 
Ch.  Mil.*  S.  P. 
Cin.N.  0.4  T.  . 
CI.  Cin.  Ch.  Ac. 
Denv.  &  Rio.  G. 

Brie  - 

Gt.  Northern  ... 
Illinois  Central 
Louis.  &  Nash.  .. 
Minn.  &  31.  L.  .. 
M.  St.  P.  S.S.M. 
Miss.  Kan.  AT.  .. 
Nat.  of  Mexico  .. 
N.  Y.  C.  i  H.  B. 
N.  Y.  Ont.  &  W. 
Norf.  &  West.  ... 
Northern  Pao.  .. 
St.  Jos.  &Q.  I.... 
St.  L.  4  San.  Fr. 
St.  Louis  a.    W. 

Southern     

Texas   4    Pacific 

Wabash 

Whl.  &   L.   Erie  I 


300,^ 

623 
10,129 
4,431 
1,916 

631 
1,933 
1.433 
7,511 

337 
1,933 
2,777 
2,333 
7.271 
4.531 
4,591 
1,027 
3,572 
3,393 
1,750 
3,537 

513 


303J: 

633  I 
9,791 
4,453 
1,916  I 

637  1 
1,933  , 
1,437 
7,511 

337 
1,932 
2,777 
2,230 
7,03! 
4,551 
4,512 
1,027 
3,421 
3,399 
1,732 
3,537 

615 


Fob.  23 

Kdb. 

Jan. 

Jan. 

Jan. 

Die 
Mar.  7 
Mar.  7 

Jan. 
Feb   23 

Jan. 
Mar.  7 

Jan. 

Feb. 

Feb. 
Feb.  23 
-M  ir.  7 
Mar.  7 
Mar.  7 
Mar.  7 

Jan. 


»120.6)2  — 3619 
611,00)!  +3,000 
8,511,1191-1.157,471 
7.296,161-1,107,811 
1,131,671       +37.161 


1,951 

1,911 

Jan. 

6,019 

6,690 

Jan. 

319 

319 

Jai. 

4,731 

4,723 

Dee. 

1,471 

1,463 

Mar.  7 

7,033 

7,050 

-Mir.  7 

1,831 

1,814 

Mar.  7 

2,514 

2,511 

Feb.      ! 

457 

453  , 

Jan.      t 

2.953,15! 

603  3171 

234,733 
6,912.067; 

■277,301, 
2.703,3  13 

361,30)1 
1,1)0,432; 
3.903,66)! 
4,83), 130! 
1,110.070 

137,017 

558,076 

606,140] 

833,522 
7,119,051 

611,707 
3,101,602 
1,451,915 

124,511 
3.789.273, 

236,000 
1,291,032 

317.721 
2,0)l,9o3| 

521,5571 


+  900  9,3 
-100,513  ' 

r  9,0)7 
-371.033 

-303.719 

-10,800 

-178,300 

-683,077 

-327,131 

-109,549 

+  3.300 

+  o7,331 

-37,833 

-122,405 

-600,159 

-67,418 

-US.970 

-781.462 

+  7,364 

-322,956 

-13,000 

-152,933 

+  610 

-2)3.937 

-50,733 


31 
8M 
7M 
7M 
7M 
6M 

35 

35 
7M 

31 
7M 

33 

7  a 

8M 
8-M 

31 

33 

33 

33 

35 
7.M 
7M 
7M 
7M 
7.M 
6M 

85 

33 

35 
8M 
7il 


53,635,403 

6,306,000 
63,417,6)3 
59,950,125 

8,781,963 
16,695.570 
24,779,807 

9,922,916 
56,259,772 

7,266,833 
22,328,111 
16,652,a!0 
36,974,390 
63,111,717 
41,975,278 
40,99S).306 

6,742,429 


4-5205,467 
+  283,000 

-4,479,554 
-903,218 
+  309,333 
-330,340 
+  288,771 
+  211,724 

-1.526,138 
1-205,779 
-633,836 
-793,023 
-679,811 
-149,234 

4-1,021,759 

+  1,057,594 
-183,360 


21.039,835     -1,120,205 


23,931,181 
24,313,053 
63,161,118 

5,534.416 
26,818,337 
4),198,739 
991,918 
24,265,220 

9,320,918 
49,498,135 
13.424,033j 
20,659,4351 

6,009,52 1 1 


403,824 

-18,871,217 

+  1,215,894 

-221,010 

+  855,859 

-1,457,266 

+ 12,539 

+  71.692 

-137,5:6 

+  1.964,665 

4-337,317 

-975,426 

+  66,461 


W0RKIN3  STATEMENTS  AS  LAST  REPORTED. 


10),760 

4.512,300 

433,503 

167,200 

90,473 

76,13/ 

13,716 

1,52),0)3 

271,83) 

331,303 

15,42,716 

19,670 

2,792 

197,215 

13,6)0 

.502,63,00) 

233,115 

9,318 

433,0)0 

1,617,831 

90,238 

239,173 

100,012 

2. 111,670 

203,1)1  j 

173,35.5)0 

317,433  ] 

137.315 

23,9 1.039  I 
20,37,235  I 
7,0)3,20) 
21,500 
373,37) 
170,99,411  I 
72,1)9 
5,316 
31,067 
67,930 
2,217,900 

85,77) 

81,179 

0,719 

13,100 

111,2)6 

193,233 

73,591 

116,810 

8,372,155 

677,93) 

8,5)0 

83,933 

7,87,78) 

8,12,120 


+  151 
-125,960  I, 
—55,063  I 
-14,030 
-13,231  !l 
-1,210  l| 

+  1.39,023 
-12,233  ii 
—  0,533  ll 
-82,711  , 
+  2,630  1 
+  461  i 
-3,513  11 
-1,2)0 
-11,32,000 
+ 14,319 

h56,530 

-101,932 

-6,115 

—  13.56) 

4-2.950 

-121,701 

-3.663 

+  24,80,011 

-103,869 

-3,032 

+  1,42,130 

+  ;,4i,0JJ 

+  711,81) 

1,250 

+  13,153 

+  4,92,318 

-2,117 

-111 

+  13) 

-306 

+  191,900 


-3,028 

+  133 

-332 

+  031 

-33,773 

+  12,013 

+  13,2)3 

+  621,136 

+  53,731 

-1,000 

+  1,022 

-18,131 

-1,42.253 


Railroad. 


Alabama  Gt.  Sauthern    January 

July  1  to  January  31 
Atch.  Top.  &  Santa  PJ         Jan. 

July  1  tJ.Tanuary  31 
Baltimire  and  Ohio        January 

July  1  t  J  Jaau-\ry  31 
CanaOian  Northern       Fjbruary 

July  1    t)    Fel'rui-y  23 
Canadian  PaciSc  ...January 

July  1  t  J  January  31 
Chesaoeake  and  Ohio      January 

July  1  to  J  inuiry  31 
Chicago  Great  West.      January 

July  I  to  Jaouiry  31 
Denver  Ifc  Rio  Grande      January 

July  I  t.t  Janu.iry  31 
Orani  Trunk  of  Cinili:  — 
Main  Liu3  ...    January 

Canada  Atlantis ...      January 

Grand  Trunk  Western      Jan. 

Detroit  Or.  Hv.  &  Mil.      Jai. 

Xotl!  for  System      ...January 

Louisville  &Nishville     January 

Jul?  1  t.)  Jiuuir/  31 
Minn.St.  P.  &S.S.1I.     January 

July  1  to  January  31 
Miss.  Kan.  ,t  Texas         January 

July  1  to  January  31 
National  ot  Mexico         January 

July  1  to  January  31 
New  York  Ont.  .t  West.  January 

July  I  to  Jannir/  31 
Phil,  and  Reading    ..     January 

July  1  to   Jannary  31 
Coal  and  Ir.)n  Co.       January 

July  1  to  Ja  uiary   31 
Total  both  Ciinpi.      Jania'y 

July  1  to  Djc-rab:.-  31     ... 
Pitts.  Cin.  Ch.  H.  St.    Ij.     Die. 

Jan   1  t)  D;ce:ubjr31    ... 

St.  Louis  &  San  Pran.  ..     Deo. 

!         July  1  to  D.;cem')j-31      ... 

Southern  Railway    .    January 

July  1  to  January  31 
Union  Pacific        ..       January 

July  I  CO  January  31 
Wabash    Jaiuary 

July  1  to  January   .11 


Gross  Earnings. 


Net  Earnings. 


1913-11. 


Inc.  or  dec. 


$416,010 
3,277,133 
8,341,119 

6), 417,63) 
7,2J>.I61 

59.950,12) 
1,321,6)0 

16,210,400 
7,916,0)) 

31,2)2.00) 
3,161,827 

21,7;3.93) 
1.13>,30l 
8,670,43) 
1,621.001 

11,77!,910 


-31,750 

+  207,933 

—1,157,171 

-1,173,551 

-l,10?,3il 

-3)1.213 

-71,103 

4-1,10^,70) 

-1,73),000 

-1,0J0 

+  132,519 

3-830,0)1 

+  32,8)1 

+  183.631 

-132,323 

-532,023 


.£533,400         -il7,700 


111,030  I 

33,100 

771,030 

Sl,97.),372 
3),57J,33l 

l,2i9,333 
12,22),6:;i 

2,815,8)1 
20  0)1,977 

2,933,612 

2),132.112 

611,707 

5,3)1,116 

3,3;;,n5 

23.113,731 

2.3r),017 
15.9);,053 

6,701,22) 
43,233,8)1 

3.302.133 
41,n7,'H3 

3.573,00) 
33,100,00) 

6,631.710 
41,933.931 

6,110,13; 
53  .18  3,223 

2,233,5)3  : 
13,397.172  I 


-3,S00 

-7.153 

+  903 

-37,750 

-3237,703 

+  1,423,333 

-23J,4>7 

-1,033,723 

4-158,231 

-18),333 

-2.027,672 

-17,161.937 

-37,118 

-221,040 

-301.3)7 

-1,161.63) 

-811,513 

-7,333,810 

-1,45!.33J 

-3,3)1,163 

-13),3)) 

+613,30) 

-■372.O0) 

+  131.00) 

+  33,9)1 

+  1,202.133 

-3)7,8)1 

*6),718 

-170,451 

-711,133 


1913-14. 

Inc.  or  dec. 

$107,843 

-$13,830 

816,171 

-89,576 

2,159,525 

-167.680 

22.272,812 

-1,702,026 

1,639,033 

-460,915 

16,223,881 

-1,898,862 

2)3,600 

-29,900 

4,632.203 

+  6(0,500 

1,000,000 

-662,000 

23,211,000 

-  583.000 

863,210 

4-32,011 

6.900,514 

+  168,023 

269,038 

+  14,293 

2,214.018 

-216,642 

334,03) 

-42,406 

4,013,018 

-470,871 

£77,350 

-£4,850 

Dr.  2,690 

-600 

2,600 

-6.700 

Dr.  4,800 

+  800 

72,550 

-11,350 

$1,032,506 

-$238,010 

9,711,927 

-180,196 

317.024 

-165,295 

3.936,603 

-1,696.601 

817,150 

+  122,204 

6,827.768 

-1,175,015 

123,101 

-1.971,027 

1,032,784 

-11,466,932 

83,089 

-59,953 

1,318,3)3 

-130,963 

1,243.716 

-5.57,677 

9,936,33) 

-3,675.826 

95,38) 

-461.977 

350,152 

-3,131,017 

1,3  SO, 125 

-1,022, 651 

10,236,787 

-5,800,871 

332.823 

- 105,920 

6,072,116 

-1,211.781 

851,0)3 

+  4.59.001 

6,753,000 

-  160,000 

1,28),963 

■  46,720 

13,635,787 

-187,025 

1,70),0(1 

-25,961 

21,375,183 

-3,218,891 

232,410 

-  134,534 

4.273.280 

-576,47 

J  Earnings  reported  in  pounds,  b  in  dollars,  e  in  mipeee,  d  in  milreta,  f  in  sucres,  h   in  drachmas. 


•  Including  North  West  Argentine  Section.  "     t  Including  Berbioe  receipfs.    J  Including  Indian  Midland'  ~  %  Including   reoeipti  of 

"Juciuding  Cordoba  and  Rosano  and  Oordola  Central  B.  Ay.  Extension. 


in  pesetas,  j  in  Bolivian  oarrenoy  k  io  Mexican  dollart. 
"' '   teased   Imes 
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